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The Financial Situation. 

Perhaps the event of chief interest this week has 
been the fact that the Bank of England has not 
raised its discount rate, but has left it unaltered at 
514%. Of course this does not imply that there will 
not be a change next week and the rate advanced to 
614% Montagu Norman, the Governor of the. Bank 
of England, after a sojourn here of about a month, 
has returned to England as quietly as he came, and 
he may want to discus; the subject with his col- 
leagues before definite conclusion is reached as to 
the best course to pursue in circumstances of ad- 
mitted difficulty. 

The problem confronting the Bank is how to pre- 
vent the Bank from being drained of its gold sup- 
plies and what means are best adopted to that end. 
Shipments of gold to the United States have ceased, 
exchange rates here on Londan having risen to a 
point where gold engagements for this country can 
no longer be made at a profit. On the other hand, 
both France and Germany continue to take gold 
from London in huge amounts. The Federal Reserve 
Bank of New York in its Monthly Review, issued 
the present week, estimates that a total of at least 
$36,000,000 of gold was taken in London during 
July for shipment to Berlin and about $41,000,000 
for shipment to Paris, making $77,000,000 together ; 
besides which, about $10,000,000 arrived here during 
the month on engagements made the previous month. 
The Bank of England, in its statement issued on 
Thursday, showed a further loss of gold of £8,089,914, 
reducing the total of its gold holdings to £142,- 
610,000, whereas it has been generally assumed that 
£150,000,000 must be considered the minimum figure 
at which the stock of gold must be kept. The loss of 
£8,089,914 of gold this week was accompanied by an 
increase of £4,486,000 in outstanding noter, 
a reduction in reserves of £12,577,000. We notice, 
however, that the London correspondent of the New 
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other securities, £9,149,548 ; 


York “Evening Post” says that of this week’s decline 
in reserves £4,500,000 was due to seasonal holiday 
requirements for currency which will reach their 
peak next week. The proportion of the Bank’s 
reserves to liabilities has fallen during the week 
from 39.7% to 28.2%. In addition, £1,306,866 more 
gold was purchased on Thursday from the Bank for 
shipment to France, and a little more on Friday. 

In these circumstances it seems clear that an 
advance in the Bank of England rate of discount 
cannot much longer be avoided, unless some way 
can be found not only of preventing further takings 
of the metal but of replenishing the present depleted 
holdings of the metal. The further takings of the 
metal by France are difficult to understand. Money 
rates rule much lower in France than in Great 
Britain and this should therefore induce a flow of 
funds from France to Great Britain. Apparently 
nothing of the kind is going on. In the case of the 
United States the situation is different, inasmuch 
as money rates are ruling inordinately high. The 
correspondent of the New York “Evening Post,” 
after referring to the large shrinkage in reserves, 
goes on to say that “this not unnaturally gives rise 
to some discussion as to the possibility of an arrange- 
ment for expansion of the fiduciary limit as 
arranged in the original bill.” 

This would mean a further addition to the note 
circulation—to the stock of paper money. But is 
not that the weak point in the situation of the Bank 
to-day? Through the amalgamation of the so-called 
fiduciary currency with Bank of England notes, cir- 
culation was increased roughly in the amount of 
£260,000,000. This is equivalent, roughly, to $1,300,- 
000,000. Under the old system, before the change, 
every Bank of England note was represented by a 
corresponding amount of gold—all but £11,015,100, 
which was based on Government debt and a few mil- 
lions based on “other securities.” Through the cur- 
rency amalgamation the portion of the Bank of Eng- 
land note circulation not secured by gold has been 
raised to the huge figure of £260,000,000. 

To be sure, a total of £40,000,000 gold at the out- 
side was considered adequate in the earlier period, 
whereas now £150,000,000 as a minimum is now 
deemed a prerequisite. But that does not alter the 
fact that paper money in the shape of Bank of Eng- 
land notes secured in the way mentioned has been 
injected permanently into the banking system of 
Breat Britain, and to that extent the currency corre- 
spondingly diluted. If anyone doubts this, let him 
examine any recent Bank of England statement. 
Take the return for July 17 1929. What does this 


| show as the security behind Bank of England notes? 


The items are: (1) Government debt, £11,015,100; 
(2) other Government securities, £234,996,331; (3) 
(4) silver coin (sic), 
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£4,839,021, making £260,000,000 together, besides 
£154,448,014 of gold, the latter reduced the present 
week to £142,610,244. 

The Bank’s hold over the gold currents, with the 
circulation thus enlarged and diluted, has been cor- 
respondingly impaired. Formerly, that is under 
the old system, advances in the Bank’s discount rates 
met with immediate response. We cannot recall a 
single instance where they were not effective. Now 
the Bank is lame and impotent. The fact that with 
the discount rate up to 544% the Bank is still losing 
gold in huge amounts makes that plain beyond per- 
adventure. In other words, the Bank no longer exer- 
cises the control over the gold currents it once did. 

How the defect referred to is to be cured, now 
that the fiduciary notes created during the war have 
been adopted as part of the system, is not easy to 
say. Things would doubtless be improved if the 
Bank cancelled £100,000,000 of notes and paid 
£100,000,000 of gold back into circulation. Perhaps 
the Bank would then regain its former position of 
independence and not have to look askance at the 
Federal Reserve whenever it got into a tight fix. 
This country also would be a great deal better off if 
the Federal Reserve System was not compelled to 
keep $1,000,000,000 of Federal Reserve notes con- 
stantly afloat to earn expenses. 





The income statement issued the present week by 
the United States Steel Corperation for the June 
quarter is of interest outside the circle of those hav- 
ing ownership im the shares of the company. The 
Steel Corporation has a long record of wonderful 
performances, and this latest return is perhaps the 
most wonderful of the whole series. But the results 
now diselosed would not have been possible of 
achievement, even for a company which ranks so 
high in every way for achievement of unusual char- 
acter, except for the extraordinary activity of the 
steel trade which has been a characteristic of the 
_ trade during the whole of the last eighteen or nine- 
teen months, or, say, since the beginning of 1928. 
In this constantly growing activity of the steel trade, 
other leading steel companies have, of course, par- 
ticipated, even if not to quite the same extent. It 
is for that reason that prosperity of the United 
States Steel Corporation possesses interest outside 
the circle of those having a pecuniary interest in the 
shares of the property. 

The results for the quarter and also for the half 
year ending June 30 are really phenomenal in their 
favorable character. Earnings of the subsidiary 
companies, after deducting all expenses incident to 
operations, including those for ordinary repairs and 
maintenance of plants, also taxes (including reserve 
for Federal income taxes) and interest on bonds of 
the subsidiary companies, aggregate for the quarter 
no less than $71,995,461. In the March quarter the 
earnings, aS similarly computed, were only $60,- 
105,381, and in the June quarter of last year they 
were no more than $46,932,986. The increase over 
last year, it will be seen, is considerably in excess 
of 50%. The company is paying 7% dividends per 
annum and, after deducting the 134% on that basis 
for the quarter and which called for $14,053,032, and 
allowing also for dividends at the same rate on the 
preferred stock, and likewise for the quarter’s in- 
terest on United States Steel Corporation bonds and 
deducting, too, the allowances for depletion, depre- 
ciation and obsolescence, there remained a surplus 





for the quarter of $33,467,892. In other words, the 
company paid out $14,053,032 in dividends on the 
common stock and then had $33,467,892 left with 
which to pay further dividends had such a course 
been deemed expedient. 

It is figured that fully $5.91 a share was earned 
on the amount of shares actually outstanding on 
June 30, the share capital being in process of in- 
crease, as is known, by reason of the additional stock 
that was offered the shareholders for subscription 
in order to provide the means for taking up the out- 
standing bonds of the Steel Corporation. For the 
half year the earnings are computed as being equiva- 
lent to $11.72 a share, figuring the first quarter on 
the basis of the stock outstanding during that period 
and the second quarter on the basis of the same share 
capital. Calculating the second quarter on the basis 
of the stock outstanding at the end of July the net 
for the full six months amounted to $10.38 a share. 
Before the deduction of dividend and interest re- 
quirements on the company’s own bonds, net earn- 
ings for the half year were $132,100,842, which com- 
pares with only $87,867,018 for the first half 
of 1928, the improvement here also being over 
50%. 

It would be a grave mistake to count upon equally 
phenomenal results in succeeding quarters for any 
long continued period in the future. No doubt for 
the current, or September, quarter the results will - 
be equally good, if not better, all the indications 
pointing that way. But as to what the showing will 
be in 1930 and immediately following years, it is 
best that conclusions be held in abeyance. Continu- 
ance of income on the present scale of great magni- 
tude will be possible only if the existing rate of 
activity in the steel trade shall be maintained with- 
out break. The Steel Corporation has for many 
months been producing steel in excess of its rated 
capacity, something very exceptional, and which 
means that plants have been engaged to full 100% 
with something extra by reason of the great effi- 
ciency of operations. It should be borne in mind 
that there is a double advantage in producing on 
such a scale. There is first the added profit from 
the enlarged volume of business, and secondly the 
further profit derived from the fact that by work- 
ing mill and furnace to the limit of capacity the cost 
per unit is correspondingly reduced. It follows that 
when the demand falls off and production is corre- 
spondingly lowered, profits will in like manner be 
reduced in the same double way. 

There is a reference to the point here made in a 
paragraph contained in this week’s market summary 
of the “Iron Age” of this city. Referring to the 
splendid showing made by the Steel Corporation in 
its return, the “Age” says: “The encouraging out- 
look in steel is commanding special attention in 
view of the importance of a high rate of operations in 
terms of Steel Company profits, as revealed by the 
quarterly report of the United States Steel Corpora- 
tion. With prices over the first half of this year 
(measured by the “Iron Age” composite price for 
finished steel) averaging only 214% higher than 
those of the first half of 1928, but with production 
17% higher this year than last, total earnings went 
up over 50%, the earnings for the first two quarters 
of the Corporation this year being $132,101,000, and 
for the same quarters last year $87,867,000.” The 
“Age” does not say so, but obviously this should 
moderate expectations as to possible profits when 
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the inevitable decline in the steel trade occurs, of 
which, however, there are as yet no indications. 


~ Brokers’ loans on the Stock Exchange are now 
increasing at such a rate and with such uninter- 
rupted regularity that the record is one that should 
make the most confirmed optimist pause and ponder 
whither we are drifting. Two compilations of these 
loans have come to hand the present week, and both 
have told the same story of undeviating and startling 
expansion. The twostatements referred to are, first, 
the regular weekly statement of the Federal Reserve 
Bank of New York and, second, the monthly com- 
pilation of the New York Stock Exchange itself, 
which latter was not available until after the close 
of business yesterday afternoon. The return of the 
Federal Reserve Bank for the week ending Wednes- 
day night shows a further increase in the total of 
these loans of $52,000,000. If this stood alone it 
would not be so bad, and yet perhaps bad enough, 
but, as the reader well knows, there has been an 
uninterrupted series of such increases, or rather a 
series only occasionally interrupted, and it is the 
magnitude of these series of increases that furnishes 
occasien for deepest concern. 

Considering only the increases in recent weeks, 
this week’s addition of $52,000,000 follows $95,- 
000,000 addition the previous week, $58,000,000 ad- 
dition the week before, and, in fact, additions each 
and every week, with enly a single exception, all the 
way back to the week ending June 19, in which latter 
week the addition was $136,000,000 and was suc- 
ceeded by $122,000,000 addition in the week ending 
June 26, and again succeeded by an addition in the 
week ending July 3 in the prodigious sum of $227,- 
000,000. The one week in this period which formed 
an exception was the week ending July 10, when a 
decrease appeared, but in the relatively insignifi- 
cant amount of $14,000,000. With reference to the 
further expansion of $52,000,000 in the latest week 
it is only necessary to say that all the different 
classes of loans contributed to the increase, the 
loans made by the reporting member banks in New 
York City on their own account rising from $1,193,- 
000,000 to $1,205,000,000; those for account of out- 
of-town banks from $1,680,000,000 to $1,696,000,000, 
and those “for account of others” from $3,034,000,000 
to $3,058,000,000. The grand total of these loans 
under the three categories combined now is very 
close to the $6,000,000,000 mark, the exact total 
being $5,960,000,000, at which figure comparison is 
with $4,259,000,000 a year ago on August 1 1928. 

The Stock Exchange statement furnishes even 
more emphatic testimony to what is going on in that 
respect. The Stock Exchange compilation covers a 
wider scope and hence deals with larger figures. It 
has just been stated that in the case of the returns 
of the Federal Reserve the grand total has now 
closely approached the $6,000,000,000 mark, which, 
of course, is sufficiently startling. But in the case 
of the Stock Exchange’s own tabulations the further 
increase the past month leaves the grand aggregate 
only just a little short of being 71% billion dollars, 
the exact amount of the total for July 31 being $7,- 
473,794,294. On June 29 the amount was only 
$7,071,221,275, and on May 31 but $6,665,137,925. In 
other words, there was a further increase of $402,- 
573,019 in July, following an increase of $406,- 
083,350 in June, making the addition for the two 
months combined $808,656,369. Going further back 
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it is found that, whereas the amount now stands 
at $7,473,794,294, on July 31 1928 the total was 
only $4,837,347,579, and on July 30 1927 no more 
than $3,641,695,290. It thus appears that during the 
last two years the total has more than doubled, the 
expansion in this two-year period having been 
$3,832,099,004. If we went back to January 31 1927, 
when the amount was no more than $3,138,786,338, 
we would find that the expansion in this period of 
two and one-half years has been over 4 1/3 billion 
dollars. It is not necessary to say anything to add to 
the force and significance of figures like these, which 
speak so eloquently for themselves. 

This week’s further increase in the absorption of 
bank credits in speculative channels has also been 
attended with further borrowing on the part of the 
member banks at the Federal Reserve institutions, 
the discount holdings of the 12 Reserve banks having 
risen during the week from $1,063,956,000 to $1,075,- 
714,000. The Reserve Banks have also at the same 
time added to their holdings of bankers’ acceptances 
purchased in the open market, and likewise their 
holdings of United States Government securities. 
The former item has risen during the week from 
$68,842,000 to $74,567,000, and the latter from $145,- 
700,000 to $147,283,000. The total of Reserve credit 
outstanding therefore has increased during the week 
from $1,288,748,000 to $1,308,014,000. At the Fed- 
eral Reserve Bank of New York, member bank bor- 
rowing was slightly reduced, the discount holdings 
having fallen during the week from $398,106,000 to 
$385,949,000. It deserves to be added that the Re- 
serve Banks, besides increasing their own holdings 
of acceptances, also further enlarged their purchases 
of bills for their foreign correspondents, the aggre- 
gate of the latter having risen during the week from 
$446,980,000 to $458,477,000. 

—_— 

The stock market this week underwent a com- 
plete transformation. On Monday prices were 
tumbling all around in continuation of the break 
experienced during the latter portion of the previous 
week. On Tuesday a rally occurred, and this rally 
has continued the rest of the week, the market at 
times showing something closely akin to actual buoy- 
ancy. The collapse on Monday was of large dimen- 
sions, as will appear from the enumeration of a few 
of the striking instances. Thus Western Union Tel. 
showed a net decline for ‘the day of 5 points, North 
American of 5%, N. Y. Central of 47%, General Elec- 
tric of 67%, American Power & Light of 614, Allied 
Chemical & Dye of 5, American Tel. & Tel. of 514, 
Standard Gas & Electric of 4%, and so on through 
the list. U.S. Steel, however, suffered a net loss for 
the day of only 1 point, and this gives a clue to the 
subsequent upward course of the market, by which 
we mean that U. 8. Steel and the steel shares be- 
came the leaders in the upward and forward move- 
ment. 

On Tuesday U. S. Steel started a new revival and 
carried the whole market with it, covering of shorts, 
of course, aiding the rally, and, as a matter of fact, 
U. 8. Steel on that day established a new high record 
for the year. After the close of business on Tuesday, 
the quarterly statement of the Steel Corporation ap- 
peared, and it was of such a strikingly favorable 
character that it led to very extensive buying of all 
the different steel stocks; and, aided by the aggres- 
sive rise in the steel shares, it was easy to stage 
bullish demonstrations all along the line. Stock 
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Exchange call loan rates were an unfavorable fea- 
ture, touching 10% on Monday and ruling at that 
figure all of Tuesday and Wednesday, and on Thurs- 
day even rising to 12%, but this had no influence in 
deterring operations for a rise or in diminishing 
speculative enthusiasm. The market grew stronger 
day by day, and buoyancy became more pronounced 
as the upward movement proceeded. The steel 
stocks remained ever in the foreground, but other 
high-priced specialties continued prime favorites, 
as On sO many occasions in the past. The volume 
of trading increased as prices advanced. On the 
New York Stock Exchange the sales at the half-day 
session last Saturday were 1,370,610 shares; on 
Monday they were 2,760,280 shares; on Tuesday, 
2,686,290; on Wednesday, 3,407,040 shares; on 
Thursday 3,322,740 shares, and on Friday, 4,032,420 
shares. On the New York Curb Exchange the sales 
last Saturday were 1,172,600; on Monday, 2,272,100 
shares ; on Tuesday, 1,938,700 shares ; on Wednesday, 
2,713,700 shares; on Thursday, 2,198,400 shares, and 
on Friday, 2,646,400 shares. 

As compared with Friday of last week, prices are 
higher nearly all around. Westinghouse Elec. & 
Mfg. closed yesterday at 215 against 20314 on Friday 
of last week; United Aircraft & Transport closed 
yesterday at 136%¢ against 12814; American Can at 
167% against 15914; United States Industrial Alco- 
hol at 183 against 180 ; Commercial Solvents at 49214 
against 467; Corn Products at 9914 against 100; 
Shattuck & Company at 18514 against 16714; Co- 
lumbia Graphophone at 6634 against 6714 ; Brooklyn 
Union Gas at 225% against 21614; North American 
at 18414 against 177; American Water Works & 
Elec. at 135 against 130; Electric Power & Light at 
80 against 8014; Federal Light & Traction at bid 87 
against 8714; Pacific Gas & Elec. at 701% against 
6972; Standard Gas & Elec. at 14814 with rights 
against 13914; Consolidated Gas of New York at 
15634 against 14614 ; Columbia Gas & Elec. at 1007% 
with rights against 9114; Public Service of N. J. at 
118% against 11654; International Harvester at 
123% against 12334; Sears Roebuck & Co. at 16514 
against 162; Montgomery Ward & Co. at 14014 with 
rights against 14134 ; Woolworth at 89 against 901, ; 
Safeway Stores at 176 against 168; Western Union 
Telegraph at 221% against 215; American Tel. & Tel. 
at 29034 against 269; Int. Tel. & Tel. at 115%% 
against 110%. | 

Allied Chem. & Dye closed yesterday at 316 
against 31214 on Friday of last week ; Davison Chem- 
ical at 523% against 54; E. I. du Pont de Nemours 
at 193 against 18734; Radio Corporation at 8814 
against 84; General Electric at 394 against 374%, ; 
National Cash Register at 12914 against 127%; 
Wright Aeronautical at 129 against 130; Inter- 
national Nickel at 485g against 473g; A. M. Byers 
at 133 against bid 135; Timken Roller Bearing at 
101 against 9914; Warner Bros. Pictures at 5814 
against 57144; Motion Picture Capital at 51 against 
51; Mack Trucks at 96 against 9614 ; Yellow Truck & 
Coach at 3714 against 38; National Dairy Products 
at 80 against 7714; Johns-Manville at 185 against 
186; National Bellas Hess at 437% against 437%; 
Associated Dry Goods at 49 against 5114; Common- 
wealth Power at 235 against bid 220; Lambert Com- 
pany at 144%@ against 14654; Texas Gulf Sulphur 
at 715g against 7214; Kolster Radio at 34% with 
rights against 32 9/16 with rights. As in previous 
weeks, quite a number of stocks have this week made 





new high records for the year. The list includes, 
among others, the following: 


STOCKS MAKING NEW HIGH FOR YEAR. 
Railroads— Industrial and Miscell. (Concl.)— 

Atchison Topeka & Santa Fe Internat Telephone & Telegraph 
New York New Haven & Hartford | Kimberly-Clark 
Maytag Co. 
Motor Wheel 
Nat’l Power & Light 
North American Co. 
Pacific Lighting 
Peoples Gas Lt & Coke (Chicago) 
Philadelphia Co. 
Pirelli Co. of Italy 
Poor & Co. class B 
Remington-Rand 
Shattuck (F. G.) 
Spencer Kellogg & Sons 
United States Steel 
Utilities Power & Light class A 
Vulcan Detinning 
Westinghouse Air Brake 
Westinghouse Electric & Mfg. 


Industrial and Miscellaneous— 
American & Foreign Power 
American Telephone & Telegraph 
Auburn Automobile 
Bethlehem Steel 
Central Alloy Steel 
Certain-Teed Products 
Coca Cola 
Commercial Solvents 
Consolidated Gas 
Cuyamel Fruit 
Detroit Edison 
Dome Mines 
Engineers Public Service 
General Electric 


General Gas & Electric class A 1 
Ingersoll-Rand Worthington Pump & Machinery 


Internat Paper & Power class A Youngstown Spring & Wire 

The steel stocks have again been leaders among 
those showing large advances, as a result of favor- 
able quarterly income statement of the U. S. Steel 
Corporation and the excellent reports regarding the 
steel trade. U.S. Steel closed yesterday at 213% 
against 2067 on Friday of last week; Bethlehem 
Steel closed yesterday at 123% against 1235¢; Re- 
public Iron & Steel at 11134 against 111144; Ludlum 
Steel at 992g against 993g; Youngstown Sheet & 
Tube at 154 against 152. The motors have not been 
especially prominent. General Motors closed yes- 
terday at 71 against 687% on Friday of last week; 
Nash Motors at 863¢ against 8414; Chrysler at 7314 
against 7134; Packard Motors at 130144 against 
12954; Hudson Motor Car at 84% against 8514; 
Hupp Motors at 42 against 4014. Goodyear Rubber 
& Tire closed yesterday at 12014 against 11914 on 
Friday of last week; B. F. Goodrich at 76 against 77, 
and United States Rubber at 49 against 48, and the 
pref. at 751% against 7534. 

Railroad stocks have no such spectacular advances 
to their credit as in some other recent weeks, yet a 
few have reached new high records for the year, the 
list including both Atchison and New Haven. New 
York Central closed yesterday at 23814 against 
23652 on Friday of last week; Pennsylvania RR. at 
9614 against 9514; Erie RR. at 84 against 8314; Del. 
& Hudson at 21614 against 212; Baltimore & Ohio 
at 13514 against 13434 ; New Haven at 11434 against 
112%; Union Pacific at 268% against 266144; Can- 
adian Pacific at 2245g against 22934; Atchison at 
26214 against 248; Southern Pacific at 143 against 
144%; Missouri Pacific at 9314 against 94; Kansas 
City Southern at 10414 against 104; St. Louis South- 
western at 102%4 against bid 104; St. Louis-San Fran- 
cisco at 12814 against 12834 ; Missouri-Kansas-Texas 
at 581g against 60; Rock Island at 138% against 
13514; Great Northern at 12014 against 121; North- 
ern Pacific at 1085g against 11234, and Colorado 
Southern at bid 125 against 129. 

The copper stocks have moved up with the general 
marked. Anaconda Copper closed yesterday at 119 
against 11234 on Friday of last week; Greene 
Cananea at 17734 against 171144; Calumet & Hecla 
at 4414 against 4034 ; Andes Copper at 5334 against 
5014 ; Inspiration Copper at 4654 against 43% ; Calu- 
met & Arizona at 13444 against 12734; Granby 
Consol. Copper at 814% against 7714; American 
Smelting & Refining at 1153¢ against 11014; U. S. 
Smelting & Ref. at 5714 against 531%. 

The oil stocks have been inclined to sag. Simms 
Petroleum closed yesterday at 34 against 34% on 
Friday of last week; Skelly Oil at 4034 against 41; 
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Atlantie Re z at 66 against 67; Pan American B 
at 6114, against 60; Phillips Petroleum at 37% 
against 3714; Texas Corporation at 613 against 
6254 ; Richfield Oil at 397% against 40; Standard Oil 
of N. J. at 575% against 5634; Standard Oil of N. Y. 
at 39 against 393 ; Pure Oil at 25% against 26. 


European securities markets were quiet this week, 
but very irregular, share prices moving about jerkily 
from day to day with no definite trend apparent. 
Uncertainty was caused at London by the continued 
outflow of gold to Paris and Berlin. In most 
quarters it was believed the Bank of England will 
have to raise its discount rate soon from 514 to 614% 
to prevent too much of a decrease in gold holdings 
below the Cunliffe minimum of £150,000,000. 
Whether or not this belief is well grounded, it had 
a depressing effect on the London market in most 
sessions. The question of the Bank rate will prob- 
ably be even more acutely discussed in England in 
the coming week, since Montagu Norman, Governor 
of the Bank of England, will be present at the meet- 
ing next Thursday after an absence of about six 
weeks in America. Mr. Norman sailed from Boston 
on the Caronia Sunday night. Continental markets 
also were adversely affected by the anxious discus- 
sions regarding the British Bank rate. An increase 
would, of course, be felt in Europe generally and to 
some extent in the New York market also. That the 
tendency of rates is still upward was indicated by an 
increase in the Brussels rate Wednesday from 4 to 
5%. 

The London Stock Exchange was depressed at the 
opening Monday. Not only were gold withdrawals 
for Paris and Berlin exceptionally heavy, totaling 
£2,857,213, but a crisis in the Lancashire cotton in- 
dustry also occurred, 500,000 workers laying down 
their tools rather than accept a 1214% wage cut 
which the mill owners declare imperative. The 
strike has continued all week, with no signs of con- 
cessions or of mediation. It is described as the 
greatest industrial crisis in Britain since the general 
strike of 1926, and of course it will have an unfortu- 
nate effect on British industry generally. This de- 
velopment caused severe recessions in textile stocks 
on the Exchange and other industrials were weak 
in sympathy. British funds moved to lower levels. 
The market as a whole was dull Tuesday. Gilt-edged 
securities were steady at first, but on announcement 
of a further sale by the Bank of £1,022,353 in bar 
gold they again turned weak. A little animation 
was displayed in one of two of the international 
issues. A greater degree of firmness was manifested 
Wednesday, most groups showing improvement 
under the leadership of the international stocks, 
which rose sharply. The gilt-edged list joined in 
this trend, but textiles were lower. The improve- 
ment was maintained in great part Thursday, owing 
to the decision of the directors of the Bank of 
England to refrain from raising the discount rate. 
Sales of gold were again very heavy, however, 
amounting to £1,306,866, and this caused recession 
in British funds. The international issues, led by 
Hydro-Electric, showed marked strength. The tone 
was again cheerful yesterday, but activity dimin- 
ished. The gilt-edged list held steady, as did textiles 
and most of the international stocks. Hydro-Elec- 
tric shares lost some of their previous gains. 

The Paris Bourse showed little effect of the Cabinet 
crisis caused by the resignation of Premier Poincare 





and the appointment.of Aristide Briand to head the 
Government. The market was irregular at the open- 
ing Monday, with a few stocks like Bank of France 
moving upward although the bulk of the issues listed 
declined. Tuesday’s session, however, was both weak 
and dull, with the heaviness attributed largely to the 
approaching month-end settlements. Reports from 
London and from Wall Street also were considered 
less satisfactory. The tendency improved Wednes- 
day, owing partly to more favorable political in- 
fluences. Not the least of these was. an accord 
between the Government and the Finance Committee 
of the Chamber concerning tax reductions, many of 
which are to be made on Bourse transactions now 
paying heavy duties. News was received late in the 
day of the increase in the Brussels discount rate, 
and this caused a reaction on the Bourse. Activity 
increased Thursday and prices also rallied again. 
The closing of Parliament for three months was 
favorably commented on by traders, and the market 
was possibly helped to some extent thereby. Trad- 
ing was quiet in yesterday’s final session of the 
week, and prices held steady. 

The Berlin Boerse was listless and depressed at 
the opening Monday, with commentators at a loss to 
explain the tendency. Losses of four and five points 
were registered in many issues, but a slight recovery 
took place just before the close. The trend Tuesday 
was irregular, with further losses in a number of 
stocks, while others showed slight improvement. 
Declines were moderate, however, and sentiment 
was not nearly so pessimistic as on the previous day. 
Wednesday’s session at Berlin was firm and confi- 
dent, the month-end settlement proving less trouble- 
some than had been expected. Steels, shipping 
shares, textiles and electricals were especially active, 
with gains of 1 to 3 points in these groups. The 
cheerful tone was continued Thursday, with steels 
and shipping shares again prominent. The most 
striking feature was a 16-point rise in Elektrische 
Lieferungen, the electrical holding company affili- 
ated with the A. E.G. This was attributed to the 
pending deal between the General Electric Company 
and the A. E. G., which it is believed will greatly 
benefit the affiliate of the latter. Yesterday’s ses- 
sion at Berlin was dull, with price changes of little 
importance. 


Representatives of the six governments whose un- 
official delegates signed the Young Plan at Paris on 
June 7 will gather at The Hague, Holland, next 
Tuesday, to place the official stamp of approval on 
the new reparations scheme and to consider means 
for placing it in effect. The new plan is intended to 
become operative Sept. 1, the authors of the plan 
assuming that it would automatically supersede the 
Dawes Plan on that date. The early annuities were 
arranged with this end in view. Accordingly, the 
six interested governments have allowed it to be 
understood for some time that they would meet for- 
mally on Aug. 6, to arrange final details and declare 
the plan in effect. The governments, however, en- 
gaged in an uncommon amount of bickering when a 
meeting place came up for consideration. Great 
Britain several times suggested London, which the 
French firmly refused. The Paris Government sug- 
gested Lucerne, which the British declined. Britain 
and France compromised on Brussels, but the Ger- 
mans objected because it was not neutral enough. 
A suggestion of the Hague brought out Belgian ob- 
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jections, but these were. overcome at the instance of 
the French Government, and the understanding 
finally prevailed this week that The Hague had been 
definitely decided upon, although no official an- 
nouncement was made. The Governments repre- 
sented will include Great Britain, France, Germany, 
Belgium, Italy.and Japan. An unofficial observer 
for the United States is also to be present at the 
gathering. 

That the conference will be difficult and trying 
has been made exceedingly clear in the two months 
since the Young Plan was signed by the experts of 
the cix interested governments and by the two 
Americans — Owen D. Young, and J. Pierpont 
Morgan—who were invited to the Paris meeting by 
the Reparations Commission. The question of 
Rhineland evacuation will necessarily come up for 
discussion. The French Government has made it 
plain that it will stand by the original announcement 
at Geneva last Sept. 16 which declared that evacua- 
tion is to be arranged and a “Conciliation Commis- 
sion” substituted, when the reparations problem 
finally ins settled. The German Government, on the 
other hand, has several times declared that it will 
not tolerate the proposed “Conciliation Commission” 
and moreover will demand immediate evacuation of 
the Sarre Valley as well as the second and third 
Rhineland zones. To a large extent, the British 
Labor Government may be expected to back the 
German demands. 

A second point of extreme difficulty will concern 
the location of the proposed “Bank for International 
Settlements.” There have been numerous unoffi- 
cial intimations from London that Britain will make 
efforts to have this institution located in the British 
capital. The original prospectus, however, provided 
for its location in a country that was neutral during 
the World War. These major problems and a host 
of minor ones will probably make the Hague confer- 
ence a long-drawn affair. Aside from these ancil- 
lary questions, the acceptance of the Young scheme 
is not likely to provide any difficulties, since all the 
governments are understood to be committed to it. 
A discussion of the plan in the House of Commons in 
London late last week brought out some critical re- 
marks from Philip Snowden, Chancellor of the Ex- 
chequer, and David Lloyd George, the Liberal whip. 
An attempt by the British Government to effect 
some changes in deliveries in kind was foreshadowed 
by Mr. Snowden. It is not believed, however, that 
the Labor Government will insist on such changes 
to the point of imperilling the plan. Acceptance of 
the plan “as a whole which cannot be resolved into 


parts” was announced for Italy by Premier Benito 
Mussolini Thursday. 





Conversations on the intricate problem of Anglo- 
American naval reduction were resumed in London 
this week, with indications that substantial progress 
was made toward a naval agreement of wide scope. 
A conference took place early on Monday between 
Prime Minister MacDonald and A. V. Alexander, 
First Lord of the Admiralty, on the one hand, and 
Ambassadors Charles G. Dawes and Hugh S. Gibson 
on the other. Much interest was displayed in this 
meeting in both countries, since it followed close on 
the curtailment of cruiser construction announced 
by Prime Minister MacDonald and President Hoover 
on July 24, coneurrently with Mr. Hoover’s procla- 
mation placing the Kellogg-Briand Treaty in effect. 





The results of the conversation were communicated 
to President Hoover, and a reply from Washington 
was received in London Tuesday. Although offi- 
cial reticence was maintained, dispatches from 
London made it appear that a vast plan of limita- 
tion, embracing all forms of warships, was under 
concideration. Edwin L..James, London corre- 
spondent of the New York “Times,” remarked that 
“there now seems good reason to believe the naval 
negotiations have reached a stage justifying the 
belief that the preliminary conference of the five 
naval powers may be held in London, probably in 
November, which would lead, according to present 
plans, to a full-fledged naval conference in Washing- 
ton.” It was suggested, moreover, that the formal 
conference might be expected about the first part of 
next year. A further dispatch of Wednesday to the 
“Times” stated definitely that “Washington and 
London have agreed that in the projected naval con- 
ference battleships shall come up for consideration in 
an effort to effect a complete limitation of all forms 
of warships.” One additional point of great inter- 
est in this report was the suggestion that it is 
“entirely possible” the occasion may be taken for 
the advancement of a suggestion that battleships 
be abolished. 





France presented the spectacle over the last week- 
end of a confused jumble of political events, which 
was capped finally by resignation of the Cabinet 
headed by Premier Raymond Poincare and speedy 
reformation of the same Cabinet under Aristide 
Briand. M. Poincare’s determination to resign the 
office which he had held three years was made known 
late on July 26, soon after the French Senate voted 
for unconditional ratification of the Mellon-Berenger 
and Churchill-Caillaux debt accords. It appeared 
also that M. Poincare, weary and ill, had tendered 
his resignation to President Doumergue about ten 
days previously, the President refusing to accept it 
on that occasion. With ratification of the accords 
assured, and this further step in his far-reaching 
economic program accomplished, the Premier in- 
sisted that his resignation be accepted, and M. 
Doumergue made it immediately effective. Just be- 
fore M. Poincare’s resignation became éffective, 
steps were taken in the Chamber of Deputies for 
immediate adjournment of the Parliament for 
the Summer recess, Louis Barthou, the Minister of 
Justice, precenting the decree. A roar of protest 
followed the reading of the decree, according to a 
Paris dispatch to the New York “Times,” and a vote 
was promptly taken which, thought it was purely one 
of form, showed a majority of 24 against the Govern- 
ment. “It was made clear,” the report added, “that 
the anti-Government forces were getting ready to 
overthrow M. Poincare next week on the question of 
the reduction of taxation.” M. Barthou was credited 
with anticipating this maneuver and thus saving the 
Cabinet, making its existence dependent on the will 
of the Premier and not on that of the Chamber. 

When informed of M. Poincare’s desire to relin- 
quish his office, the Cabinet promptly appointed 
Foreign Minister Briand and Minister of Justice 
Barthou to visit the Premier early last Saturday and 
ask him in the name of the country’s welfare to re- 
main as head of the Government if at all possible 
for him todoso. The Premier refused to change his 
mind, however, remarking: “I have the right to de- 
fend my own life. You know my character too well 
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to think that Ff could remain quiet even if I was only 
in title the head of the Government. I could not 
help taking some part.” As a result, the Poincare 
Cabinet resigned in a body at noon last Saturday. 
A few hours later, M. Briand, who had already been 
Premier on ten previous occasions, accepted the invi- 
. tation of President Doumergue to form his eleventh 
Cabinet. “The President of the Republic has asked 
me to form a Government, and although the situation 
is difficult, I could not see my way clear to refusing ; 
I accepted the task,” he said. In forming the new 
Cabinet, several places were offered by Premier 
Briand to the parties of the Left which had been 
virtually unrepresented in M. Poincare’s Cabinet 
even though they form a majority of the Chamber. 
This attempt to gain security for the new regime 
was unsuccessful, however, the Left declining to 
allow its leaders to accept portfolios. M. Briand 
therefore adopted the simple expedient, Monday, of 
reappointing the entire Poincare Cabinet with him- 
self at its head. He retained also his portfolio of 
Foreign Affairs, thus insuring his participation in 
the Hague conference on the Young plan, and in the 
September meeting of the League Assembly. 


Commenting on his new Cabinet, M. Briand de- 


clared: ‘We all know our jobs and we have never 
been defeated, so there ceems no reason for any 
change. “I am sorry that the Radical group has 
not seen fit to consent to my proposal and take part 
in the Ministerial councils at such an important 
time. I am sure, however, that they will give us 
their support and if we have not succeeded in en- 
larging our Cabinet we shall enlarge our majority.” 

Announcement of the formation of the Cabinet 
was followed by publication of the names of the 
Ministers in Tuesday’s “Official Journal” and the 
issuance of a Presidential decree convoking the 
Senate and the Chamber of Deputies Wednesday to 
vote Parliamentary acceptance or rejection of the 
new Government. 

In his Ministerial declaration to the Chamber in 
the special session, Wednesday, the Premier ap- 
pealed for support solely on the basis of the foreign 
developments in the offing. “It seems to us that, in 
the face of such an event as the Hague conference, 
accord should be porsible among us,” he said. “We 
allow ourselves to hope that even those who have, to 
our great regret, felt it their duty to refuse our offers 
of participation in the new Government will at least 
by their votes facilitate this international task. The 
moment is grave enough to justify the sacrifice of 
every other consideration. To us it does not seem 
too much to ask for a three months’ truce in such 
circumstances. The conference at the Hague will 
be one more essential link in the chain of organized 
peace. In that great international debate the de- 
fense of the rights and interests of France is our 
program and our only program. We must face the 
heaviest responsibilities which have weighed on any 
Government since the end of the war, but with your 
help we are willing to assume them.” Despite this 
appeal, the Radical Deputies abstained from voting 
when the test came, and as a result the Chamber 
sanctioned the new regime by a vote of 325 to 136, 
with 139 abstentions. This attitude means that the 
strife of parties will be resumed in the Autumn, 
when Parliament reassembles, and the Briand 
regime has already been dubbed in France “the 
Cabinet of the Hundred Days.” 


Formal ratification of the’ Mellon-Berenger debt 
agreement was effected by President Gaston Dou- 
mergue of France by decree last Saturday, promptly 
after bills accepting the agreement for settlement 
of the French debt to the United States were passed 
by the Senate in Paris. Expectations were enter- 
tained for a time that the Chamber of Deputies 
would follow its close vote for ratification by passage 
of a bill making the payments to this country de 
pendent on the receipt of comparable sums from 
Germany under the new Young Plan. This action 
has so far failed to materialize, and it now appears 
likely that French ratification of the agreement will 
remain unconditional in every sense: The final vote 
in the Chamber of Deputies on the motion authoriz- 
ing the French President to ratify the accord was 
300 in favor of the motion and 292 against it, giving 
the Government only the narrow margin of 8 votes. 
In the Senate, where the Government forces are 
stronger, the resolution was accepted by 242 votes 
again 30, with 40 abstentions. : 

Much gratification was occasioned in Washington 
by the French action on the agreement, which was 
concluded in 1926. Statements expressing their sat- 
isfaction were issued last Saturday by President 
Hoover, Secretary of State Stimson, and Secretary 
of the Treasury Mellon. Mr. Hoover regarded the 
definite settlement of the amounts to be paid as a 
cause for mutual satisfaction, since it removes a 
question that has occasioned much controversy and 
debate. “I am very much gratified,” he said, “to 
learn that France has ratified the agreement, .. . 
thus disposing, insofar as lies within her power, 
of one more of the great financial problems left 
over by the World War. With the high sense of 
honor and financial responsibility that have always 
characterized the French people, it was always cer- 
tain that to the full extent of their abilities they 
would meet their obligations.” The statement re- 
called that payment of $35,000,000 is provided for in 
the fiscal year 1930, with rising payments over a 
period of eleven years until a maximum of $125,- 
000,000 annually is reached. 

“T think, in fairness to the American people, I am 
justified in mentioning the liberality of the settle. 
ment,” the President added. “The total debt of the- 
French Republic to the United States, as of June 15- 
1925 was approximately $4,230,000,000. On a 5%. 
basis, which is the rate of interest borne by the obli-- 
gations given by the French Government, tlie present 
value of the payments provided for by the Mellon- 
Berenger agreement is $1,682,000,000, or, in other 
words, a reduction of approximately 61% of the total 
indebtedness. This cettlement in effect wipes out 
the entire indebtedness of France which arose during 
the war period and simply provides for the payment 
of advances to French after the Armistice, which 
aggregate, including accrued interest, §1,685,- 
000,000.” Mr. Hoover pointed out also that some of 
the post-Armistice advances were made for the 
liquidation of war-time obligations of the French 
Government, but that these might well be balanced 
by the considerable advances made during the war 
for permanent improvements. “I am giving these 
facts,” he remarked, “so that in recognition of the 
honorable way in which France has to meet ite. 
obligations, they will understand that our people, 
too, feel that this settlement involves a measure of 





sacrifice on their part. There is every reason to 
hope and believe that such an agreement, based an 
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it is on mutual sacrifice and consideration, cannot 
but promote a better understanding between these 
two great nations and serve further to cement a 
friendship that has lasted for a century and a half.” 

Secretary of State Stimson announced that a mes- 
sage had been transmitted to former Premier Poin- 
care through the American Charge d’Affaires in 
Paris in which the Secretary expressed “very deep 
personal appreciation of the magnificent effort 
which he made in the debate on the ratification of 
the Mellon-Berenger agreement,” and his “great per- 
sonal regret that the strain which M. Poincare has 
thus undergone has undermined his health.” Secre- 
tary Mellon, who headed the American Debt Com- 
mission that fixed the agreement in 1926, said he 
was “greatly pleased” at the ratification of the 
accord by France. The agreement involved some 
sacrifice on the part of both France and the United 
States, he indicated, with the likelihood that the 
burden which it involves as regards the French 
people will grow lighter, relatively speaking, as time 
goes on. “By ratifying this agreement, France has 
now eliminated in the relations of the two countries 
a matter which was disturbing so long as it remained 
unsettled,” Mr. Mellon continued. “At the same 
time this action, by disposing of one of the last of 
the financial problems inherited from the war, will 
make for world stability and will prove a powerful 
factor in promoting general economic progress.” 

French ratification of the agreement was fol- 
lowed Monday by an exchange of ‘notes between 
Secretary Mellon and the French Ambassador, M. 
Claudel, providing for postponement of the maturity 
date of the $400,000,000 war stocks payment due 
August 1. Under the Mellon-Berenger agreement, 
this debt will be merged with the general French 
debt to the United States. In the expectation that 
French ratification would be effected before the due 
date, the United States Congress voted President 
Hoover the authority to postpone the payment. This 
action was considered advisable since the Mellon- 
Berenger agreement will not be given full effect until 
it is also ratified by the House and Senate in Wash- 
ington. Acting on the authority of the President, 
Mr. Mellon agreed to the postponement of the war 
supplies debt “until the Mellon-Berenger agreement 
has been approved or disapproved by the Congress of 
the United States, but in no event shall such date 
be postponed beyond May 1 1930.” It was stipu- 
lated that France in the meantime would continue 
to pay interest on the obligation in accordance with 
the terms of the Mellon-Berenger agreement, such 
payments in the event of approval to be credited to 
the first annuities specified in the agreement. Mr. 
Mellon’s note, which M. Claudel accepted in behalf 
of his Government, also made clear that France, 
within a reasonable time after approval of the agree- 
ment by the Congress, will pay to the United States 
sufficient sums to bring to a current basis the pay- 
ments due to that time under the agreement. The 
Secretary remarked in his note that “the Congress 
will reconvene shortly, and it is my expectation that 
the Mellon-Berenger agreement will receive consid- 
eration at an early date.” A number of.Senators, 
who were in Washington last week, expressed the 
opinion that acceptance of the agreement was 
assured by an overwhelming majority. 





Adjournment of the short session of the British 
Parliament was taken July 26, leaving the new Labor 





Government free to pursue its policies until sittings 
are resumed on October 29. The Government, in 
the session which began July 2, made several an- 
nouncements on policy which differed materially 
from that of the predecessor Conservative regime. 
These announcements, dealing chiefly with naval 
disarmament, recognition of the Soviet Government, 
and steps to relieve unemployment, were clearly fore- 
shadowed in the pre-election campaign. Summariz- 
ing the Parliamentary developments of the month, 
a dispatch of July 25 to the New York “Times” said : 
“In the preliminaries it has been successful, but 
it is too soon for an appraisal of the Government’s 
ability to withstand the Opposition’s attacks, or to 
carry out its program of domestic economy, legisla- 
tion and foreign policies. This first month has pro- 
duced no real tests of either its fighting or con- 
structive capacity.” 

The mo t unexpected development was the resig- 
nation on Jily 24 of Baron Lloyd of Dolobran as 
High Commissioner for Egypt, which produced a 
considerable sensation in the House of Commons. 
Foreign Secretary Arthur Henderson was interpo- 
lated in the House by Conservative members, and he 
admitted sending a telegram to Lord Lloyd which 
“was of such a character that most people would 
accept it as an invitation to terminate his position.” 
Statements made by Mr. Hendere«on in the closing 
session on July 26 revealed that Lord Lloyd was 
not in sympathy with the more liberal policy of the 
new Labor Government toward Egypt. He indi- 
cated, moreover, that the High Commissioner had 
several times found himself at cross-purposes with 
the Conservative Government of Prime Minister 
Stanley Baldwin. “Things became so bad early in 
1929 that the conduct of busine s had become diffi- 
cult, since Lord Lloyd was able to accept the views 
of the Cabinet on few, if any, points, and vice versa,” 
the Foreign Secretary said. In reply to a question 
by Mr. Baldwin, he remarked that “whatever our 
policy is, it will not be put into operation until it 
has been submitted for the approval of the Egyptian 
people and to this House for ratification.” 

The Labor Ministers, meanwhile, continued the 
steps taken for resuming relations with Soviet Rus- 
sia with the result that direct conversations were 
begun this week. An invitation for such a discus- 
sion had been sent by the British Government 
through the good offices of the Norwegian Govern- 
ment, the Soviet replying on July 23 that Valerian 
Dovgalevsky, Russian Ambassador to France, had 
been instructed -to proceed to London for this pur- 
pose. The Soviet acceptance, made public in Mos- 
cow, said in part: “The Government of the Union 
of Soviet Socialist Republics believes it necessary 
to establish a durable agreement of controversial 
questions in the shortest possible time and is of 
the opinion that such a durable agreement is possible 
of achievement only through equal treatment for 
both sides and by maintenance of mutual dignity and 
respect. The Union Government accepts the rights 
and obligations of States in diplomatic relations 
between them as long as the Government of Great 
Britain accepts these rights and obligations.” M. 
Dovgalevsky arrived in London Monday and 


promptly began discussions with Mr. Henderson, 
the Foreign Secretary. The opinion was expressed 
in authoritative quarters that two questions were 
brought up by Mr. Henderson, first, a request for a 
promise by the Soviet that Communist propaganda 
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will not be employed in England, and second, the 
matter of Russian indebtedness to British investors. 
An official statement issued after the meeting said 
only that “present relationships between the two 
countries formed the subject of a friendly exchange 
of opinion.” It was pointed out in London dis- 
patches that a formal exchange of Ambassadors can- 
not take place until Parliament has had a chance 
to discuss the matter because of a promise to that 
effect made by Prime Minister MacDonald. M. 
Dovgalevsky informed Mr. Henderson, however, that 
Moscow desired an immediate resumption of full 
relations, and when the Foreign Secretary was un- 
able to agree to this, Thursday, the negotiations 
were interrupted to give the Russian Ambassador 
time to communicate with his Government. 


Speedy and peaceful adjustment of the Sino-Rus- 
sian difficulty occasioned by Chinese seizure, on 
July 11, of the Russian-owned Chinese Eastern Rail- 
way became a virtual certainty this week. Notwith- 
standing the prompt severance, as a result of this 
action, of all diplomatic and consular relations be- 
tween the two countries, it appeared late last week 
that semi-official negotiations were in progress at 
Manchuli, on the Manchurian-Siberian border, be- 
tween B. N. Melnikoff, the Russian Consul General 
at Harbin, and the Chinese Commissioner for For- 
eign Affairs in that city. Officials of the Chinese 
Government made known in Peiping Thureday their 
intention to conduct the negotiations on the basis of 
placing all rights and interests in the Chinese East- 
ern Railway under joint Sino-Russian ownership. 
The administrative power over the railway, however, 
should be taken over by China, they contended. 
Definite assurances of the intentions of the Nan- 
king Government also were given the United States 
Government late last week, a Washington dicpatch 
to the New York “Times” remarking that “doubts 
as to the willingness of China to return the Chinese 
Eastern Railway to semi-Russian control have been 
largely dispelled with receipt of official advices from 
China which went far to reassure the powers that all 
foreign property in that country would be respected 
in future.” Dr. C. T. Wang, the Chinese Foreign 
Minister, was «aid to have declared that the Nation- 
alist Government had taken only temporary control 
of the railroad and that Russian interests had not 
been nullified. ‘The vigilance of the powers in 
watching the situation is not to be relaxed,” the 
Washington dispatch stated, “although if the prom- 
ises of Foreign Minister Wang are applied it is be- 
lieved that no further steps will be necessary on 
the part of foreign powers.” 


Exchange of ratifications of the Tacna-Arica 
Treaty, settling the long-standing territorial dispute 
between Chile and Peru, was effected in Santiago, 
Chile, last Sunday, in the presence of many officials 
of both countries. The ceremony was timed to coin- 
cide with the 108th anniversary of Peruvian inde- 
pendence. Concurrently with this action, the two 
Governments made public the text of a supplemen- 
tary protocol to the general treaty which caused a 
good deal of surprise in Washington and other capi- 
tals. The protocol, theretofore unrevealed, provided 
further details for the relations between the two 
countrie , and also declared emphatically that no 
part of the territory covered in the general treaty 
could be ceded to a third power. This appears to 





block the strong Bolivian desire for an outlet to the 
Pacific. Forming an integral part of the treaty, 
the protocol declares: “The Governments of Chile - 
and Peru cannot under the previous agreement cede 
to a third power the whole or any part of the terri- 
tories mentioned in the treaty. The territories will 
remain under their respective sovereignties and, be- 
cause of this provision, it is prohibited to construct 
on them now international lines.” The ceremony of 
ratification included the payment by Chile to Peru 
of 49,600,000 Chilean pesos (about $6,000,000), as 
provided for in the treaty, President Carlos Ibanez 
handing a check for this amount to the Peruvian 
Ambassador, Cesar Elguera. 


There have been no changes this week in the dis- 
count rates of any of the central banks of Europe, 
except that on- Wednesday the Bank of Belgium 
raised iis rate from 4% to 5%. Rates continue at 
744% in Germany; at 7% in lialy; at 544% in Great 
Britain, Holland, Norway and Spain; 5% in Den- 
mark; 444% in Sweden; and 344% in France and 
Switzerland. London open market discounts for 
short bills are 534@5 7-16% against 534% on Friday 
of last week, and 514% for long bills the same as on 
the previous Friday. Money on call in London 
yesterday -was 334%, At Paris open market dis- 
counts remain at 314%, and in Switzerland ai 314%. 


The statement of the Bank of England for the week 
ended July 31 shows a decrease of £8,089,914 in gold 
holdings and an expansion of £4,486,000 in cir- 
culation. Reserves therefore decreased £12,576,000. 
Gold holdings now aggregate £142,610,244 com- 
pared with £150,700,158 last week, £155,665,097 
two weeks ago and £173,659,029 the corresponding 
period last year. A decrease of £606,000 was shown 
in public deposits while private deposits increased 
£471,225. The latter is subdivided into deposits for 
bankers’ accounts, which contracted £731,942, and 
those for other accounts which expanded £1,203,167. 
Although the total deposits showed a sl’ght loss of 
£134,775, the decrease in reserves was so large as to 
bring the proportion of reserves to liabilities down 
from 39.72% last week to 28.23% this week. A year 
ago the ratio was 48.56%. Reserves now total £30,- 
792,000 as compared with £43,368,000 a week ago 
and £56,193,000 a year ago. Loans on Government 
securities and those on other securities showed 
increases of £11,475,000 and £1,002,708, respectively. 
Other securities includes ‘‘discounts and advances” 
and “securities.’”’ The former increased £524,258 and. 
the latter £478,450. The rate of discount remains 
514%. Below we give a comparison of the various 


items for 5 years. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1929. 1928. 1927. 1926. 
July 31. Aug. 1. Aug. 3. Aug. 4. 
£ £ £ £ 


1925. 
Aug. 5. 
£ 


Circulation. ___-..a371,817,000 137,216,000 138,342,010 142,503,470 
Public deposits 11,078,000 12,171,000 9,521,683 8,366,960 
Other deposits..__-_ 97,964,585 103,540,000 102,840,165 108,491,601 
Bankers’ accounts... 60,277,499 
Other accounts__.-. 37,687,086 
Governm’'t securities 62,256,855 
Other securities._... 34,102,467 
Disct. & advances-. 9,951,195 
24,151,272 

Reserve notes & coin 30,792,000 
Coin and bullion. -- 142,610,244 
Proportion of reserve 

to liabilities - - --- 28.23% 48.56% 29.97% 25.75% 31% 
Bank rate 54% 44% 44% 5% 5% 

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


The Bank of France statement for the week ending 
July 27, shows an increase in gold holdings of 513,- 


146,319,625 
11,037,407 
110,497,528 


29,202,000 
48,423,000 


33,508,520 
68,229,479 


52,076,999 
44,740,905 

56,193,000 
173,659,029 


33,676,770 
152,268,780 


30,090,674 
152,844,144 


37,930,527 
164,500,152 
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531,504 francs, raising the total of the item to 
37 299,601,159 francs, as compared with 36,786 ,069,- 
655 frances of last week and 36,660,637 ,935, francs 
two weeks ago. Credit balances abroad decreased 
9,000,000 francs. Due to an increase in note cir- 
culation of 26,000,000 francs the item now aggregates 
64,136,181,345 francs. French commercial bills dis- 
counted expanded 679,000,000 francs and _ bills 
bought abroad 16,000,000 francs. An increase 
appeared in creditor current accounts of 1,095,000,- 
000 frances and a decrease in advances against 
securities of 61,000,000 francs. Below we give a 


cemparison of the various items for three weeks past: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Chang Status as of. 
for Week. July 27 1929. July 201929. July 13 1929. 

Francs. Frances. Franes. Francs. 
Gold holdings ...-Inc. 513,531,504 37,299,601,159 36,786,069,655 36,660,637 ,935 
Oredit bais. abr’d.Dec. 9,000,000 7,325,378,319 7,334,478,319 7,318,378,319 

French com’! bills 

discounted _....Inc. 679,000,000 8,404,278,297 7,725,278,297 7,486,278,297 
Bills bought abr’d_Inc. 16,000,000 18,502,146,341 18,486,146,341 18,464,146,341 
Ady. agt. securs_.Dec. 61,000,000 2,354,464,900 2,415,464.900 2,456,464,900 
Note circulation..Inc. 26,000,000 64,136,181,345 64,110,181,345 64,554,181,345 
Ored. curr. accts_ .Inc.1095,000,000 18,317,690,903 17,222,699,903 17,863,690,903 











In its statement for the last week of July, the 
Bank of Germany shows an increase in gold and 
bullion of 63,010,000 marks, raising the total to 
2,148,333,000 marks. The gold holdings for the 
corresponding week last year aggregated 2,199,- 
655,000 marks, and the year before to 1,801,047 ,000 
marks. Deposits abroad remained unchanged. 
Notes in circulation expanded 634,472,000 marks; 
the total now is 4,725,526,000 marks. . Reserves 
in foreign currency declined 906,000 marks and 
silver and other coin 19,583,000 marks. Due to a 
large gain in bills of exchange and checks of 555,- 
385,000 marks, the item now amounts to. 2,688,- 
708,000 marks. An increase was shown in advances 
against securities of 55,914,000 marks and in other 
liabilities of 8,469,000 marks. Notes on other 
German banks contracted 18,282,000 marks and 
investments remained unchanged. A _ decline of 
21,640,000 marks was shown in other assets and 
$5,043,000 marks in other daily maturing obliga- 
tions. A comparison of the various items for three 
years is shown below: 


REICHSBANK’S COMPARATIVE STATEMENT. 

Changes for 

Week. July 31 1929. July 31-1928. July 31 1927. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 

Gold and bullion...___Inc. 63,010,000 2,148,333,000 2,199,655,000 1,801,047,000 
Of which depos.abr’d. Unchanged 142,887,000 85,676,000 57,876,000 
Res’ ve in for’n curr___ Dec. 906,000 339,882,000 183,688,000 179,059,000 
Bilis of exch. & checks.inc. 555,385,000 2,688,708,000 2,516,486,000 2,512,094,000 
Silver and other coin.._Dee. 19,583,000 125,455,000 93,234,000 86,221,000 
Notes on oth .Ger. bks.Dec. 18,282,000 5,146,000 10,075,000 7,389,000 
Advances........_._Inc. 55,914,000 109,121,000 76,876,000 63,621,000 
Unchanged 92,891,000 93,968,000 92,322,000 
- 21,640,000 518,525,000 578,922,000 470,689,000 


Notes in circulation._Inc. 634,472,000 4,725,526,000 4,569,272,000 3,928,220,000 
@th. dally mat. oblig-Dec. 35,043,000 515,863,000 561,528,000 553,347,000 
Other liabilities Inc. 8,469,000 338,276,000 236,860,000 364,694,000 


An upward tendency in money rates prevailed in 
the New York market this week, with a number of 
influences combining to accentuate the stringency 


that has existed now for approximately a year. That 
funds centinue to be absorbed in great quantities in 
stock market speculation is indicated by the rising 
tetals of brokers loans, which establish new records 
week by weck. Funds also are being required in 
increasing amounts for crop moving purposes. In- 
dustrial requirements likewise have been heavy this 
summer, trade and manufacture showing hardly any 
recession for the season. To these influences in the 
past week were added the usual month-end needs: 
Demand loans renewed Monday at 9%, but demand 
exceeded supply at this figure and the rate advanced 





to 10% on new loans. Withdrawals by the;banks 
amounted to $35,000,000. The call loan rate was 
maintained at 10% Tuesday and Wednesday, with- 
out deviation, although withdrawals were only 
nominal. Needs were heavier on Thursday, and 
after renewing at 10%, the rate for call loans was 
advanced to 12%. Bank withdrawals were esti- 
mated at $40,000,000. In yesterday’s market, the 
call loans rate was 10% throughout, withdrawals in 
this session amounting to approximately $30,000,000. 
Time loans were marked up swiftly in the course of 
the week from 814 to 844% Monday, to 834 and 9%. 

Two compilations of brokers’ loans against stock 
and bond collateral were issued this week, as already 
stated, and both showed great accessions which car- 
ried the totals to high records for all time. The 
weekly tabulation of the New York Federal Re- 
serve Bank registered a gain of $52,000,000 in the 
period ended Wednesday night. The tabulation of 
the New York Stock Exchange for the month of 
July, issued late yesterday, marked an increase of 
$402,573,019. Gold movements through the Port 
of New York for the week ended Wednesday night 
consisted of imports of $1,078,000 and exports of 
$110,000. The stock of gold earmarked for foreign 
account, however, was increased by $6,997,000, in- 
dicating a net loss of gold of $6,030,000. 


Dealing in detail with the call loan rates on the 
Stock Exchange from day to day the rate on Mon- 
day on new loans rose to 10% after renewal had been 
put through at 9%. On Tuesday and Wednesday 
all loans were at 10%, including renewals. On 
Thursday after renewals had again been effected at 
10% there was an advance to 12%. On Friday 
the rate fell back to 10%, this being the only rate for 
the day. Time money moved siill higher. On 
Monday the quotations were 814% for 30 to 90 days 
and 814@8'%% for four to six months. On Tuesday, 
Wednesday, Thursday and Friday 834@9% for 30 
to 90 days and 8144@834% for four to six months. 
Commercial paper in the open market continued dull 
and inactive. Rates for names of choice character 
maturing in four to six months remain at 6%, while 
names less well known are 6144@6144%, with New 
England mill paper quoted at 644%. 

The market for prime bankers’ acceptances has 
been without noteworthy movement this week, with 
an abundance of offerings, but little buying. Rates 
have continued unchanged. The posted rates of the 
American Acceptance Council remain at 514% bid 
and 514% asked for bills running 30 days, and also 
for 60 and 90 days, and at 534% bid and 514% asked 
for 120, 150 and 180 days. The Acceptance Council 
no longer gives the rates for call loans secured by 
acceptances, the rates varying widely. Open mar- 
ket rates for acceptanees have also remained un- 
changed as below: 


SPOT DELIVERY. 
—180 Days— —150 Days— 
Bild. Asked. Bid, Asked. 
5% 5% 5% 
—90 Days— —+60 Days— 
Bid. Asked. Bid. Asked. 
Prime eligtble bilis 5% 5% 5% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 
Eligible non-member banks 


Prime eligible bilis 


There have been no changes this week in the redis- 
count rates of the Federal Reserve banks. The 
following is the schedule of rates now in effect for 
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Sterling exchange, after showing strength the early 
part of the week, developed weakness the latter 
part. The range this week has been from 4.84 11-16 
to 4.851% for bankers’ sight, compared with 4.84 9-16 
to 4.85 last week. The range for cable transfers has 
been from 4.85 3-16 to 4.85 9-16, compared with 
4.85 1-32 to 4.85 15-32 the week before. The out- 
standing feature of exchange continues to be the 
feeling of uncertainty engendered by the steady loss 
of gold by the Bank of England. which has been 
going on fora month. At present the greater part 
of the London gold exports are to Paris, whereas a 
few weeks ago the shipments were to both Paris 
and Berlin, and still a little earlier to Berlin, Paris 
and New York. Owing to the heavy outflow of 
gold from London, rumors were rife in the foreign 
exchange market that the Bank of England would 
probably increase its rediscount rate on Thursday 
from 544% to 64%. No change was made in the 
rate, however. Bankers are now looking forward 
to a probable marking up of the Bank’s official 
rate of rediscount within the next week or two 
and many profess to believe that a change in the 
rate simply awaits the return to London of Montagu 
Norman, Governor of the Bank of England. Mr. 
Norman left this side last Sunday. Many bankers 
believe that an increase in the English Bank rate is 
inevitable in the near future if the Bank’s gold 
reserves are to be maintained and the heavy autumn 
drain successfully encountered. 

There was a sharp advance in bill rates in London 
early in the week to a fraction above the official rate, 
and this strengthens the fears that a higher rate of 
rediscount is in prospect. The possibility of a change 
in the rate has been largely responsible for much of 
the activity on many occasions during the past two 
weeks. Although the rates on marks and francs 
have declined as a result of the heavy gold shipments 
from London, the gold drain to Paris continues, and 
since the French holdings of sterling are exceptionally 
large the London exports may continue still further, 
reducing the ratio of English reserves to a dangerously 
low point when the autumn pressure as a seasonal 
factor turns exchange against London. The state- 
ment of the Bank of England just issued as of Aug. 1 
ghows a reduction in bullion of £8,089,914 for the 
week ending July 31, bringing the total stock to 
£142,610,244. This compares with bullion holdings 
of a year ago of £173,659,029. Since the Bank’s 
statement was issued a further £1,306,866 was sold 
by the Bank, all of which was taken for French ship- 
ment. Of course, the strong money rates in New 
York are in no way favorable to sterling and are 
largely responsible for the firming up of money in 
most centres. For the present, at least, there seems 
to be little prospect of material easing in money rates 





on this side, so that the hazards of the autumn, > 
when exchange turns against London, are inno way 
diminished. 

Some bankers even intimate that there is a possi- 
bility of a further loss of gold by London to New 
York. It is the opinion of many that London’s 
exports of gold to New York would have been greater 
but for accommodations arrived at through co- 
operative arrangements between London and Ameri- 
can banking authorities. In July our gold imports 
for the month totaled $29,980,000, following imports 
in June of $28,370,000. Of the July imports, $9,- 
740,000 was received from Great Britain and in June 
the gold from the same source totaled $9,305,000. 
It would seem then that the English banking authori- 
ties face grave difficulties in maintaing their position. 
Much of the demand for sterling this week and last 
arose because a majority of opinion in banking circles 
counted upon an increase in the Bank of England 
rate. 

It is pointed’out in some quarters that any increase 
in the official rate of rediscount could not arrest the 
export movement to France, and that these exports 
were in the nature of special transactions. European 
dispatches indicate that the English are alarmed 
over the extent of the gold shipments to France, 
which have now exceeded £15,000,000 within a few 
weeks, and it is intimated that some part of the gold 
has been taken for the purpose of intimidating 
London interests seeking to make the headquarters 
of the proposed Bank for International Settlements 
at London rather than some other European city. 
However, the gold holdings of the Bank of England 
may be threatened, there can be no gainsaying the 
fact that both political and business interests in 
Great Britain are urging that there should be no 
marking up of the official rate, lest general business 
interests suffer. Hence, while the gold holdings are 
now approximately £8,000,000 under the Cunliffe 
minimum of £150,000,000 and are likely to decline 
still further, there is a strong body of opinion advo- ~ 
cating that the Bank of England should rather than 
raise its rate of rediscount approach the Treasury 
with a view to increasing the fiduciary note issue 
above the statutory minimum of £260,000,000. 
The Currency and Bank Notes Act of 1928 envisaged 
such a possibility, it is claimed, in the case of emer- 
gencies. Such a step, it is argued, would have the 
effect of permitting still further reductions in the 
present gold stock without greatly endangering the 
status of the currency. London dispatches on 
Wednesday stated that the city was in an optimistic 
mood as the result of the prevailing belief that 
Governor Norman of the Bank of England has 
achieved substantial results by this visit to the 
United States, and that American and British 
finances may present a united front to avert further 
undue pressure on sterling. On Saturday the Bank 
of England sold £1,297,711 in gold bars. Bullion 
brokers in London stated that £500,000 of this gold 
was taken for shipment to France and the rest to 
Germany. On Monday the Bank sold £2,857,213 
in gold bars and exported £3,000 in sovereigns. Of 
the £2,857,213 it is believed that £2,357,213 were 
taken for Paris and the remainder for Germany. 
On Tuesday the Bank of England sold £1,022,353 in 
gold bars and bought £16, in foreign gold coin. Of 
the gold sold on that day approximately £968,000 
were purchased for shipment to France and the rest 
was absorbed by the requirements of the trade and 
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of India. On Wednesday the Bank bought £339,094 
in gold bars and sold £742,354 in gold bars and re- 
leased from earmark £350,000 in sovereigns. The 
entire shipment of gold bars was taken for Paris. 
On Thursday the Bank of England sold £1,306,866 
in gold bars, all of which is understood to have been 
taken for shipment to Paris. On Friday the Bank 
sold £324,349 gold bars and exported £2,000 sover- 
eigns, but released £500,000 from earmark. 

At the Port of New York the gold movement for 
the week July 25-July 31 inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $1,078,000, of which $900,000 came 
from Argentina and $178,000 from Latin America. 
Exports totaled $111,000, of which $101,000 were 
shipped to Mexico and $10,000 to Trinidad. The 
Reserve Bank reported a net increase in gold ear- 
marked for foreign account of $6,997,000. In tabu- 
lar form the gold movement at the Port of New York 
for the week ended on July 31, as reported by the 
Federal Reserve Bank of New York, wag as follows: 
GOLD MOVEMENT AT NEW YORK, JULY 25-31, INCLUSIVE. 


Imports. 
$900,000 from Argentina 
178,000 chiefly from Latin Amer. 


Ezports. 
$101,000 to Mexico 
10,000 to Trinidad 





$1,078,000 Total $111,000 Total 
Net Change in Gold Earmarked for Foreign Account. 
Increase $6,997 ,000 


Canadian exchange, while still at a discount, 
shows improvement over the past several months, 
the discount on Montreal funds ruling on average 
at 15-64 to 5-16 of 1% discount. 

Referring to day-to-day rates sterling exchange on 
_ Saturday last was steady and in moderate demand. 
Bankers’ sight was 4.84 27-32@4.85; cable transfers 
were 4.85 7-32@4.8524. On Monday sterling was 
firm. The range was 4.8474@4.851% for demand, 
and 4.8534@4.85 9-16 for cable transfers. On 
Tuesday the market was irregular, but with sterling 
in demand. The range was 4.8474@4.851% for 
bankers’ sight and 4.8534@4.85 9-16 for cable 
transfers. On Wednesday the market was quiet 
and sterling worked fractionally lower. Bankers’ 
sight was 4.84 13-16@4.85 and cable transfers 
were 4.85 5-16@4.8534. On Thursday the market 
was still easier. The range was 4.84 11-16@4.847% 
for bankers’ sight and 4.85 3-16@4.8514 for cable 
transfers. On Friday, market was slightly firmer; 
the range was 4.8434@4.847% for bankers’ sight and 
4.85 3-16@4.85 5-16 for cable transfers. Closing 
quotations on Friday were 4.847% for demand and 
4.8514 for cable transfers. Commercial sight bills 
finished at 4.8434; 60-day bills at 4.79 13-16; 90-day 
bills at 4.775¢; documents for payment (60 days) 
at 4.79 13-16, and 7-day grain bills at 4.84. Cotton 
and grain for payment closed at 4.8434. 





The Continental exchanges, while relatively firm, 
have receded somewhat from the higher ground of 
the past weeks. As noted above, a great deal of 
the interest in exchange is focussed upon the heavy 
gold withdrawals of France from London. French 
francs in the New York market have averaged lower 
this week and the rate of the franc with respect to 
the pound has decreased sufficiently to give rise in 
some quarters in London to the hope that the gold 
flow from London to Paris will soon come to an end. 
This week the Bank of France shows total gold hold- 
ings as of July 26 of 37,299,000,000 francs, an in- 
crease Over the previous week of 513,500,000 francs. 
Besides the gold taken from England, France re- 





ceived a shipment of 1,650,000 florins in gold from 
the Bank of The Netherlands. The gold withdrawals 
by Paris from London up to the end of July are be- 
lieved to have reached £15,000,000. The present 
fractional decline of the franc is of comparatively 
little importance, as the Bank of France and French 
bankers hold large balances in both London and 
New York. A considerable part of the gold with- 
drawals from London and the transfer of French 
balances from this side is due partly to improved 
confidence on the part of the French in their own 
financial outlook, and partly to increased oppor- 
tunities for employing funds at home. 

German marks have been in moderate demand, 
although ruling lower. The firmness in marks may 
be judged from the fact that the average rate for 
cable transfers this week has been around 23.84, 
whereas dollar parity is 23.82. The recent heavy 
shipments of gold from Berlin to London have re- 
duced the sterling-mark rate, but not to a point 
sufficiently low to bring the gold movement from 
London to Berlin to a halt. 

Italian lire, Swiss francs and belgas have been 
steady, but show a fractional ease due to the im- 
provement in sterling with respect to the Continental 
exchanges and especially to the improvement in the 
position of London with respect to Berlin and Paris, 
since these minor exchanges move for the most part 
more in sympathy with Berlin and Paris than with 
London. On Wednesday the National Bank of 
Belgium advanced its discount rate to 5% from 4%. 
Exchange on Jugoslavia is of extremely minor 
importance in this market. The dinar is nominally 
quoted here at 1.75%, par being 3.193. Interest 
attaches to the currency this week owing to a dis- 
patch from Vienna to the Wall Street ‘Journal’ 
which says: 


The Jugoslavian Minister of Finance has just announced that the 
question of stabilization of the dinar at present rates is again under study 
and will be undertaken as soon as circumstances permit. Stabilization has 
been long overdue. 

It was delayed first by disputes over pre-war Serbian foreign loans 
and then by unfavorable market conditions abroad. The currency position 
is considerably weaker than it was six months ago and therefore renewed 
efforts will be made to place it on a solid basis. The markets abroad 
are still so ill disposed as to render the chances of a stabilization loan in 
the near future rather slender. 

The Jugoslavian National Bank has maintained its rate at 6% for 
seven consecutive years, but it is largely a theoretical rate, for com- 
mercial banks discount even the finest paper at no less than 12% and 
13%, while in the country districts farmers are paying 25% and more for 
short term credits. However, the National Bank has succeeded in keeping 
the dinar stable in terms of dollars and cents since the middle of 1925. 
It has been aided recently in this task by a loan of $22,000,000 from the 
Swedish Match Trust. 

National bank’s cash reserve to-day is calculated at only 25% of 
deposits and note circulation. Hence the urgent need of foreign capital 
for stabilization. 


The London check rate on Paris closed at 123.85 
on Friday of this week, against 123.73 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9154, against 3.9214 on Friday a 
week ago; cable transfers at 3.9174, against 3.923%, 
and commercial sight bills at 3.9134, against 3.9134. 
Antwerp belgas finished at 13.90 for checks and at 
13.9034 for cable transfers, against 13.8914 and 
13.90 on Friday of last week. Final quotations for 
Berlin marks were 23.83 for checks and 23.84 for cable 
transfers, in comparison with 23.8314 and 23.8414 a 
week earlier. Italian lire closed at 5.227% for bank- 
ers’ sight bills and at 5.231 for cable transfers, as 
against 5.227% and 5.231% on Friday of last week. 
Austrian schillings closed at 14.10 on Friday of this 
week, against 14.10 on Friday of last week. Ex- 


change on Czechoslovakia finished at 2.961%, against 
2.961%; on Bucharest at 0.5914, against 0.5914; on 
Poland at 11.23, against 11.23, and on Finland at 
Greek exchange closed at 1.2914 


2.52, against 2.52. 
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for checks and at 1.2914 for cable transfers, against 
1.2914 and 1.2914. 


The exchanges of the countries neutral during the 
war have been dull. Scandinavian units have been 
ruling steady and the Norwegian and Swedish show 
fractional improvement, due to steady improvement 
in business conditions in the Scandinavian countries 
and to increased tourist demands, a feature ot ex- 
change which all Europeang countries enjoy to a 
greater or less extent at this season. Holland guild- 
ers continue under pressure and relatively lower than 
most of the other European currencies. This is due 
largely to the fact that while money rates have firmed 
up recently in Amsterdam, theer is a steady flow of 
Dutch funds to other markets where money rates are 
highly attractive to temporarily unemployed funds, of 
which Amsterdam has always an excessively large 
volume. As noted above, the Bank of the Nether- 
lands shipped 1,650,000 florins gold to Paris during 
the week, the florin rate having sunk to the import 
point in the wake of sterling, despite the Dutch bank 
rediscount rate of 544%. Spanish pesetas continue 
to show improvement as a result of Government 
activities in support of the peseta. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0514, against 40.0814 on Friday of last week; 
cable transfers at 40.0714, against 40.10%, and com- 
mercial sight bills at 40.02, against 40.05. Swiss 
franes closed at 19.2314 for bankers’ sight bills and 
at 19.2414 for cable transfers, in comparison with 
1923 and 1924 a week earlier. Copenhagen checks 
finished at 26.6314 and cable transfers at 26.65, 
against 26.6314 and 26.65. Checks on Sweden closed 
at 26.7914 and cable transfers at 26.81, against 
26.79% and 26.81, while checks on Norway finished 
at 26.641 and cable transfers at 26.66, against 
26.64 and 26.6514. Spanish pesetas closd at 14.61 
for checks and at 14.62 for cable transfers, which 
compares with 14.59 and 14.60 a week earlier. 

The South American exchanges have been dull. 
Argentine exchanges has been ruling steady owing 
largely to the fact that so much gold has been shipped 
to New York and London in recent weeks to improve 
the position of the unit. During the past seven months 
of the year, until the end of July, Argentina has 
sent a total of approximately $51,000,000 in gold 
to New York. The peso has not responded to this 
gold movement as fully as it might, owing chiefly 
to labor troubles at the Port of Rosario in recent 
months. Argentine paper pesos closed on Friday at 
42.02 for checks, as compared with 42.02 on Friday 
of last week, and at 42.07 for cable transfers, against 
42.07. Brazilian milreis finished at 11.85 for checks 
and at 11.88 for cable transfers, against 11.86 and 
11.89. Chilean exchange closed at 12.10 for checks 
and at 12.15 for cable transfers, against 1244 and 
12 3-16, and Peru at 3.98 for checks and at 3.99 for 
cable transfers, against 3.98 and 3.99. 


The Far Eastern exchanges have been dull and 
show practically no change from the past few weeks, 
except in the case of Japanese yen. The Chinese 
rates move strictly in conformity to the changes in 
the price of silver. Japanese yen continue firm as 
the result of confidence entertained both in Japan 
and abroad that the Government will soon remove 
the gold embargo and bring yen back to full gold 
standard. The yen might be registering still higher 


quotations at this time as the result of this renewed 
confidence but for the fact: that money rates’ and 
opportunities are so strong in New York and London 
as to be highly attractive to Japanese speculators 
and investors. Closing quotations for yen checks 
were 465°¢@46 15-16, against 4514@46 7-16 on 
Friday of last week. Hong Kong closed at 484@ 
48 9-16, against 4834@48 9-16; Shanghai at 581%, 
against 583¢@5854; Manila at 50, against 50; Singa- 
pore at 5614@564, against 56144@56144; Bombay 
at 3614, against 3614, and Calcutta at 361%, against 
3614. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
JULY 27 1929 TO AUG. 2 1929, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers to New York 
Value tn Untted States Money. 


July 29. | July 30. | July 31. 


Country and Monetary 
Unt. 





July 27. Aug. 1. | Aug. 2. 





EUROPE— 
Austria, schilling...-. 
Belgium, belga 

aria, le 


$ 
-140659 
-139082 
.007211 
.029592 
-266556 


$ 
-140547 
-139003 
.007160 
.029594 
-266492 


4.854598 
025151 


$ 
-140619 
-138978 
007181 
-029590 
-266461 


3 
-140652 
-139015 
007181 
.029587 
-266427 


$ 3 
-140569 | .140617 
-139055 
.007179 
029589 


-266469 


4.852684 
.025150 
.039188 


4.851896 
025152 
.039187 





"192438 


(017552 017555 


599583 
-591562 
-576500 
.609583 
-480964 
-415625 


418541 
-415208 
-359771 
462943 
-558750 


-997349 
.998987 
483575 
-994585 


-953962 
-118568 
-120425 
.990274 
-963900 


.606250 
597 187 
.58 1767 
617291 
482535 
417916 


420833 


-578035 
-610833 
481428 
-415833 


-418750 
-415416 
-359762 
-466240 
-558916 


-997554 
-999656 
.484050 
.994790 
-953988 
-118581 
.120572 


.988814 
-963900 


‘482321 
‘416666 


419583 
-416250 
-359825 
462521 
-558750 


996856 
-999050 
483125 
-994212 


.953718 
-118590 
-120632 
-992514 
-965300 


tein tae 
Hong Kong dollar... 
Mexican dollar. -.-. 


Japan, yen ; 
Singapere(S. 8.) dollar) . 
.997031 
.999018 
.483200 
.994218 


-953966 























(988550 
"963900 





Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is aiso no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEV YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, Monday, 7 uesday, 
July 27. | July 29. | July 30. 


Friday, 
Aug. 2. 


Aggregate 


Wednesd'y, for Week 


July 31. 


Thursday, 
Aug. 1. 





$ $ $ . | sf 3 $ 
151,000,000! 105,000,000! 140.000,0001 147,000,000' 190.000,000' 198,000,000'Cr. 931,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
| the Federal Reserve, System’s par collection{scheme. These large credit balances, 
' however, reflect o @ part of the Reserve Bank's operations with the Clearing 
House institutions, as.only the items payable in New York City are represented 
the daily balances.. The large volume of checks on institutions located outside of 
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not pace, throug oy tne Chowne ous but are depostied with the Federal Teserve taining that the debts could not be paid save in the 
Bank for = A lor the account of the local Clearing House banks. 





The following table indicates the amou t of bul- 
lion in the principal European banks: 





Aug. 1 1929. | 
Gold. |; Sheer. Toa. | 


Aug. 2 1928. 
Gold, | Sieer. 


Banks of 





Total. 








TBE Stig Re i ee Oe 
a . inuiglien 142,610,2441173,659,029,  -......- 173,659,029 
France a _\298,396,809, 298,396,809 239,346,403 4 _—_(239346,403 
Germany 6/100;272'300 _ ©994,600101.266,900 105,701,450, _ 994,600 106,696,050 
Spain ....|102,513,000 28,761,000|131,274,000 104,337,000 28,272,000 132,609,000 
Italy .--.-| 55,792,000 55,792,000 52,855, 52,855,000 
Neth lands) 37,451,000, 1,751,000] 39,202,000 26,242,000, 1,948,000 28,190,000 
Nat. Belg_| 28,561,000 1,270,000) 29,831,000 22,944,000, 1,250,000 24,194,000 
Switz'land | 19,877,000, 1,397,000, 21,274,000, 17,914,000! 2,250,000 20,164,000 
Sweden...| 12,979,000, -..----- | 12,979,000, 12,792, 000) | 12,792,000 
Denmark -| 9,588,000 19,007,000 19,103,000," 615,000, 10,718,000 
Norway ..| 8,154,000 8,154,000, 8,166,000 | 8,166,000 
Total week 816,194,353 34,592,600850,786,953 774,059,882) 35,329,600809,380,482 
Prev. week 818,499,015  34,562,600)853,061,615781,819.911| 35,269,600817,089,511 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,144,350. c As of Oct. 7 1924. 
4 Silver is now reported at only 4 trifling sum. 


England . 

















The Change of Ministry in France—Poincare 
and Briand. 

The resignation of M. Poincare as President of the 
Council, or Premier, on July 27, did not occasion 
great surprise either in France or in other countries. 
Repeatedly, during the past three years, the rela- 
tions between the Ministry and Parliament, particu- 
larly the Chamber of Deputies, have been so strained 
that the resignation of the Government seemed 
imminent, although, when a test vote came to be 
taken, the support that was necessary has been forth- 
coming. The immediate occasion of the change of 
Ministry which has just taken place was the serious 
impairment of M. Poincare’s health due to the long 
strain of heavy and uninterrupted work, and 
especially the extraordinary effort involved in carry- 
ing through Parliament the ratification of the war 
debt agreements with the United States and Great 
Britain. A specific disorder, necessitating surgical 
interference, brought the Premier to the conclusion 
that he could no longer give to the duties of his 
exacting office the attention that they required, and 
he accordingly insisted upon the acceptance of his 
resignation. As is usual in such cases, the retire- 
ment of the Premier carried with it the resignation 
of the Ministry. 

M. Poincare’s position in French and European 
politics has been, in many ways, unique. By pro- 
fession a lawyer, and for some years an acknowl- 
edged leader of the French bar, he has been for a 
generation a conspicuous figure in public life. 
During the World War, when he was President of 
the Republic, his official position gave him little 
opportunity for direct influence in national affairs, 
and during the Peace Conference, while the 
Clemenceau Government was in power, it was the 
Premier and not the President who figured most 
prominently in the public eye. For some years after 
the war, while the controversy over reparations was 
at its height, M. Poincare’s writings and speeches 
placed him at the head of those who seemed bent 
upon keeping alive the enmities of the war, and he 
continued, for some time after the adoption of the 
Dawes Plan, to insist that the claims of France upon 
Germany must be fully met. In Germany, naturally, 
and in other countries as well, he stood out at that 
time as the ablest spokesman for the French irrecon- 
cilables, and the occupation of the Ruhr was the 
crowning act in a systematic policy of “Thorough.” 
He was as irreconcilable in regard to the war debts 
which France owed to Great Britain agd the United 
States as he was in regard to Germany, stoutly main- 





measure in which France was assured of reparation 
payments from Germany. 

The past three years have seen a gradual, but none 
the less notable, modification of this intransigent 
attitude. Time and circumstance have mellowed a 
mind which had long seemed hopelessly legalistic. 
Wholly lacking in the art of winning popular affec- 
tion or applause, M. Poincare again and again won 
support from a reluctant and even hostile Chamber 
by sheer force of intellectual ability. The skill with 
which he carried through the financial reorganiza- 
tion of France and the stabilization of the franc 
placed him in the front rank of European statesmen. 
Once the financial stability of the country was as- 
sured, his attitude toward the debts also changed, 
and the memorable debate in which he literally 
wrung from the Chamber approval of the Mellon- 
Berenger agreement and the agreement with Great 
Britain, while it broke his apparently inexhaustible 
physical strength, was a performance without a 
parallel in French parliamentary history. The 
stabilization of the franc and the ratification of the 
debt agreements will be his monument, whatever 
other may in time be erected. 

To what extent M. Poincare’s change of front in 
regard to reparations and war debts was due to a 
corresponding change in French public opinion it 
would be difficult to say with precision. M. Poin- 
care was not a man to shift his ground merely be- 
cause public opinion had taken a new position. 
Something, perhaps a good deal, is doubtless to be 
ascribed to the smooth working of the Dawes Plan, 
as something was doubtless also learned from the 
costly experiment in the Ruhr. The high standing 
of the men who formed the recent committee of ex- 
perts at Paris, and the thoroughness with which they 
went about their work, would naturally appeal to a 
man of his temperament and intellectual habits, 
although he was cautious in expressing himself about 
the committee’s report. The Locarno agreements, 
the Briand-Kellogg anti-war treaty, and the increas- 
ing demand for a reduction of armaments, all had 
their influence in creating a new atmosphere in 
Europe to which M. Poincare could hardly have been 
insensible. The strongest argument in favor of 
ratifying the debt agreements, however, if we may 
judge from the abbrevated press reports of the 
Chamber debate, was that unless France kept faith 
with its creditors its financial standing and its 
national honor would suffer, and a last-minute at- 
tempt to make the payments depend upon the re- 
ceipt of reparations failed. It is entirely possible 
that, in spite of M. Poincare’s eloquence, the debts 
may continue to be talked about as if they were still 
a political issue, just as Mr. Snowden, the British 
Chancellor of the Exchequer, still expresses dissatis- 
faction with the debt ecettlement between Great 
Britain and the United States; but the issue in 
France is nevertheless closed, and for that welcome 
result the country has M. Poincare, more than any- 
one else, to thank. 

The new Briand Ministry, practically identical in 
membership with that of M. Poincare, obviously has 
no easy task, and the popular allusion to it as “the 
Ministry of a hundred days” reflects a feeling that 
its life will not be long. Only with the utmost ef- 
fort was M. Briand, now for the eleventh time Pre- 
mier, able to obtain a vote of confidence in the 
Chamber of Deputies on Wednesday; and although 
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the vote of 325 to 136, representing a majority of 
about.50 in the whole Chamber, was as large as.M. 
Poincare on the average was able to command, the 
political complexion of the Government following 
does not indicate stability. The Radical Left, with 
which M. Briand has on the whole been identified, 
refused to allow any of its members, and notably 
Edouard Herriot, to take office in a Ministry which 
included Louis Barthou as Minister of Justice and 
Andre Tardieu ac Minister of the Interior, and while 
a few of the party supported the vote of confidence, 
far the larger number either absented themselves or 
refrained from voting. In so doing the party con- 
formed to a tradition of French politics by which an 
Opposition, while interposing no direct obstacle to 
the formation of a new Ministry, declines to give it 
support. The stand of the Opposition was the more 
significant because the Ministerial declaration 
specifically asked for “a three months’ truce” pend- 
ing the discussion of the Young report at The Hague. 

M. Briand, accordingly, finds himself in the pecu- 
liar position of depending for support upon a party 
aggregation to which not only does he himself not 
belong, but which has also, in the past, differed 
sharply from him in certain matters of national 
policy. Generally speaking, it is the conservative 
Right that has favored a firm stand with Germany, 
looked with disfavor upon an early abandonment of 
the Ruhr occupation, opposed any reduction of the 
French claim to reparations, and viewed with cool- 
ness the propocals for armament reduction. M. 


Briand will go to The Hague knowing that the 
course which he will probably advocate at these 
points has far more sympathy in the Left, which does 
not approve of his Ministry, than in the Right which 
does, and with no very definite assurance that the 
confirmation of the Young plan will be heartily en- 


dorsed by either side of the Chamber. Fortunately 
for him, he is a skillful diplomatist, and has more 
than once snatched victory from seeming defeat by 
come adroit or eloquent appeal. 

In the Ministerial declaration, the full text of 
which is not available at this writing, M. Briand 
appears to have been frank as well as diplomatic. 
“The conference at The Hague,” he said, “will be one 
more essential link in the chain of organized peace. 
In that great international debate the defense of the 
rights and interests of France is our program and 
our only program.” “I am going to try to put an 
end, by means of the Young plan,” he is reported as 
saying in the course of the debate, “to that system 
which has made us appear as pitiless debt collectors 
trying to extract payment from an unwilling debtor. 
As long as that system lasts there can be no real 
peace in Europe or in the world.” Replying to a 
question regarding his proposed “United States of 
Europe,” M. Briand denied that the project was 
“directed against any oneelse. What we are trying 
todo... is to reduce the state of anarchy in which 
Europe is to a state of organization. Ours is a work 
of peace, not of opposition.” A United States of 
Europe, it may be cuggested, is still a long way off, 
but the acceptance of the Young plan and the freeing 
of the Ruhr are immediate, practical matters to 
which, it is to be hoped, the Briand Government may 
be able to make a substantial contribution. 

Meantime the new Ministry will not have to face 
Parliament until early in November, as the cession 
which was called to receive the Ministerial declara- 
tion adjourned after voting a tax reduction of 520,- 





000,000 francs for the second half of the present 
year. The interval will. give the Government time 
to develop its foreign policy along the lines which 
the declaration laid down, and perhaps to strengthen 
its position at home. 








Relation of Speculative Values to Real Values. 

Figures compiled by the New York Stock Ex- 
change monthly with reference to the market value 
of listed stocks prompts the inquiry whether some 
of our recent “prosperity” is solely en paper, and 
no more substantial than the dancing heat of neon- 
day. For while open market quotations on stock 
values are one thing to-day and another to-morrow, 
they are a result of speculating on the alleged values 
and_ profits, intrinsic, of the going concerns the 
stocks reprecent. This has been the talk of the bulls 
for years. “Do not sell the. United States short,” 
and other slogans, if they mean anything at all, mean 
that back of all the frenzied ups and downs of “the 
market” there is a basis of actual growth and in- 
crease that is forcing our industrial endeavor to new 
and permanent heights in production and profits. 
Hence the advice has been to disregard the tempo- 
rary “setbacks” and believe in higher values as a 
constancy, progressive and unassailable. But, ac- 
cording to the Stock. Exchange compilation, stock 
values in the month of May declined $2,797,449,653, 
while in the month of June they increased $6,342,- 
702,722. Some compilations of the New York 
“Times” showed a loss in May of $3,001,409,396. Did 
this drop in values emanate from any sudden decline 
in industrial values at the source? Ob, no. This 
wac due to speculation! Did all the advances of the 
recent years, and the further advance in June, rest 
upon values at the source? Not quite the same 
answer can be returned. But in large part was not 
this rise in values due also to speculation—due to a 
fictitious playing upon an assumption that values 
at the source were invincible? | 

Now between speculative values and investment 
values there is always a counterplay. Each reacts 
on the other. If we separate ourselves entirely from 
speculative market values we estimate investment 
values upon earning powers; and to be on the safe 
side we average earning power over a period of 
years. Even when this is done there is hazard 
enough through natural changes. How, then, can we 
say that this normal, indestructible, advancing value 
at the source, the basis. of so-called permanent pros- 
perity,” upon which the “longest bull market in his- 
tory” has been based, can feel no counter effect from 
a precipitate drop of three billions of market values 
in the single month of May in the single year of 
1929? It is a poor economic rule that will not work 
both ways. Either market values. (prices) of stocks 
have not been justified: by the investment values of 
going concerns or there was a terrible slump in our 
“procperity” in May, and yet we all know there 
was not. An actual, real prosperity that can slump 
three billions in a:month is not. progressively perma- 
nent, and since action and reaction are equal, inas- 
far as real prosperity is affected by speculative or 
assumed prosperity we find ourselves compelled to 
revise our estimates of the actual. values and returns 
of our going industries. 

Let us take some specific instances. In the month 
of May, motors lost in values (according to the 
“Times” figures) $835,736,950! Was this due to any 
change in the business, any change in the “pros- 
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perity” at thesource? If not, then speculation was 
based on a mere assumption of increasing values at 
the source. Or, if this be not wholly true, then-the 
increasing values at the source were over-estimated 
and a part of the much-lauded prosperity was fic- 
titious. In June the values of this same motor 
group increased. Take American Telephone & Tele- 
graph. It registered a loss of $358,248,365 in May 
and a gain of $365,238,506 in June, according to 
the “Times’” figures. The business is stable and 
relatively increasing with the increase of the popula- 
tion. By all rules of investment its value at the 
source is constantly increasing. Of course it did 
not suffer any material loss at the source. And its 
earning power was not affected by the ups and downs 
of “the market,” save that there cannot fail to be 
some reaction upon value at the source, and in esti- 
mating real values earnings become affected. 

It is not to be argued that there has been in the 
last eight years, say, no substantial prosperity, but 
that it has not been such as to justify these ephem- 
oral market values. And «6o rampant has been the 
rise in these purely speculative values that we do 
not know now what the real values are. We have 
been intoxicated with our slogans. Those who lost 
the three billions of paper values in May are won- 
dering why they were told to buy upon a progress- 
ively permanent prosperity that disappeared like 
the mists of the morning. Those who bought in the 
market in March for investment, in motors, coppers, 
oils, chemicals, steels, all integral great industries, 
are wondering what real values they possess if they 
now hold their stocks. They will no doubt see a 
return in prices, but will this only be to experience 
another slump? Nothing could more clearly show 
the demoralization of this saturnalia in speculation. 
So much has been based upon anticipation of future 
advances, «o much upon incidental factors in opera- 
tion, such as stock dividends, mergers, split-ups, that 
actual values are largely indeterminable. Those 
who (they are few in number who can resist the 
fascination of speculation) have remembered and 
followed the old adage to “clean up and clear out” 
are the only ones who are easy in mind. The “richest 
nation on earth,” the most “prosperous,” does not 
yet know where it stands, does not know the nature 
of its “prosperity,” does not knew what is perma- 
nent, what impermanent. 

Three billions loss in values in a month only car- 
ried brokers’ loans down some $232,000,000, leaving 
a tremendous credit based upon stocks whose market 
values are so precarious as to lose three billions in a 
month. “Prosperity” based upon actual values that 
give rise to market values so variable cannot be 
“actual” prosperity. It is of the made-to-order kind. 
It is an impermanent kind. It is not prosperity that 
is real and durable. And new levels in prices all 
round must be reached before business can proceed 
in an orderly way. Those who cry “Lord! Lord!” 
are not always the saints. And we can fool our- 
selves some of the time, but not all of the time. A 
“blow-out” in a tire may only temporarily cripple 
the machine, but the man who carries no “spare” 
will be compelled to seek help. Boasting about 
strength is not as wise as knowing how to use it. 
Dream “prosperity” must sometime suffer waking 
hours. <A straight road for speed, but a quiet road 
for safety. 

Anticipatory to an inevitable slowing-down, a 
pseudo final settlement, we are beginning to talk 





of the “control of credit” and the “stabilization of 
the dollar.” We begin to see the need of tightening 
the domestic purse-strings. We have enjoyed our 
cake and are discovering that we have eaten the most 
of it. As long as we could borrow easily we never 
felt the pinch of poverty. Having inordinately high 
wages we have not noticed the “cost of high living.” 
Having grown rich by spurts through speculation 
we have been able to keep glowing and growing de- 
posits at the banks, to buy bonds to pledge for mar- 
ket purchases, to swell the chorus of “perpetual 
prosperity,” and lo! in a single month we lost three 
billions of our paper profits, three billions of our 
paper prosperity! And since “prosperity” has been 
based upon our marvellous actual production, upon 
our energy, acumen, invention, at least for specu- 
lative bases, we are compelled to ask what our real 
prosperity consists of—luxuries for pleasure or 
needs for comforts and contentment. When all 
speculation dries up what will we have left? 





Popular Amusements. 

To what extent popular amusements indicate the 
character of a people is not so easily determined as 
might at first be supposed. We work hard and 
cuffer many inconveniences to enjoy our vacation. 
Yet these vacations have become proverbially neces- 
sary. Business has almost been compelled to grant 
them. The humane element has been invoked to 
provide the annual week or two on full pay regard- 
less of the fact that industries must continue to 
produce and distribute in the same ratio te supply 
the human need. It is impossible to inject new help 
to supply the lack and the consequence is that re- 
maining employees must double their service. This, 
of course, is only proximately true. But it is suf- 
ficient to prove that the employer pays the bill as 
far as wage is concerned, and somehow or other the 
people pay the employer. We may doubt, somewhat, 
that vacations are voluntarily granted ; and many of 
the older men of to-day can remember when a vaca- 
tion was a special favor. 

The actual benefits, therefore, of this popular cus- 
tom, now so firmly established, must be determined 
largely by the current popular amusements. Here 
again, since it takes all kinds of people to make a 
world, we can arrive at no fixed rules or principles. 
Idleness for its own sake cannot be defended, and 
if cessation from work cannot show really beneficial 
results, we are compelled to question the vacation 
custom. One or two weeks, or perhaps a month in 
‘ome instances, out of every year, computed for a 
lifetime, becomes a matter of economic moment. 
Not, it is true, to the passionate advocates of six- 
hour days and five-day weeks, but to the general 
wealth and comfort of a people. Since we forget 
our debt to the inventors, workers and thinkers of 
previous generations and accept our blessings as a 
matter of right, future toilers may not ask of us an 
accounting, but we are bound to justify ourrelves 
in our own sight, nevertheless. 

We must analyze the way in which we spend our 
vacations, consider our popular amusements, in 
order to form a conclusion. In the first place, it 
appears that our vacations are too costly. The ordi- 
nary worker spends as much in a single month of 
pleasure-seeking a he has been able, probably, to 
save in half a dozen. It aids no little to recall that 
our contribution to European finance runs into hun- 
dreds of millions of dollars, for by far the larger 
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part of this is contributed by the “idle rich.” How- 
ever, what are known as “teachers’ excursions” are 
increasing, and with rapid and luxurious transport 
these searchers after knowledge are undeterred by 
mere ditance. Doing Europe and the Mediter- 
ranean in a month or six weeks has become a stand- 
ing joke, though many still attempt it. “Seeing 
America first” is in the same category for America, 
as the United States is a big country. The net 
results of these hurried and harried “vacation trips” 
are vague and inconsequent, if we can rely on our 
wise critics, but there is no doubt, all the advertise- 
ments to the contrary, that they are co tly measured 
by the annual personal income for very many of us. 
Mountain and shore resorts that live on what they 
can “make” in a “Summer season” are many and 
rapidly multiplying. These “places” are, in the 
economics of an “equalized” progress, in the nature 
of excrescences, or at least are fungous growths that 
live, and even prey, on the solid business of the 
country. They produce little of permanent value; 
and their patrons, spending at high prices the sav- 
ings of months, realize little of value, save in often 
imagined health-renewal, and a zest for more of a 
life that is carefree and pleasureful. Yet he is a 
hard-hearted employer who will not grant a vacation 
on full pay, judged by the devotees of the new idea. 

Those who animadvert against the herd instinct 
have a good example in our vacation customs. In 
addition to the waste in money, there is a waste in 
time—and here, as otherwhere, time is money. How- 

ever imperative change may be to mind and body, 
' it ought to be directed to the most purposeful end. 
If one returns from a vacation wearied and dis- 
gruntled by the hard effort to extract pleasure from 
uninviting surroundings and unappealing amuse- 
ments he or she might better have remained at home. 
One would not expect picture shows to thrive by the 
beaches, but they do. One would not expect tennis 
and golf to flourish by the mountain-side far from 
the pent city, but they do. One would not expect 
palatial hotels and country clubs to invite those who 
are seeking the “deep wild wood” to “commune with 
nature,” but they do. And the rebels are those who 
are content to live in cabins or sleep in the open, or 
tent under the stars. The clerk, hoarding his dollars 
during the year, delights to fling them away for huge 
hotel verandahs and luscious victuals. Fashion is 
as ruling in vacations as in dress. And planning 
to derive substantiak benefits from the prized vaca- 
tion is not the prevailing order. 

Camp meetings, Chautauqua assemblies, and Sum- 
mer schools do have, each of them, a definite object 
in view. But we may dismiss these stereotyped meth- 
ods of spending a profitable vacation to say that a 
mind agiated constantly for two weeks or a month 
by getting the most out of nothing is not much en- 
lightened or energized. Nor, on the other hand, can 
it be argued that profit in knowledge, health or 
pleasure is the sole incentive and aim of a beneficial 
vacation. Just to do nothing has its charm. And, 
since the mind can never be idle, a contemplation of 
life that is sure to come at such a time may be the 
quintessence of benefit. Jack’s dullness from too 
much drudgery disappears. If a vacation every year 
must be endured, what of life itself? Can work be 
made more advantageous to life’s purpose than it is? 
It would not be difficult to suggest ways and means. 
Are national games and their heroes the best we can 
summon out of the deeps of life? A mere casual 
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glance into the byways of work and turmoil will 
reveal characters of sublime devotion to others wor- 
thy our best obeisance. Just contemplating the 
vicissitudes that attend lives of toil and service will 
awaken new purposes and nobler consecrations. If 
thought has a chance im vacation-time it will reveal 
wonders. 

It will be alleged by few that the chief object of a 
vacation is to seek either society or solitude. One 
may lose one’s self in the crowd; one may realize 
individuality in the social whirl. Patronizing popu- 
lar amusements, when one has a chance to look 
within, to. earch the soul does not commend itself 
as one of the reasons for escaping for a time from 
work and place. Let the crowd do as it will. One 
of the best lessons we have is to watch its pursuits. 
It thirsts for something new, strange, bizarre, thrill- 
ing! It rushes to the incidental and unusual. It 
takes its vacation so seriously that it strives, un- 
availingly, for a sensation never realized before. It 
seldom smiles, it laughs. It squeezes the orange so 
hard there is always the bitter taste of the rind. 

A man drowns in the ocean, and the bathers run 
to shore to watch the efforts to resuscitate, and for 
no more reason, apparently, than they rush to whelter 
when it rains. A morbid desire animates the crowd 
to be in first at every excitement. Pause, quietude, 
meditation, are foreign to its nature. A twanging 
guitar on a beach will gather hundreds. A stray 
bear in a forest preserve will lure many to watch the 
capture. To make a record in mountain climbing is 
worthy of any vacation. And in the interim, there 
is time to kill. If nothing more than vaudeville 
offers one must make the best of it. This, so far 
as it prevails is the herd instinct. But profitable 
vacations are enjoyed by individuals, not masses. 

The mind that needs rest cannot find it in our 
popular amusements. . The “tired business man” 
finds little antidote for worry in frivolous theat- 
ricals, if he only knew it. He is not restored by hap- 
hazard and spectacular change. The mere stopping 
of a watch does not re-establish its equilibrium of 
movement. In the same way, and for the same rea- 
son, a well-ordered life cannot rush away on a vaca- 
tion without plan or purpose. Not that there must 
always be a prosaic or profitable end. But there 
must be a turning away from too arduous work in a 
manner that does not destroy the rhythm of effort. 
Games, popular amusements, vacation voyages that 
are pre-arranged, to attract the masses, do not 
requite the overworked individual. 

Our thought is that the holiday must be based on 
the tastes and wants and needs of the person. As 
often said, “the rocking chair on the back porch” 
may carry the thought far afield with freshening 
profit to the ever-active mind; and wandering along 
the byways of the “old home place” may be exercise 
that unconsciously strengthens the body enervated 
by sitting too long in the office chair. Dawn, with 
its colors, ushers in the new day; and night with its 
darkness and stars is fit ending for the struggle of 
the active hours.’ And a perfect vacation begins in 
joy and ends in rest. 








The Great Problems of To-day—The Williams- 
town Institute of Politics. 

The Williamstown Institute of Politics is to open 

to-day its ninth annual session, and it never faced 


a more compelling situation. “Politics” to-day is 
wrapped up in economics, as embracing industry, 





698 FINANCIAL 





CHRONICLE 


© [Vor. 129. 








agriculture, commerce, finance, and, in a wide range, 
science, art and human life. The Institute each year 
has dealt with questions of vital significance. This 
year will be no exception. Men of light and leader- 
ship are always there. Dr. W. E. Rappard of 
Geneva will give a comprehensive course on eco- 
nomic progress in finance and in industry; Andre 
Siegfried will follow up his recent book on con- 
ditions in America and lecture on the situation in 
France. Count Giovanni Elia of Rome will speak 
on conditions in Italy, and Prof. T. E. Gregory of 
the Louden School of Economics will lead confer- 
ences en the world economic stabilization as well 
as discuss the present state of England. 

These are only a few of the speakers and features 
of the session. The two and three daily sessions for 
the month will be crowded with interesting discus- 
sions of these leading themes in their wide aspects 
and connections. The intellectual atmosphere of the 
whole series will be charged with the spirit of the 
discussions and the impression made by the leaders 
in previous years. Among these latter Drs. Bonn of 
Berlin, Mendelssohn Bartholdi of Hamburg, Zim- 
merman of Rotterdam, Michels of Basle, Sforza of 
Italy, Abbe Dimnet of France, Sir James Irvine of 
St. Andrews, Sir Frederick Whyte from the Orient, 
and Dr. Graham Wallas of London are a few whose 
names come to mind out of the many whose contribu- 
tions were most valuable and who left distinct and 
memorable impressions. There is every reason to 
expect similar experience this year. 

As to the importance and growing significance of 
the subjects discussed, two illustrations are at hand. 
At the session three years ago chemistry in the field 
of economics was allotted a large place. It was 
opened by Vice Chancellor Irvine of St. Andrews, 
who, taking the breakfast table as an instance, 
showed how modern chemistry was manifest in every 
article from the cloth, the china and the silver of the 
furnishings to the bread, the meat and the sugar of 
the food. Passing to the field of industry it was 
taken up by a host of American experts and in many 
crowded cenferences discussed with intense interest. 
Men from the laboratories of the great establish- 
ments, electrical, metallurgical and manufacturing, 
the Government bureaus, the universities and tech- 
nological schools, thronged to discuss their special 
interests. Now a new book is issued, not as a direct 
result of that meeting, but the product of the more 
recent tremendous growth of the subject.* 

Under the lead of Professor Stieglitz of Chicago 
University, some 38 experts dealing with the subject 
under the restricted head of its connection with 
medicine, in fact, record the extent to which chem- 
istry in its present development has penetrated 
every relation and is shown to be fundamental in 
every phenomenon and function of man. The book 
opens with the account of the startling experience of 
Dr. Loeb of California successfully fertilizing a cell 
with a few drops of a chemical solution and starting 
a series of living organisms with all the charac- 
teristics of a normally fertilized origin. This has 
amplified Dalton’s earlier demonstration that every 
chemical element consists of distinctive atoms, and 
to-day the analytical quest of chemistry has pene- 
trated into the structure of the molecules which com- 
pose, the secretions of the various glands and con- 
tribute to life’s complex structure. 
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Then in successive chapters the subject is followed 
in the widest range of interests. The human body 
in its heredity and development; its chemical regu- 
lators; its diseases, their causes and remedies; its 
entire dietary ; the regulation of internal secretions ; 
the chemistry of its medical diagnosis; its protection 
against destructive germs; all are given in detail 
until it is possible to look upon chemistry ae the 
main hope for the physical life of mankind. The 
conclusion is reached that however costly has been 
the sacrifice of life in seeking a cure for yellow 
fever, malaria, and the pestilential diseases of Asia, 
Africa and South America,.-and however necessary 
the support of great chemical factories put at the 
dispo.al of scientific investigators, as in the devel- 
opment of salvarsan, this will be met, and the path 
now open for scientific research will never be closed. 
Meanwhile, adventure as an inspiring appeal will 
lose none of its charm or hold out less noble reward. 

Last year no man made a greater contribution or 
was more interesting in his modest personality than 
Dr. C. R. Fay of Toronto, Professor of Economics 
in its university. He had given much study to the 
agricultural situation both in Canada and in the 
United States, and spoke with fulness of knowledge 
and rare power of statement. He was in constant 
attendance and his testimony was usually con- 
clusive. As showing the range of his thought and 
the breadth of the subject he has lately published a 
small pamphlet entitled “Two Empires.” It is called 
forth by a book, “Social and Economic History of 
the Roman Empire,” by Prof. Rostovizeff, the Rus- 
sian scholar, now of Yale. He finds in it light upon 
the economic problems with which he is struggling, 
and he uses the material with that purpose in mind. 
It is hardly necessary to say that the result is 
enlightening. 

The questions before us, of agriculture, tariff, 
finance, are not local or theoretical. Professor Fay 
is a hard-headed student of fact. He believes that 
civilization itself is at stake, and turns at once to 
the history of the past civilization that is nearest our 
own—that of Rome. Why did Rome, with the world 
in her hands, fall? Here is the answer in rapid 
but instructive detail: Many strifes have divided 
mankind. Of national strife Rome knew little; the 
only one that concerned her was Rome versus bar- 
barians. The army was the key to all her problems. 
Decade by decade it saved her from foreign foes, 
but it devoured the resources of the empire. Labor 
in all its stages, from slaves to the proletariat of the 
cities, was always depressed. Culture was very real, 
but bled itself to death under a uniformity imposed 
by force. Her great emperors from Trojan to Mar- 
cus Aurelius served with a disciplined devotion, but 
their efforts ended in disaster. War was inevitable; 
the mother city had no partnership with the rest 
of the empire. The central government was some- 
times captured by an outside soldier; and after Ves- 
pacian the emperors lived loyally with their troops 
in the field. 

The waste of war was in every chapter of her 
history. The subjugation of Carthage reduced 
Africa to a wilderness, and after Trojan’s conquests 
the army itself was so reduced that it was henceforth 
drawn from a barbarian peasantry raised on the 
limits of the empire. Under Nero the army had 
already sunk in Rome among the city rabble and lost 
its connection with the provincial cities which were 
the outposts of Italian culture. 
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In finance the empire never had great liquid cap- 
ital and soon began to destroy the stream of income 
at its source. The emperors imposed every form of 
direct taxation, compulsory on individuals, and 
wholesale levies on the cities. Merchants and work- 
ers fled their homes to escape, and a state of finan- 
cial siege in the cities narrowed markets and froze 
out trade. A high degree of territorial specialization 
in foodstuffs and fine manufactures was developed 
early, and later supplied the military force in its 
region, and added of its surplus to Rome; but unlike 
modern experience, it followed the flag, instead of 
taking the flag with it, and the recrudescence of 
piracy in the third century was but an incident in 
the decay of Roman strength between the Rhine 
and the Far East. Roads were built everywhere, but 
the needs of the army came first, and as the cities 
were impoverished by extortion they could less and 
less afford to maintain the roads to Rome, and the 
emperor substituted commandeering men and ani- 
mal; for transport. The monetary chaos of the third 
century brought private banking to the ground. 

Agriculture was theoretically always encouraged, 
and exhibits successively, peasant ownership, resi- 
dent, and absent landlordism, with tenants and mid- 
dlemen. Each flourished in turn. In Nero’s time 
six landowners possessed one-half of the African 
territory. The cities owned wide areas but found 
it difficult to get them occupied. Emperors tried in 
all directions to settle soldiers on the land, but with 
small success. Most of the manual labor was by 
slaves or natives. There was nothing comparable 
to the modern tenant farmer who with hired labor 
on rented land raises crops in scientific rotation. 
Only when, as to-day, science and machinery are 
brought to the labor of grain growing does that 
become at once the staple and hall-mark of high 
farming. 

As Rome had no full industrialism she had not 
the special social phenomena connected with it; but 
she had grave social problems. The mass of the 
people gained little from city life. They toiled and 
groaned over their primitive plows and looms. They 
rose in frequent and wide revolt, and class warfare 
was acute. There was no scope for a lowering of 
wages, they were always as low as they could be; 
and there is abundant evidence of the degradation 
of workmanship. Taste was barbarized. Provincial 
industry catered for cheap requirements. Machines 
were unknown; there was no protection against 
counterfeiting; standards were low, and subdivision 
of hand-processe;, as of to-day, was unknown. 

In the end, to meet the needs of the cities, forced 
labor was required of the peasants, and each person 
was confined to his place of origin; and the result 
was feudalism. Labor of men as well as of cattle 
went with the land. This killed free capital and 
the middle class. The empire dug its feudal grave. 
It remained for another age to satisfy on another 
plane the fundamental human instinct for self help 
through association. 

Modern civic conditions are far from satisfactory. 
There has been little or no initial town planning. 
Undoing past mistakes wastes funds that should go 
to new construction. Rusticity dies hard even to 
day, and the slums are a poor substitute. Rome 
in many directions could have ridiculed us. She had 
scientific water supply and drainage, hygienic and 





splendid provision for religion and education. But 
all was for the minority of the inhabitants. And 
Rome fell! The alternatives to war have grown 
ever wider. Their growth should mark our social 
progress. Quantity of possessions and production 
is to-day our goal; but only as we banish fear that 
the gain of one people, or class, is the inevitable 
measure and cause of another’s loss do we establish 
our civilization. 

It is a far cry to ancient Rome, but the first few 
years of the twentieth century have given us much to 
think of. In great areas not only have we seen king- 
doms fall, but civilization it‘elf appears at times 
threatened. Its problems were surely never greater, 
and the work of the Institute has serious purport. 








Is Not Group Speculating Conspiracy, Fostering 
Sham Prosperity. 


ARTICLE VILi™ (Communicated) .* 


AMERICAN PROSPERITY UNDER STILL MORE 
GRAVE SUSPICION. 


*‘The most disturbing factor in our progress is this—that we go faster 
and faster, that to all appearance we cannot stop ourselves, until we 
shall come at least to an automatic stop, after rushing violently down 
a deep place into the sea.”’ 


So wrote Elmer Davis for ‘‘Harper’s Monthly Magazine’’ 
of March 1929, describing, perhaps unconsciously, and let 
us hope too pessimistically, not only our rampant ‘“pros- 
perity’’ (so-called) of the last seven years or more, but also 
something therein that strongly suggests runaway business 
inflation—‘“‘an inflationary boom.” 

Since then this “prosperity’’ has struck an even more 
rapid pace, as shown by the midsummer pressure on favored 
industries, luxury buying, improvement projects, the money 
market and stock prices. 

Possessed by devils, the herd of the parable rushes head- 
jong to the deep. Germany, defeated and under the spell 
of fiat money, did the same, her industries breathless with 
the inflationary blast. Other nations, likewise emerging 
from the great war with their finances in confusion, suffered 
somewhat the same experience from governmental-fiat 
money inflation, until they too had their finances more or 
less tully stabilized. 

And now what of American “prosperity” in its wild 
careening under domination of an artificial purchasing power 
which our own people are creating in their mad enthusiasm 
for ‘‘self-determination” and pleasure making? 


IS NOT OUR BUSINESS, OUT OF HAND, AN UNCONTROLLED 
RUNAWAY? 


Was not this “amazing prosperity’? born a war baby, 
in the mighty war inflation of 1915-18 (as the editor of the 
“Times”? more than once has claimedx), and was not its 
growth greatly promoted by the huge foreign-buying-“silk 
shirt’’ boom in the post-war frenzy of 1919-20? 

Then, after a relatively slight deflation in 1921, did not this 
“prosperity” in 1922 resume its rapid growth, swelling to such 
immense proportions, because of our own luxury buying, 
and with such feverish “fits and starts,” that merchant and 
manufacturer dare not do otherwise than live from hand to 
mouth? Like a child at the breast, did not our “‘prosperity” 
for a considerable time draw increasing purchasing power 
from the seemingly natural home supplies—bank and other 
credits, wages granted and profits gained, speculative win- 
nings, proceeds of mortgages, securities, &c., a ‘‘metered” 
but seemingly inexhaustible supply as the gold flowed in? 

And now, having installed its own generating plant, making 
wholezale use of wage manipulation, stock listing and intlat- 
ing, stock flotations and all the other means of producing 
and expanding artificial purchasing and borrowing power, 
is not our “‘prosperity’’ breaking loose from its foster mother, 
to sail away whither no man knows, regaling itself on gold 
wrested or enticed from foreign capitals and foreign bank 
reserves—until the credit situation somewhere, here or 
abroad, shall weaken or fail under the pressure? 

If he may be permitted to say so, all of the essential condi- 
tions appear to be working out in vindication of the writer’s 
claim that this abounding “‘prosperity’’ is none other than 
a modified “specialized” form of the familiar vicious circle 
of 1919-20 with the skylarking price feature suppressed 


spacious markets, shaded porticoes and streets, an |  *:For Articles Nos. 1 to 7, see V. 127, p. 3303, 3461; V. 128, p. 161, 1455, 


abundance of public baths, gymnasia for sport, and 


| 1624, 2714, 3585. 


x,Editorials published on Oct. 24 1928 and Feb. 3 1929. 
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(for the time being at least) by general market conditions 
and the sensational wage advances confined almost entirely 
to union labor. All other elements required to further the 
process are supplied in increasing volume by the reciprocal 
action of popular luxury-buying and speculation, public 
and private improvement programs, new credit devices, wage 
boosting and capital exploitation—a grand “‘whoopee”’ in 
which we all participate, our eyes closed to both cause and 
conseauence. 

Peace time inflation, lacking war time restrictions, has a 
well-known fondness for luxuries, speculation and the im- 
provement mania, and its very existence depends upon its 
growth and acceleration in these lines, for it is only thus 
that an over-expectant people, staking both theiz present 
and prospective profits and wages on uncertain ventures and 
increased expense accounts, can hope to meet their ever 
widening commitments. 

The fallacy of the process is sufficiently well demonstrated, 
one would think, by the fact, generally conceded, that this 
“prosperity”’ cannot stand still, but must be constantly 
stimulated (y) by repeated wage boosting, credit devices and 
such economic absurdities as the doctrines of ‘“‘early obsoles- 
cence” (waste) and “leisure for spending’; and also by the 
circumstance that while still enjoying the relaxed piovisions 
of the Banking Act adopted in aid of war financing, and also 
protected by the lofty barriers of the Emergency Tariff Act and 
its successor, the Fordney-McCumber Act of 1922, we should 
now be encountering such a long run of excessively tight 
money on the one hand and on the other the necessity, as 
we arejassured, for multitudinous heavy increases in our 
tariff rates. 

Does this not look more like an inflationary development— 
a hot house energizing—than a sound healthy growth—this 
‘‘prosperiiy” by wa.te, increasing taxation, and swollen 
expenditures of every nature ? 

ACCELERATION AS SEEN BY THE ECONOMIC COMMITTEE. 

Singularly enough it is just this abnormal speeding up of 
industry by the so-called “optional purchases’ which dis- 
turbs Elmer Davis, that, in their report on ‘‘Recent Economic 
Changes,” the Hoover Investigating Committee hails as the 
outstanding characteristic of the times. 

The fact that such luxury acceleration is usually one of 
the principal symptoms of a serious inflationary wave is 
cheerfully disregarded by the distinguished committee, for 
do they not comment approvingly on our “accelerating cycle” 
of such production and consumption, which, as the committee, 
notes, is marked not alone by new inventions and improved 
methods on familiar though accentuated lines, but also 
by “an almost insatiable appetite” and an ‘‘increasing 
production” on account of a long list of articles and services 
belonging to the category of ‘optional consumption,” use- 
ful as aids to “‘the rising standard of living’ and the ‘“‘em- 
ployment of leisure.’ 

Thus there has come about this unprecedented develop- 
ment in the nation’s manner of living and playing described 
by President Coolidge last December as a passing ‘‘beyond 
the standard of necessity into the region of luxury”’ (“‘Chron- 
icle,”” Dec. 8, p. 3152), a development epitomized for the 
Economic Committee by Dr. Wesley C. Mitchell and in- 
volving, as he points out, much that is detrimental to old 
essential lines. Dr. Mitchell notes (the word “luxurious” 
being our interpolation): 

(a) “The luxurious diversification of diet advantageous to 
dairy men, market men and fruit growers’”’ (also to the pur- 
veyors of sweets and choice cuts of meat); (b) luxurious 
dressing, ‘‘more silk and rayon (also millinery, laces, furs 
and other finery) to the detriment of cotton and wool 
growers’”’; (c) “free spending for automobiles and their acces- 
sories, gasoline, house furnishing and equipment, radios, 
travel, amusements and sports’; (d) the displacement from 
the farms by tractors and autos of produce-consuming 
horses and mules to a number aggregating 3,700,000 for the 
period 1918-28—a change hastened by labor shortage due 
to migration to the high-paid luxury jobs in the city; with 
a still greater horse elimination in cities and towns. (e) The 
frills of education to thousands for whom places might better 
be reserved at bench or counter or on the farm. Was not 
ourgbill for education, public and private, $214 billions 
annually in 1925-26 against $781,700,000 in 1913-14? 

The Committee also notes those other customary aids to 
inflation, ‘“‘the new quickening method” and “the increased 
velocity of turnover,” in the use of the broadened (and 

y It was a Republican National Chairman, was it not, who last fall 


described deferred-payment prosperity, such as.ours, as ‘‘An endless chain 
in which the breaking of a single link would mean disaster.”’ 





broadening) supplies of capital and credit. (3) The growth 
in wages, averaging for all labor 2.1% per annum with living 
costs relatively stable (but maintained, we recall, at a price 
range 50 to 60% higher than the pre-war level, while union 
labor in most of its activities is rolling up snowballs—getting 
by its recent achievement $10 a day in New York for a 
“helper” in the building trades and for the worker himself 
$15.40 a day or thereabout and for all in the trade a five- 
day week). 
THE NEW FLIGHT OF THE LUXURY BOOM. 


The aforesaid Report on Economie Changes has not been 
three months off the press and yet already there is need for 
many supplementary pages. What has happened, for in- 
stance, to disturb in so many instances the “‘industrial peace”’ 
of which it speaks, and also “price stability” and the absence 
of commodity speculation, as for the grains, iron, steel, 
copper, sugar, &c.? What is it that now raises luxury 
buying and mass production so precipitately and serves to 
tinge our “open mindedness” and “optimistic energy” with 
misgivings? What is it that has turned the flow of capital 
once more inward to the disturbance of the money markets 
of the world in the year 1929? 

What do all these phenomena mean, if it is not that our 
inflationary “‘prosperity’’ has broken loose and is making 
new records for speed and altitude? 

In the face of such an exhibit is there nothing forced in 
suggesting as among the causes for such a flight those strictly 
potential, long existant influences, “economic equilibrium” 
“American psychology,” ‘‘domestic free trade,” “popular 
solidarity,’ “natural resources”? Helpful though these 
must be to any industrial development, do they not resem- 
ble bank deposits in that they must largely lie dormant if 
not aroused into activity by something more potent than 
“wishes, wants and wasted leisure’’? 

Must we not look with increasing distrust on the Com- 
mittee’s assurance that ‘‘as long as the appetite for goods and 
services is practically insatiable, as it appears to be, and as 
long as productivity can be constantly increased, it would 
seem that we can go on with increasing activity ?”’ 

“But a nation cannot live by the prosperity of its luxury 
trades,’”’ as remarked by Harold J. Laski, Professor of 
Political Science in the University of London, writing of 
“England in 1929’’ for the “‘Yale Review” of March 1929 
(see page 419). 


DIAGNOSING THE INFLATIONARY BOOM UNDER MODERN 
CONDITIONS. 


At this point a more precise definition of the terms used 
jn this article is essential. Modern economic conditions and 
forees have modified and greatly widened the character of 
the economic movement known as the “‘inflationary boom,”’ 
as they have most other business and economic influences. 
The boom is no longer simply or chiefly an endless chain of 
paper money, price and wage increases. 

Webster’s Dictionary defines a boom “as a strong, rapid 
and expanding movement,”’ such as a “rapid (often forced) 
settlement and development of a town or district,” or “a 
marked and sustained advance in the market price of a 
commodity.’’ To inflate, the dictionary says, is to “swell 
or’ distend with air or gas’”’ and hence to “‘expand or increase 
abnormally or improperly,” or “to extend improvidently, 
as to inflate the currency, prices, &c.’’ Hence inflation is 
defined ‘‘as an undue expansion or increase, as in paper 
currency, prices, &c.”’ 

These definitions, well enough in days gone by, place 
undue emphasis on the dilation of prices and currency. 
Other equally or moe important elements (covered by the 
“&c.’”’) have come to the fore. Moie appropriately we may 
say: 

An inflationary boom is an abnormally strong. abnormally 
rapid, business expansion, artificially forced and kept in 
progress by some urgent mass buving, governmental, 
corporate o: individual (as “by a nation going to war,” by 
extensive territorial developments, or the chase after auto- 
mobiles and other indulgences by a large section of the 
community suddenly and progressively enriched), in con- 
sequence of which excessive optimism takes possession of a 
people and induces them to extreme private and public 
extravagance, accompanied by the use of a growing artificial 
purchasing: power of their own creation. 

Such expenditures still further increase profits, wages and 
hopefulness, already abnormal, causing the movement to go 
on repeating itself in a more and more vigorous fashion. 
Long continued, the process causes a marked over-develop- 
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ment of the facilities for manufacture, transportation and 
marketing. 

As we have previously remarked, the “artificial purchasing 
power” so employed may consist of the proceeds of credits, 
both floating and fixed (that is, promises to pay, such as 
bonds, mortgages and notes, and also book credits of all 
kinds); wage increases irrespective of a corresponding increase 
in output of essential products (“essential’’ under normal 
conditions); dividends and profits in increasing amounts from 
essential and non-essential, abnormally stimulated, enter- 
prises; proceeds from the abnormal rise in value of securities, 
real estate, and commodities, and, if long persisting, an 
excessive use of speculation and stock flotations, good, bad 
and indifferent, such as are to-day flooding the country. 

Since, under such conditions, future profits and dividends 
and advancing stock quotations seem to offer unlimited 
possibilities, these become the main desideratum of the 
inflamed public mind; and regardless of future security, 
stocks more and more commonly replace bonds for long term 
corporate financing. 

If a general shortage of supplies and materials develops, 
price kiting may also appear and, it would seem, must come 
eventually in every case to a greater or less extent, if the 
volume of money is much increased, or if the dividends and 
profits are to be maintained and the public inflationary 
buying is to continue expanding in the face of the advancing 
taxes and wages. (For it is hardly to be supposed that 
trenchant economies, such as have marked for us this recent 
era, can indefinitely be multiplied by merchants and manu- 
facturers,and the overhead charges be sufficiently reduced by 
the expanding volume of business to continue, for more than 
a limited period, as an adequate offset to the higher operat- 
ing costs.) In countries of little financial development 
resource will also be had under such circumstances almost 
certainly to fiat money issues, and the tendency is likely to 
prove in that direction in every pernicious inflation. 


SURPRISING FEATURES OF THE HOOVER ECONOMIC REPORT. 


Astonishing as it may seem, the words “Inflation,” ‘“Specu- 
lation,” “‘Luxury” and ‘‘Extravagance”’ do not appear in 
any form in the index to the 1,000 pages comprising the two 
volumes of ‘‘Recent Economic Changes’”’ prepared for and 
by the Hoover Committee. The nearest reference of the kind 
is seen in the indexing of “Speculative Credits, High Interest 
Rates.” 

Moreover, one searches in vain through the brief report of 
the Committee itself, for more than vaguest allusions to any 
of these topics. Nevertheless, in the opinion of leading 
bankers and others, this “Prosperity” era of ours has been 
characterized by nothing more striking than the inflation of 
general credit, the inflation of bank deposits and bank loans 
as a result of gold imports, the inflation of union wages and 
the inflation of stock prices; while table after table in these 
volumes bears witness to the growing dominance of our 
national thirst for luxuries. 

The inflation of union wages and also of prices for luxury 
and semi-luxury stocks on the Stock Exchange speak for 
themselves. As regards credit and bank inflation, the 
testimony is no less certain, given as well by the respresenta- 
tives of those prominent banks quoted in a previous article, 
and also more recently by the Federal Reserve Board and by 
C. E. Mitchell, Chairman of the National City Bank of 
New York, and Col. Ayres, Vice-President of the Cleveland 
Trust Company. 

Writing on April 18, regarding brokers’ loans and the 
‘Gnvisible money market,’”’ Mr. Mitchell makes (in this or 
that connection) the following illuminating statements: 


That the condition of credits with which we have to deal to-day is one 
of inflation can scarcely be denied. . . Taking the reports of all 
banks in the United States, it is found that between Dec. 31 1927 and 
Dec. 31 1928 there was an increase in the combined loans and invest- 
ments from $55,450,000,000 to $58,266,000,000, or 5.1%. (On Jan. 1 
1915 the total was only $17,300,000,000 and on Jan. 1 1919, $27,700,- 
000,000. D.” 

This does not tell the whole story of credit expansion in 
1928. Taking account then of the extraordinary growth in 
these brokers’ loans for account of others, as reported by both the New 
York banks and the Stock Exchange, from $1,627,000,000 at the end of 
1927 to $3,361,000,000 at the end of 1928, we find the total increase of 
credit, as represented by the bank figures and the loans ‘‘for others’ 
combined, to have been from $57 ,077,000,000 to $61,627,000,000, or 8%, 
a difference as compared with the estimated increase of business which 
can only spell inflation. (The brokers’ loans on June 29 1929 had increased 
to $7,071,000,000, of which $4,208,000,000 ‘‘from others’’; while from 
July 3 to July 31 the portion thereof obtained through the member banks 
in New York City (and reported by them) increased by $191,000,000, 
of which $124,000,000 from and for account of others. D.) 


In like tenor Col. Ayres writes in ‘‘Business Bulletin” of 
April 15th 1929: 





The evidence reviewed indicates two things. The first is that this is a 
period of increasingly intense credit inflation that has taken the form of a 
progressively more rapid turnover of bank credit rather than that of an 
important growth in the volume of bank loans and deposits. The second 
conclusion is that the development of this inflation is closely related to 
stock speculation. The term inflation as used here may be considered 
as meaning, the expansion of credit use at a rate distinctly more rapid 
than the rate of growth in the production and consumption of useful 


goods. 

Our present inflation is less extreme than the one we had after the war 
Sera and it has been accompanied by speculative price increases 
in Florida lands and in stocks, rather than in the price of farm lands and 
commodities. 

Respecting the gould situation Col. Ayres in “Bulletin” of 
May 15 adds (in brief): 


War came, and price inflation followed it, and when this was at its 
worst in the summer of 1920, bank credit had expanded until there was 
about $14.50 of credit for each one dollar of gold. This was over twice as 
much bank credit in use for each dollar of monetary gold in the country 
as there had been when gold payments were resumed 40 years before. 

The diagram shows the changes that have taken place since the sum 
mer of 1924. At that time gold was almost 10% of the bank credit. 
By the summer of 1925 it was less than 9%; in 1927 it fell below 8%; last 
year it declined to less than 7%. It is now lower than it has ever been 
before, lower even than it was at the worst of the inflation period and 
credit strain of 1920. 


In computing the percentages the relation has been found between 
the amount of monetary gold* in the country and the total of loans and 
all banks until 1926, and since that time the increases in brokers, loans 
for others than banks have been included in computing the bank credit 
outstanding. If these were not included the lowest point in the line would 
be just above seven instead of slightly below it. 

Continuing with this thought in mind the National City 
Bank in circular of June 1929 says: “Since it is evident 
that there must be a limit to credit expansion somewhere if 
the country is to remain on a gold* basis, and since that 
limit unquestionably is not far off, most people who are not 
obsessed by the speculation fever will agree that the restric- 
tion had better begin before the final limit is reached.” 

Also carrying back the evidence of credit and banking 
inflation to the very beginning of this so-called Prosperity 
era in 1922 the Federal Reserve Bulletin of April 1929 in an 
article respecting the credit policies of the Federal Reserve 
Board stresses the fact that “during the period 1922-27 
gold had come to the United States in large volume (aggregat- 
ing net approximately $900,000,000) and had been added in 
Jarge part to the reserve balances of member banks where 
if formed a basis of rapid expansion of bank credit at 
the unusually high rate of $15 of member bank credit to $1 of 
member bank reserves.’’ 

If these be the facts, one wonders why they fail of a 
prominent place in a treatise on the causes of our exceptional 
business activity since 1921. 

THE ECONOMIC COMMITTEE TACITLY DISAGREES WITH ITS 
EXPERTS. 

But the most surprising fact elicited by a study of “Recent 
Eeonomic Changes” is the apparent putting aside by the 
Committee of the finding of its own experts respecting these 
and other essential matters. 

To the subject of credit inflation the committee (Page 
XII) comes no nearer than to speak of ‘‘a continuing source of 
funds,” the “imports of gold early in the period” having 
“tended to make credit easier.”’ To this they add that ‘‘in 
the period 1922 to 1926 prices declined on the average 0.1% 
a year.” 

Opposed to this stand is the opinion expressed in the 50- 
page chapter on ‘‘Money and Credit and Their Effect on 
Business” prepared by Prof. O. M. W. Sprague of Harvard 
University and W. Randolph Burgess of the Federal Reserve 
Bank of New York. These investigators refer to the ‘‘huge 
gold import” of nearly $900,000,000 from the beginning of 
1922 to the middle of 1927, “‘such as ordinarily carries with 
it a threat of inflation and of prices,’’ and then they make the 
following statements (page 697): 

Thus it may be said that gold imports from 1922 to 1927 exercise much 
the normal influence toward credit expansion. This credit expansion 
was large and rapid; it was accompanied by an increase of the general 
level of prices as shown by an increase of 9% (14 points) in the general 
price index of the Federal Reserve Bank of New York. 

It is true that there was no inflation of commodity prices. The change 
in the price index of the Bureau of Labor Statistics from Jan. 1922 to 
July 1927 shows an increase of 3%. ‘That the large increase in bank 
credit, that is in purchasing power, was not accompanied by a large 
increase in commodity prices may be explained in a number of different 
ways, some of which have already been dealt with in this report (com- 
pare similar explanations in our Article VI, ‘‘Chronicle’ V. 128, 
a. :. 

The Federal 


Reserve System during this period did not prevent a 
very large extension of credit which might perhaps be described in some 


* Net gold imports since their resumption last fall have aggregated 
approximately $250,000,000, and since they are still encouraged by high 
interest rates and the need by various banks of additional reserve funds 
(due to the lack of ample commercial paper eligible for rediscounting), they 
are changing materially the gold and credit outlook. Each additional 
$100,000,000 of gold might be used to produce $1,500,000,000 additional 
credit as in the past were not the member banks endeavoring (not too 
successfully) both to reduce their indebtedness to the Federal Reserve 
banks and to limit new loans to the needs of industry andcommerce. D. 
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part as inflationary to the extent that it was accompanied by an increase 
in prices of various kinds. 


Looked at from a broader standpoint, may we not with 
propriety describe the resulting inflation in somewhat 
stronger terms? 


MASS SPECULATION FOR THE RISE AS A BOOM FACTOR. 

It would seem hardly open to question that as a boom 
promoter there are few factors more potent than a prolonged 
and rapid speculation for the rise, such as our professional 
speculators, commanding almost unlimited capital and 
credit (the products of inflation), have been able to prosecute 
by mass pu'chases for many months past on the stock 
exchanges of the country, to the arousing of a general 
furore for stock gambling. 

As observed in a previous article, Colonel Ayres of the 
Cleveland Trust Co., suggested in March last that the stock 
market was “giving business a ride’ by overstimulating 
business confidence and optimism, by giving rise to undue 
profits on stock transactions, and by creating a passion for 
stock issues, to the reduction of corporate bonds and bank 
loans. 

Also, of course, this ready market for stocks opens the way 
to new enterprises involving more or less important new 
construction, and for operating purposes, an added (inflation- 
ary) demand for labor and materials. 

But the process does not stop even with these tremendous 
influences at work. It puts on Easy Street, in their own 
minds at least, millions of stockholders and sends them on 
their way rejoicing to indulge their own and their family 
whims, whether for building extravagant homes, for travel- 
ing widely, or for expensive sports, &c. It thus supplies 
just the momentum to keep luxury business accelerating, 
luxury dividends on the rise and the inverted pyramid 
growing,—so long as banking and other authorities work to 
this end. 

We are told that there are some millions of stockholders 
in the country (including many in the ranks). Consider what 
this bull market has meant to an army of the larger holders, 
seeing that the average high price of 25 great industrial .tock 
issues, aggregating now many millions of dollars in market 
value, has risen from 67 in 1913 to 138 in 1919, then, after de- 
clining to 90 in 1921 and advancing again to 116-118 in 1922- 
1923, bas advanced to 135 in 1924, 185-86 in 1925-26, to 247 
in 1927, to 332 in 1928, and 421.51 Aug. 1 1929. This is 
the sort of buoyancy that on a single day (July 13 1929) 
cau ed a telephone issue to rise more than $75.000,000 in mar- 
ket value, and 10 leading stock issues to achieve an aggregate 
advance in the five-hour session of $300,000 000—a buoyancy 
also phenomenal among bank stocks and public service issues, 
and likewise, in recent weeks, as the inflationary tide of ex- 
pansion has risen, among the long-neglected railroad shares, 
the average market value of 25 shares thereof advancing 
from 123 in March 1929 to 153.82 on July 20 1929. 

Merely the listing of a stock theretofore closely held on any 
Stock Exchange of importance lifts the issue, it may be, 
from an unmarketable mass, so far as quick personal financ- 
ing is concerned, to the circle of active dealings, a source of 
ready purchasing and borrowing power, since making possible 
Cash realization at a moment’s notice on larger or smaller 
interests in the shares, at, quite commonly in these days, 
“fancy prices.” 

Let us see then what the new listings and the price boosting 
has done to increase actual and potential purchasing power. 

As early as 1923 credit in the United States was declared 
to be “the cheapest commodity we have to-day; no doubt 
everyone is using credit extravagantly,” so said the Secretary 
of the National Association of Credit Men. In 1926 also 
both A. W. Loasby, President of the Equitable Trust Co. 
of New York, and John Moody were among those dilating 
on “the plethora” of money (or capital) resulting in a lavish 
purchase of luxuries—automobiles selling like “hot cakes,” 
as Mr. Moody remarked. 

The bull market on the Stock Exchange, however, while 
starting earlier, did not get into full swing until 1925. In 
that year the sales reached an aggregate of 454,000,000 
shares, contrasting with an average of 144,000,000 annually 
from 1909 to 1913, and a previous maximum record of 312,- 
000,000 in the boom year 1919. In 1926 the activity was 
maintained; in 1927 it increased to 577,000,000 shares; in 
1928 to 920,000,000, and now in the half year just ended a 
new record of 537,865,000 shares has been made (contrast- 
ing with 4154 million in the six months of 1928) with an 
additional 238,000,000 sold on the New York Curb as against 
99,000,000 in the same interval of 1928. 





Note the result. On Jan. 1 1925 the market value of the 
‘isted shares as shown by the year book of the New York 
Stock Exchange, was 27 billions; a year later 3414; two years 
later 38%; on Jan. 1 1928, 4934; om Oct. 1 1928, 59; on 
Jan. 1 1929 more than 61 billions and greatly more to-day. 
(The “‘Times’’ compilation of 240 listed stocks discloses a net 
inerease in their aggregate market value since Feb. 28 1929, 
notwithstanding the small recession in March and the great 
($3,045,000,000) recession of May, amounting to no less 
than $3,360,000,000. In July the increase was $1,895,- 
000,000, in June $4,234,000,000.) 

Here then is a total inerease of more than 34 billions of 
dollars in the market value of the listed shares of one single 
Stock Exehange in the brief period of four years. Who can 
estimate how many thousands of millionaires have thus been 
made by the “tick of the ticker’’ backed up by the new 
listings and the expanding luxury buying; how many 
hundreds of thousands of persons, previously with relatively 
modest personal property, who are now worth some hundreds 
of thousands of dollars and therefore in their own minds 
justified in indulging, as they are doing, in luxuries “galore.” ? 

Can we doubt the enormous urge to inflationary enterprise, 
wage demands, luxury buying-and spending, to wasting and 
the distribution of extravagant “‘tips’’ arising from such 
easy-found wealth, and the spectacle of the same, per- 
petuating itself by the luxury wave? 

In spite of all this we find not a word of it in the report of 
the Economie Committee and only some slight allusions and 
rather colorless generalities respeeting stock dealings in the 
reports of its experts, although one of them does say: 

Unquestionably Stock Exchange transactions have been the most 
conspicuous financial development of the period under review, and the 
causes of the unexampled expansion in trading and its economic, as well 
as financial, significance and effect deserve careful examination. 

But broadly speaking, the whole great subject of specula- 
tion (one of the mightiest factors, it appears, in modern 
society for promoting inflation) is practically ignored, and yet, 
along with the greatest known boom in stocks. we have 
participated during this period in the greatest of speculations 
in grain, in the greatest of land booms, (if we consider in their 
aggregate significance the Florida land and building boom), 
the oil and building development in Southern California, and 
the land and building construction expansion in and around 
practically all the large cities of the nation, and especially 
notable of late in the financial section of our great metro- 
polis (‘‘Chronicle”’ July 20 1929, p. 325). 

THE CAUSES—ARE THEY RISING “PRODUCTIVITY” 
MECHANICAL POWER. 

Remarks often reiterated by high authority, notably by 
Mr. Hoover and his Economie Committee in their recent 
report. have spread the impression that the explanation for 
our accelerating prosperity lies mainly in the increasing use 
of our surpassing national endowments, through additional 
mechanical power (largely electric), material-handling 
machinery. and better scientific waste-saving methods, thus 
making for higher productivity per man hour and so for 
big profits and high and higher wages. But is the impres- 
sion wholly justified? 

No one questions the enormous part played by these 
elements in our highly developed American life. Without 
them it would have been impossible for the nation to main- 
tain the union wage scales as greatly increased by the war 
and the post-war boom of 1919-20 and still rising. 

But would these elements alone, working so unequally, 
have been able, in the face of the expanded price and expense 
account of war days, torollupa prosperity wave capable ofin- 
creasing the people’s income, exclusive of speculative profits, 
to more than $90,000,000,000 per annum at the present time, 
as against $35,700,000,000 in 1913 and only $65,900,000,000 
in the great boom year 1919, and still advancing at a rate 
never approached in the past by any nation? 

In the first place the experts reporting to the Economic 
Committee appear far from convincing on this point. In 
some essential lines, as on road construction and foundation 
excavating, the saving on this score is assuredly immense. 

However, writing on “Labor” in the aforesaid report, 
Leopold Wolman of the National Bureau of Economic Re- 
search finds that the “startling’’ increase of productivity in 
manufacturing in 1922 (20%) followed the extreme war and 
post-war demoralization of labor in 1918-1921 and that the 
“preatest advances have come in five industrial groups, of 
which three (automobiles, rubber products and chemicals) 
are directly or indirectly associated with the automobile, 
since much of the growth of the chemical industry may be 
attributed to the development of the industry of petroleum 
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refining”’; the other two are tobacco manufacturing (chiefly 
of cigarettes) and smelting and refining. The “changes in 
1926 and 1927 were slight.” 


Tables show that from 1923-25 the productivity in all manufacturing 
industries increased only 9.7%: in the aforesaid five groups 16 to 29.3%. 
For all manufacturing industries also, from 1921 to 1925, the increase 
was more than 35%, but the index of output per person (1899 equaling 


100) had fallen from 116.3% in 1913 and 119.2 in 1916 to 10434 in 1919 
and 107.3% in 1921. 


As to use of mechanical power, Dr. Wolman finds from the Census of 
Manufactures that the amount of primary horsepower installed in fac- 
tories showed a relatively smaller increase between 1919 and 1925 than 
in any previous census period, and the expansion from 1923 to 1925 


was not unusual.”’ 
So also in his article on ‘‘Consumption and the Standard of 
Living,’’ Mr. Wolman says (p. 52 and 54) 


B® While there may have been some relative reduction in the cost of food 
and clothing, the gains from this source are probably dissipated by the 
relatively higher prices of other commodities. There is certainly no 
overwhelming evidence that the new goods are together cheaper than 
the items they replace. . . . 

Supplemented, however, by a variety of data regarding particular 
commodities the figures given a fair representation of the situation; on 
the whole they appear to show that staple consumers’ goods have had 
no great increase as indicated by the slight growth of flour milling, 
slaughtering, cotton and woolen goods and clothing. 


Likewise the chapter on ‘Technical Changes in Manufac- 
turing Industries’ by L. P. Alford of the American Engineer- 
ing Council, says with respect to individual productivity 
(page 166): “Only a limited number of product groups have 
been studied but these fall into two classes—the first com- 
monly looked upon as prosperous, and many of the second 
as notoriously in trouble and beset with economic and busi- 
ness difficulties.’’ Tables are submitted showing the rela- 
tive increases in output, &e., for the groups in question. 

Is it not most significant that the six industries in the 
first class here mentioned as showing the highest percentage 
of increase in productivity per man hour in 1925, as com- 
pared with 1914, belong (page 147) to the rapidly growing 
“optional purchase” and allied lines, viz.: Automobiles, with 
a 210% increase; rubber tires, 211%; petroleum refining, 
77%; cement manufacture, 58%; blast furnaces, 54%; steel 
works androlling mills,60%? On the other hand those in the 
second class, with percentage increases ranging only from 
17 to 39% (or far less than the percentage of wage increases 
in these cases), were the old, always essential lines, flour mill- 
ing, slaughtering and meat packing, leather tanning, cane 
sugar refining, paper and wood pulp, boots and shoes. 

In the second place if it be true, as the facts seem to indi- 
cate, that these much heralded elements making for economy 
of operation are linked with other equally potent factors of 


the claims made for increasing productivity as the primal 
cause of the movement fall immediately under grave sus- 
picion? 

When it is also observed that the greater wage increases 
have gone to those lines, such as building trades, in which 
increasing productivity per man day has been trifling, if 
not diminished by shorter hours, does not the suspicion 
become still more grave; and is it not still further heightened 
when we recall that in the case of our greatest industry—agri- 
culture—in which labor shortage has necessitated the use of 
much mechanical power and hence resulted in a large increase 
in productivity per man hour, the wage level, while materially 
advanced, is so far below the level of union wages in most 
industries that agricultural wage earners have had relatively 
small opportunity to participate in the accelerating optional 
purchase movement—the saving in this case being swallowed 
up by distribution costs. 

Finally, if none of these other objections to the productivity 
theory existed, would not the tremendous acceleration in 
business, profits, wages, speculation during the last ten 
months suffice to settle the question ? 

Certainly there has not been in this recent period, or during 
the months immediately preceding the same, any industrial 
development by economies, more mechanical power, ‘“‘more 
science in industry,” improved machinery or otherwise, in 
the least commensurate with this phenomenal bursting 
forth of operations in and from the inflation of the favored 
industries. 

As a symposium of statistical studies by ranking experts, 
“Recent Economie Changes” has had few equals in any 
previous investigation. But as a motion picture machine, 
attempting to portray the life history and destination of 
our runaway “prosperity,” it must, we fear, be adjudged 
in need not only of focusing and a broader field of vision, 
but also more attention to essential details, lest it be proved 
hy coming events a somewhat misleading effort. 

ARNOLD G. DANA. 

New Haven, Conn. 
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Aviation: Its COMMERCIAL AND FINANCIAL AsPEcTs. By 
Richard Rea Bennett. 137 pages, 4 illustravions. 

In printing a notice of this book in our issue of July 20, we 
neglected to give the name of the publishers of the book. As 
we have received a number of communications asking for 
the name of the house, we will say here that the book is 





gotten out by the Ronald Press Company, 15 East 26th 


doubtful character-inflated credits, speculation, &e.—do not | Street, New York City. 

















(L 


Indications of Business Activity | 








THE STATE OF TRADE—CQMMERCIAL EPITOME. 
Friday Night, August 2 1929. 

In general business, the mid-summer showing is rather 
better than usual. There is more fall business being done. 
The retail trade i largely in the shape of closing out summer 
lines. The big industries on the whole are making a better 
showing than a year ago. The wheat crop will be smaller 
than that of last year. But on the other hand prices are 
some 25 to 30c. a bushel higher than at this time in 1928. 
December wheat touched $1.58, the highest of the season. 
Corn futures are anywhere from 10 to 28c. higher than at 
this time last year. Oats are 15c. higher and rye 15 to 20c. 
higher. Hog products are higher than at this time last year. 
There is more activity in fall jobbing trade than a year ago. 
Retail business is fully up to the level of last year at this 
time. The weather has been hot all over the country and 
this has naturally stimulated trade in summer goods. Not 
forgetting seasonal cotton goods and also those for the fall 
trade. It is regrettable that a drought has prevailed in this 
section for 6 weeks past, greatly injuring the crops in New 
York, New Jersey and Connecticut. At the same time there 
has been a drought at the Northwest which has cut down 
the spring wheat crop. In Canada the wheat yield it is 
believed will not be more than 50% of that of last year. It 
would seem conservative judging from present appearances 
to put the Canadian crop at 250,000,000 bushels as against 
508,000,000 bushels last year. The trade in agricultural 
imp!ements has been brisk. The manufacturing shoe trade 
fee's the stimulus of good buying for the fall trade. Raw 
wool according to some reports has advanced slightiy and 
there has at times been some increase in trade, though 





there is no real activity. In the brick industry there has 
been some improvement. The hard wood trade is better. 
Over on the Pacific Coast the salmon pack is smaller than 
that of last year. The American Woolen Co. has reduced 
the opening prices on men’s wear worsteds for the spring of 
1930 on an average of 24% to3%. Raw silk has been quiet, but 
firm. Broad silks for the fall trade have been in good de- 
mand. Copper has been in good demand for export. Trade 
in machinery has continued brisk, showing that on the 
whole the manufacturers are busy. 

Wheat has declined only very moderately even after the 
recent and tremendous rise due to bad crop accounts from 
Canada and from the Northwestern spring wheat country 
of the United States, and a decline of 114 to 2 cents net this 
week has been merely because of showers and cooler weather 
in the Northwest and Canada. But the crop news is not 
reassuring. On the contrary it looks more than ever as 
though there would be a sharp decrease in the yield both of 
this country as well as Canada. It also looks as though 
eventually the sales of hard American wheat for shipment 
by way of the Gulf of Mexico to Europe may increase ma- 
terially. Early in the week it was stated that sales had been 
made of such wheat to the amount of 2,000,000 bushels. 
It appears too, that 1,000,000 barrels of flour were sold at 
St. Louis. One report was that it was all for export, while 
another version was that half was to be shipped to Europe. 
In any case the export prospects for this country seem to be 
brighter. The irony of it is that we shall have less to spare 
for export this season. Corn has been in the main quite 
firm, owing to dry weather in the belt and a better cash de- 
mand. This grain has therefore followed wheat less docilely 
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when wheat happened to react. The oats crop is not so 
promising and prices are some 2 to 2% cents higher for the 
week. Rye, owing to the recent dry weather, and the rising 
prices for wheat, has also advanced. To-day there were 
rumors of a better inquiry for rye from exporters, though 
no actual foreign business was reported. 'There seemed to 
be a possibility, however, that foreign interests were buying 
rye futures. Provisions declined. Coffee with somewhat 
lower prices in Brazil at times has dropped 10 to 30 points. 
Sugar has not changed much. President Machado of 
Cuba has issued a decree authorizing the establishment of a 
single selling agency for the Cuban sugar crop and word 
eomes to-day that his act has the endorsement of powerful 
trade interests in Cuba. Cotton has advanced owing to hot, 
dry weather in the western and northwestern Texas, reports 
of shedding there and weevil damage in southern Texas. On 
the other hand the central and eastern belts have had too 
much rain and reports of weevil damage are persistent from 
those quarters. There is a wide divergence of opinion as to 
the size of the cotton crop, some estimates being about a 
million bales apart. The world needs, it is believed, fully 
15,500,000 bales from this country, and it all depends upon 
the weather in August and early September whether this 
quantity will be raised or not. The strike of half a million 
workers in Lancashire would theoretically have its unfavor- 
able repercussions on the American cotton trade. But it is 
not so clear that it will turn out that way. It is now said 
that German and French mills are already profiting by the 
strike in England in an increased export business. In other 
words they are getting some of England’s foreign trade in 
cotton goods. That would seem to point to larger buying 
of American cotton by the continent. Manchester cables 
that the trade news from China is discouraging and there is 
not much business with India. But to-day cotton had a 
setback here of 35 to 40 points which may have an unfavor- 
able effect on the wholesale cotton goods market. Some of 
the largest cotton mill concerns of late have admitted that 
the sales were running behind the production. Buyers are 
endeavoring to secure goods at lower prices but mills as a 
rule refuse to make any concessions. Recently indeed they 
advanced some goods 14 to 144 cents. Rubber has declined 
nearly half a cent net with most plants apparently reducing 
production at least for the time being. Consumers are repre- 
sented as buying only on a moderate scale with the hope of 
lower prices later on. London moreover has been dull and 
latterly declining. In steel there has been a fair business 
with few concessions on prices where there are any at all. 
Wire nails are lower. Scrap is firm, and production is still 
on a large scale with very gratifying returns as to earnings. 
In pig iron there is the usual mid-summer lull and prices 
have declined. Alabama iron is a disturbing factor in the 
keen competition for business and it is hinted compels 
Northern foundries to follow. The possibility of the price 
of this iron being further.reduced is something that the iron 
trade has to keep in mind. 

The stock market on Monday declined 2 to 11 points on 
many stocks with money up to 10 per cent and the trans- 
actions down to about 2,760,000 shares, and the technical 
position weaker after heavy recent buying and sharp ad- 
vances. But the rest of the week the market has moved 
steadily upward. On Wednesday, the trading reached 
3,407,000 shares. In some directions the net gains were 2 
to 10 points and in a few cases 16 to 20 points. Very flat- 
tering earnings caused a rise in United States Steel common 
of 31% per cent net. July sales of stocks turned out to be 
93,378,690 shares against 39,001,098 in July last year. The 
Curb transactions for July reached a new high of 57,646,460. 
Heavy gains in prices took place on both exchanges during 
the month. There was aggressive trading on July 31st in 
General Electric, American & Foreign Power, American Can, 
Auburn Auto, Commercial Solvants, N. Y. Central, Mont- 
gomery, Ward, Peoples Gas and American Telephone & 
Telegraph. The belief was that the outside public had re- 
turned to the market. On the Ist inst. stocks continued to 
rise despite 12 per cent money and also on Friday despite a 
gain in brokers loans of $52,000,000, reflecting an increased 
interest in stocks by the public. Prices rose 4 to 37 34 points. 

China and Russia, it seems, have reached the stage where 
feature. It is something for this country to be proud of that 
as soon as war seemed imminent it invoked the Kellogg pact 
which each of the contestants had signed and so averted 
such a catastrophe as armed conflict which once begun 
might spread with dire results to mankind. This country 
has in concert with France and England taken along step 

oward making the Kellogg pact a practical working instru- 


+ 





ment and casting war into the limbo of barbarism and giving 
civilization a new impetus toward a state of affairs “‘when 
the war drums will throb no longer.’’ 

Fall River, Mass. reported that the Arkwright Mills there 
are sold ahead for 3 months. Manchester, N. H., wired 
that 50 employees of the mechanical department of the 
Amoskeag Manufacturing Co. have been laid off for an in- 
definite period. The employees will be called back to the 
plant when business conditions warrant. It is probable that 
curtailment will take place in other rooms before the annual] 
shutdown next month. Charlotte, N. C., wired that with 
the last of the strikes in South Carolina settled the mills in 
that State for the first time in 5 months are undisturbed by 
labor troubles. In the settlement of the strike at Mill’s Mill 
the strikers failed to get increased wages or the abolition of 
the stretch out system. The mi'l agreed that there should 
be no discrimination against union employees. The strike 
at the Marion Manufacturing Co., at Marion, N. C., has 
continued for 2 weeks with no signs of an early ending. 

On Monday, July 29 at Lancashire a strike started at 1,600 
mills of 500,000 cotton workers because of a reduction in 
wages of 12144%. The strike comprised workers on spinning 
and weaving machinery. A week’s idleness will mean 
$5,000,000 lost in wages by the operatives. It is the most 
serious strike in Great Britain since the general strike in 
1926. Representatives of the workers as resolutely resist 
and say human beings cannot exist on such low pay. The 
workers say they are willling to submit the issue to arbitra- 
tion, but no man or woman is to be allowed to enter the mills 
at the old wages. In London the prevailing opinion is that 
the Lancashire mill owners must face their financial tangle 
and get out of control of banks, where they have heavy loans, 
before they can insist that the workers bear the sole cost of 
the present plight of the industry. Any intervention by 
the Prime Minister probably would take the line of insuring 
some such action by the mill owners. At least half the workers 
it seems are ready to take a reduction of wages, but not 
one of the full 124% and powerful leaders on the employers’ 
side are angry that a lockout was resorted to before over- 
financing had been reduced. The average wage for male 
spinners and lower-paid weavers is now said to be 47 shillings 
a week, and for women workers 30 shillings 3 pence. Man- 
chester cabled that the failure to make any progress toward 
settlement of the Lancashire cotton strike, increased the 
gravity of the industrial situation as other mills began to 
feel the effects of idleness of some 500,000 workers. The 
great rayon firm of Courtaulds, Ltd. announced that it was 
temporarily closing down its works at Nuneaton, Leizh and 
Holywell, due to the cotton stoppage. There is no demand for 
processed yarns at Lancashire where the bulk of the supply 
usually is sent, the firm announced. 

Automobile production in the past month shows increasing 
activity when compared with the corresponding month a 
year ago, according to reports from manufacturers, Pro- 
duction this month is expected to exceed that of July owing 
to increased production schedules contemplated by several 
companies that are preparing to introduce new models. 
However, the entire production for the industry during 
July will undoubtedly show depression from June, it is said. 

Montgomery, Ward & Co. report July sales totaling 
$19,803 343, a gain of 41.7% over the total of $13,976,559 
reported for July, 1928. 

The heat wave which began late last week reached 92 
degrees on Sunday, July 28 with the wind South to South- 
west and half the New York population is said to have left 
the City for the beaches. The low point was 71 but at 10 
a.m. it was 82. There are complaints of a scarcity of water- 
in New Jersey. Swimming pools have been banned in 
South Orange and the Yonkers reservoir was low. One 
very regrettable thing is the bad effect of the prolonged 
drought on the crops of New York, New Jersey and Con- 
necticut of which the complaints are growing louder. At 
Boston it was 70 to 92, Chicago 78 to 86, Cincinnati 74 to 
92, Cleveland 74 to 92, Detroit 76 to 92, Kansas City 76 to 
88, Milwaukee 74 to 86, Minneapolis 62 to 84, Montreal 54 to 
92, Norfolk 70 to 90, Omaha 72 to 86, Philadelphia 72 to 
92, Portland, Me. 64 to 90, San Francisco 56 to 66, Seattle 
58 to 82, St. Louis 76 to 98, Winnipeg 58 to 84. London 
eabled on the 28th that a heavy rain had ended one of the 
jongest droughts in the experience of London. The drought 
in New York and nearby States has lasted for a month with 
dire effects. 

It was 91 degrees here on July 29. Warning not to waste 
water was issued in White Plains, N. Y. Grain crops of the 
Northwest and Canada were still suffering for rain. At Boston 
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it was 88 degrees, Chicago and Cincinnati 86, Cleveland 82, 
Detroit 92, Kansas City 90, Milwaukee 90, St. Paul 94, 
Montreal 84, Omaha 88, Philadelphia 94, Portland, Me. 92, 
San Francisco 64, Seattle 82, St. Louis 90, and Winnipeg 84. 
On July 31 the maximum temperature here dropped to 82. 
In Chicago, Cincinnati and Cleveland, however, it was 90, 
at Detroit 92, Kansas City 96, at Minneapolis 82, at Omaha 
94, at Seattle 80, at St. Louis 94 and at Winnipeg 72. In 
this section there was no relief from the six week’s drought, 
and New York, New Jersey and Connecticut continue to 
suffer. On the Istinst., rain fell for a time here, but it did 
little good. The maximum temperature was 86 at 3.10 p.m. 
By 9 p. m. it was down to 76. Chicago and Montreal had 68, 
Cleveland and Milwaukee 70, Detroit 72, Omaha 92, Kansas 
City and Phoenix, Ariz., 100, Boston 90, Seattle 80, Texas 
100 to 104, Oklahoma 100 to 108, Minneapolis 82. The 
city has not been so dry during July for 19 years, and only 
once in 58 years has New York been any dryer. The average 
July rainfall is 3.94 inches, but this July it was only .63 of 
an inch. In July last year it was 7 inches. To-day was cooler 
with the maximum 72 and the minimum 62. Overnight 
Chicago was 68. 








Federal Reserve Board’s Summary of Business Condi~ 
tions in the United States—Manufacturing Activity 
Continues at High Rate—Small Seasonal Decline 
in Factory Employment and Wages—Increase in 
Reserve Bank Credit. 


The continuance during June, of a high rate of activity 
in manufacturing establishments, is indicated in the monthly 
summary of business conditions in the United States issued 
July 26, by the Federal Reserve Board. The summary 


follows: 

Output of manufactures continued in large volume in June while mineral 
production declined. There was a rise in the general level of commodity 
prices, reflecting chiefly an advance in agricultural commodities. 


Production. 


Activity of manufacturing establishments continued at a high rate in 
June. Output of automobiles and of iron and steel showed a seasonal 
decline, smaller than is usual, from May to June. Silk mill activity in- 
creased and there was a growth in the daily average production of cement, 
leather, and shoes. Production of copper at smelters and refineries de- 
creased sharply and output of cotton and wool textiles was reduced, al- 
though production in all of these industries continued larger than in other 
recent years. 

The volume of factory employment and payrolls in June showed a small 
seasonal decline from May, but, as in earlier months, was substantially 
larger than in 1928. Output of mines was generally smaller in June than 
in May, reflecting declines in the production of coal, copper, and other 
nonferrous metals. Output of petroleum, however, increased to new high 
levels. 

Reports for the first half of Jury indicate some further reduction in out- 
put of cotton textiles, iron and steel, lumber and coal. Volume of construc- 
tion contracts awarded decreased further in June and for the first half 
year awards were 12% less than in the same period in 1928, reflecting 
chiefly a substantial decline in residential building. During the first 3 
weeks of July, contracts awarded were larger than in the same period a 
year ago. 

Agriculture. 

Department of Agriculture est’mates, based on July first crop conditions 
report, indicate a wheat crop of 834,000,000 bushels, about 8% smaller 
than production last year, but larger than average production in preceding 
5 years. The acreage of cotton in cultivation on July 1, was estimated at 
48,457,000 acres, 3% more than a year ago. 


Distribution. 

During the month of June, freight car loadings were slightly smaller 
than in May, as a result of decreases in loadings of most classes of freight, 
except grain products and ores. In comparison with other recent years, 
however, ioadings continued to show an increase. 

Sales of department stores in June, as in earlier months, were larger than 
in the same month in 1928. < 

Prices. 

Wholesale prices, according to the Bureau of Labor Statistics index, 
advanced from May to June, on the average somewhat less than they had 
declined during the preceding month. Farm products, particularly grains, 
cattle, beef, and hides, showed marked advances in price. Prices of mineral 
products and their manufactures also averaged higher in June than in May, 
the rise reflecting largely increases in the price of petroleum and gasoline. 
Prices of leading imports, rubber, sugar, silk, and coffee showed a decline 
for the month as a whole. During the first 2 weeks of July wheat and 
corn continued to move sharply upward, while hides declined slightly in 
price. Hog prices increased and prices of rubber and tin, which began to 
advance in the middle of June, continued to rise. 


Bank Credit. 


During the first half of July, the volume of credit extended by member 
banks in leading cities declined somewhat, following a rapid increase in 
June. On July 17, loans and investments of these banks were about $400,- 
000,000 above the level at the end of May. The increase reflected chiefly 
rapid growth in loans to brokers and dealers in securities and also some 
further increase in commercial! loans. The banks’ holdings of investments 
continued to decline and were on July 17, about $700,000,000 below the 
middle of last year. 

The total volume of Reserve Bank credit outstanding showed an in- 
crease of about $120,000,000 during the 4 weeks ending July 17, the in- 
crease being in discounts for member banks. Demand for additionai 
Reserve Bank credit arose chiefly out of a considerable increase in the 
volume of money m circulation which accompanied the issuance of the 
new small size currency. There was also some increase in reserve balances 
of member banks accompanying the growth in their loans and consequently 
Pa their deposits 





Open market rates on 90-day bankers acceptances declined from 534 to 
5% % between the latter part of June and the middle of July, while rates 
on prime commercial paper remained unchanged. 


New York Federal Reserve Bank’s Indexes of Business 
Activity. 
In presenting in its Aug. 1 monthly review its indexes of 


business activity the Federal Reserve Bank of New York 
says: 

Our indexes of business activity showed no consistent change from May 
to June. Primary distribution of goods was somewhat smaller than in 
May, after seasonal allowance, while retail distribution of goods wes some- 
what larger. Bank debits in 140 centres outside of New York City in- 
creased slightly after seasonal allowance, but debits in New York City 
declined, probably due chiefly to the decline in financial activity in June. 


In July freight car loadings showed little change after seasonal adjustment, 
while bank debits increased. 


(Computed trend 2f past years=100 per cent; adjusted for seasonal variations) 











June April 


1929. 


June 


May 
1929. 1929. 





Primary Dtstrtbutton— 
Car loadings, merchandise and miscellaneous 


105 
Car loadings, other 


103 
98 
103p 


114 
Panama Canal traffic. : 


Wholesale trade 

Dtstrthution to Consumer— 
Department store sales, 2nd district 
Chain grocery 


Life insurance paid for 
Advertising 
General Bustness Actirity— ; 
Bank debits, outside of N. Y. City 
Bank debits, New Vork City 
Velocity of bank dep. outside of N. Y. City. 
Velocity of bank deposits, New York City... 
Sharessold on N. Y. Stock Exchange 
Postal receipts 


Business fai 
Building contracts 36 states 
New corporations formed in N. Y. State... . 


Composite index of wages 
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Wholesale Trade in New York Federal Reserve District 
During June—Sales Compare Favorably with Those 
of Year Ago. 


The Aug. 1 “Monthly Review of Credit and Business 
Conditions by the Federal Reserve Agent at New York has 


the following to say regarding wholesale trade: 

June sales in most lines of wholesale trade compared favorably with those 
of a year ago. Sales of men’s clothing, although seasonally smaller than 
in May, showed an unusually large increase over a year ago, and sales of 
silk goods, shoes, stationery and paper also showed substantial increases 
over June 1928. Smaller increases were reported in sales of cotton goods 
and hardware, but considerable decreases, following increases in May, were 
reported in sales of jewelry and diamonds. Accompanying the continued 
high level of industrial activity, the National Machine Tool Builders’ 
Association again reported a substantial increase in machine tool sales over 
the very large volume of a year ago. 

Wholesale shoe dealers’ stocks declined further below the level of a year 
ago, and stocks of cotton goods, hardware and jewelry and diamonds held 
by wholesalers also were smaller than at the end of June last year. In- 
creases in stocks of merchandise over a year ago were reported by grocery, 
silk goods and drug dealers. 

Collections in most lines were a little slower than in June 1928. 





Percentage 
Change 


in 
Net Sales. 
June '20\First Siz 


Percentage Change\P.C.of Charge Ac- 

June 1929 counts Outstanding 

Compared wtth |May 31 Collected) 
June 1928. in June, 


Stock 
End of 
Morth. 





Commodity. 1928. 1929. 


from 
May '29. 





+1.4 
—17.7 
+0.8 
—1.4 
+15.0 
—11.8 
+4.2 
—12.8 
—3.2 
—8.5 
5 
+0.4 
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Weighted average Stadia 54.1 


a Quantity, not value. Reported by the Silk Association of America. 
b Reported by the National Machine Tool Builders’ Association. 











Wholesale Trade During June as Reported to Federal 
Reserve Board—More than Usual Decline Seen. 
Sales at wholesale during June declined more than is usual 
at this season, according to the survey issued July 29 by 
the Federal Reserve Board, which further says: 


Decreases were general throughout the country and were shown for all 


the reporting lines of trade, except meat. The largest decreases were in 
the sales of dry goods, men’s clothing and boots and shoes. 

As compared with the corresponding month a year ago, there was a 
decrease in the volume of sales of groceries and dry goo’s, while substantial 
increases were shown for men’s clothing, boots and shoes and furniture. 

Sales of agricultural implements during June were larger than last month 
and continued larger than a year ago. Ad 

The following table summarizes percentage changes in sales by lines 
during June as compared with May 1929 and June 1928. A comparison 
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of sales during the first half of this year, as compared with the first half of 


last year, is also shown: 























Percentage of Inc. (+) or Dec. (—) th Sales. 
June 1929 Compared wtth First Half of 
1929 Compared 
May June wth First 
1929. 1928. Half of 1928. 
ee —1.0 —2.1 9) 
MGR . ccccccsccccscosessesesce 0.0 +6.1 +9.0 
DEY 80006. o ecaccessecncessccess —10.3 —1.4 +2.3 
DEGR'S COURINE . c ccwcccncccesess —18.3 + 25.7 +2.5 
Boots and shoes.........-..-..- —16.8 +22.1 +3.0 
ec cassapatosasecosnens —2.0 0.0 +1.3 
Dp tkbdabstvoctnodbanbonazed —4.5 +1.9 +54 
PUD so cccccsscosccocesusss —4.0 +14.5 +6.2 
Total, ight lines... cccscccsse= —5.2 +2.2 +2.9 








CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES 
AND BY FEDERAL RESERVE DISTRICTS. 
(inerease (+) or Decrease (—) Per Cent.) 





























Sales. June 1929, Stocks June 1929, 
Lane and Federai Compared with Compared with 
Reserve Distria. 
May 1929.;June 1928.|May 1929.,June 1928, 
Grocertes—~ (Per Cent.)\(Per Cent.)\(Per Cent.)\(Per Cent.) 
CWnites tat. wccccocctcococcsssce —1.0 —2.1 —5.6 —2.3 
District. ...... saatieseel isahaiiodl +8.7 +0.9 pre tend 
New York District................ +1.4 +2.3 —10.3 +5.1 
Philadelphia District........-...-- —2.5 —0.6 —6.5 —0.5 
—1.8 —1.7 —2.3 —5.2 
—6.1 —94 —6.2 —2.5 
—7.7 —0.5 —K 4 —10.7 
+08 —2.3 +0.3 +6.6 
—5.6 —3.5 —3.0 —13.8 
+6.0 —1.0 —4.0 —2.0 
—5.6 —12.1 —8.2 —13.4 
—2.0 —0.2 —6.2 +74 
—4.5 —1.7 +1.7 +18.1 
—10.3 —14 +40 —12.4 
—4.7 +04 aiaigale ‘shia de 
+7.9 +0.8 —8.0 —17.1 
—5.4 +6.3 —5.3 —16.8 
—11.3 —1.8 +13.8 —16.8 
—22.4 —6.2 —2.6 —16.5 
+0.1 +2.0 +4.7 —5.2 
—17.9 —7.4 +118 —18.7 
+1.7 —i.5 —i0.6 —23.7 
—9.6 +16 —6.0 —11.3 
—7.0 —1.3 —2.1 —1.6 
United States............ iaontiatiiion —16.8 + 22.1 +3.8 —14.7 
Boston District.............-.....| —18.8 —13.8 —0.2 —17.9 
New York District......... alah tac +15.0 +15.2 —7.3 —28.4 
District 2 —8.0 —10.4 seins ties 
Cleveland District...............- +1.2 —24.2 4.8 —20.7 
Richmond Distriet..............-.| —27.5 +0.8 +9.6 —14.0 
Atlanta District.................. —18.5 +0.2 res ‘ep nias 
Chicago District.................. —7.4 —5.8 —7.2 A 
St. Louis District....... sasha ak —31.6 +24.8 +17.7 —15.5 
Minneapolis District............-. +2.0 —10.0 —1.0 —20.0 
San Francisco District............. —3.6 —0.1 +6.5 —14.5 
Hardware— 
ee aia —2.0 0.0 —4.3 0.0 
New York District................ +4.2 +0.7 —8.3 —8.3 
Philadelphia District.............. —4.0 —1.6 —4.3 —6.0 
eland District...............-. +7.1 +5.4 —6.2 +3.1 
Richmond District............ <«en-| 15.0 —12.9 —3.3 +4.7 
Atlanta District —l11.1 —0.1 —1.2 +6.7 
—3.5 +7.3 —2.9 +7.1 
—3.1 —4.3 —4.4 +5.7 
+2.0 —5.0 —2.0 —1.0 
+11.8 +7.9 —9.2 +3.9 
—2.8 —0.4 +0.3 —6.1 
—2.8 +0.5 —3.3 +0.5 
—4.5 +1.9 0.0 0.0 
—11.8 —1.5 —1.4 +31.7 
—3.8 —2.6 apni pia 
—3.7 +3.7 LES aiken 
—6.1 —4.4 PRS ye 
+0.7 +12.6 ‘iii mists 
—3.5 +0.9 —6.1 +3.1 
—4,1 +8.7 +2.3 +0.7 
—49 +9.6 +14 +21.2 
—l1.1 —2.0 —2.3 +1.0 
+4.0 +4.3 +1.0 +7.0 
—4.0 +14.5 +1.1 +8.2 
—8.2 +3.2 +1.9 +2.6 
—2.4 +28.8 paces aces call 
+2.5 —8.4 —3.8 —11.3 
—14.8 +6.3 —6.0 +15.5 
—7.1 —2.9 +4.0 +14.0 
—8.9 +10.2 signs aad 














WHOLESALE DISTRIBUTION—EIGHT LINES OF TRADE. 
(Index numbers, monthly average 1923-1925——100) 




















Adjusted for Wtthout Seasonal 
Seasonal Variations. Adjustment. 

June May June June May June 

1929. | 1929. 1928. 1929. 1929. 1928. 
DR ccceeackitunsdmende 92p 99 94 95p 96 97 
Dc ccnbnaaceguaness 122 121 112 119 121 114 
Dry goods SRE ee a ae 79 89 79 70 78 71 
Men’s clothing............. 96 101 76 49 60 39 
Boots and shoes....-....._. 100p 112 82 94p 113 77 
—— Gas mhinn ben wie weiss Ri ste 92 96 98 96 
NGI ici tiikien dice mashtnge want maceres 1 110 106 lll 104 
WEE Sa saukssdanccnccec 108p 105 94 95p 99 83 
Total eight lines. ......... 97 102 92 91 96 89 
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Federal Reserve Board’s Survey of Retail Trade in the 
United States—June Sales 2% Above Those for 
Same Month Last Year. 


In its survey of retail trade during June, the Federal | 


Reserve Board, under date of July 29 says: 

Department store sales for June were 2% larger in the aggregate than 
in the corresponding month a year ago, according to reports made to the 
Federal Reserve System by 523 stores in 229 cities; on an average basis 


for business days, sales were 6% larger than a year ago. For the first 


half of 1929 sales were 3% larger than last year. 





Inventories of the reporting department stores at the end of June were 
1% below the level of a year ago, according to reports from 433 stores. 

Changes in sales and stocks of reporting department stores are sum- 
marized by districts in the following table: 


DEPARTMENT STORES—DATA BY DISTRICTS—SALES, STOCKS. 


(Based on value figures.) 




















P. C. Inc. (+) or Dec. (—): 1929 Com- 
pared wtth same Pertod or Date tn 1928. 
al Reserve District. 
nha Sales. Stocks, 
June.a Jan.-June.| June 30. 

DRG od no cw cc ccsccccsnsccendtscbossunses —3.3 +1.0 4 
Mew WOE «oo ccccccnccscccsscenecosnceses +2.2 +4.5 +2.6 
Philadelphia... ..- ---.--- 22-2 e ee enn nne-e —1.7 —0.5 —8.3 
Cleveland. oc cccccnnccccessscscoescqgscase +3.4 +2.9 —1.4 
Richmona . ...cccccccaccccccccccescseess +4.6 +28 1 
DARE. cc cccnnndcsssncesscessenessneses —6.2 —2.1 —2.6 
CRICKEO « 2 «on cocccccccccccccsccccecccccs +2.9 +3.7 +4.7 
gS ear pe es eee at +1.6 +0.8 —4.0 
Minneapolle.... cca ccccccccccccccenscose —5.0 —2 O —11.0 
Hanens OMe «occ cc cccccsssesactinscaceses +2.8 +3.7 —0.5 
DRREE s isk coudscsddtstvbusesubsiubaccss —3.1 —0.2 —2.9 
Gan Praneised ..cccccccccccccsccescanscsce —0.4 +2.2 —3.7 
United States b.. 2222. os cnc cst wncnses +1.9 +2.9 —1.0 











a The month had 25 business days this year and (26) last year. 
b Based on statistics of sales from 523 stores; of stocks, from 433 stores. 


Detailed statistics follow: 
DEPARTMENT STORES—DATA BY CITIES—SALES, STOCKS, RATE OF 


STOCK TURN. 
































Increase (+-) or Decrease (—) 1929. 
1929 Compared With 1928. Rate of Stock Turn x. 
Clty. 
Sales. Stocks. 
Jan. 1- 
June. Jan.-June.| June 30. June June 30. 
Northeastern— Per Cent Per Cent. | Per Cent 
iebas cosnndnient —5.4 +0.6 —5.3 .39 2.18 
NeW HAVER. ccacecccsese —1.3 +1.4 —3.2 .27 1.51 
+0.6 +3.0 —0.9 -29 1.59 
+19 +4.7 +2.4 .38 2.10 
+2.8 +0.5 +12.7 28 1.60 
+28 +2.4 —2.1 .30 1.63 
+3.7 +8.1 +6.7 .37 2.04 
—1.9 +0.8 —2.8 31 1.67 
+4.7 +2.6 +8.0 .33 1.90 
—4.2 —2.2 —10.9 .37 2.02 
Chevelae’ ... ccccacctissucs +1.4 +2.7 —3.3 .29 1.78 
DEE. 5b cn dtnacimawisn +10.7 +6.3 +3.0 27 1.53 
OO eee +4.5 +3.9 +5.8 -29 1.71 
CUED. écccavkcsscune +1.0 +0.3 +4.7 .29 1.68 
DUE. ccncesodcpeccoca +3.6 +0.2 —8.5 -28 1.55 
PRE on cnn desncncen +4.0 +1.8 —1.4 -29 1.66 
cc ee +3.7 +9.2 —10.1 .33 1.94 
CRRMNGD in ko vbiidanacsins —1.8 +0.8 +4.2 32 1.80 
eer +12.6 +12.3 +18.3 Al 2.37 
TR nei nian anime +6.2 +2.7 +29.9 .33 2.08 
Milwaukee. ...........-- +4.9 +1.9 —10.1 .35 1.89 
Southern— 
ee +1.0 +3.5 +6.7 31 1.79 
Ds cnccacaeuenol +7.8 +2.1 —1.7 .30 1.64 
I, ccctcmasomen +5.3 +4.9 +2.3 31 1.73 
REE. b cinecicsbwamewi +2.0 +2.6 —2.7 -27 1.70 
I o.ccensnennewd —3.8 —1.2 —2.1 -20 1.42 
Chattanooga. ......-..-- —5.8 —3.1 —0.9 -23 1.16 
eae —1.4 —1.2 —5.8 -23 1.47 
New Orleans..........-. —10.3 —5.3 —5.0 15 1.08 
Os Sis istasxceicnndidininskel +2.2 +2.3 —3.1 .33 2.00 
FO ae +0.1 —1.5 —10.6 -20 1.24 
eS ae —2.1 +0.0 —0.8 -25 1.58 
See ee +2.4 —3.7 +7.0 .26 1.56 
+ cdi putinadivooces +3.1 +3.4 —5.1 .24 1.59 
tio. _ ae +2.5 —1.7 —3.3 21 1.28 
bt pidcnanacnanhet —7.5 —0.9 —3.6 .26 1.61 
Western— 
Minneapolis. ...........- —9.0 —1.0 —15.0 .52 2.91 
Duluth-Superior —10.0 —8.0 —22.0 35 1.92 
St. Paul +2.0 +2.0 —6.0 .34 2.08 
Kansas City +4.6 +0.04 +0.8 .22 1.34 
Denver +1.8 +2.5 —3.2 -20 1.15 
Oklahoma City... +3.3 +10.4 +1.6 23 1.61 
Omaha +0.3 +3.4 —6.2 -22 1.42 
Topeka +0.5 +1.8 —5.5 15 0.94 
San Francisco —3.7 +0.6 —3.4 -22 1.44 
Los Angeles —0.01 +3.3 —1.7 .25 1.69 
Oakland +5.8 +2.5 —11.6 -24 1.46 
Sait Lake City —1.4 +2.4 —17.9 .29 1.54 
Seattle +1.4 +3.0 —2.9 .28 1.58 
Spokane —2.5 +0.01 —5.6 Be | 0.98 








x Ratio of sales during given period to average stocks on hand. 
DEPARTMENT STORES—SALES AND STOCKS, BY FEDERAL 


RESERVE DISTRICTS. 


(Index Numbers. Monthly Average 1923-1925—100.) 






































Number| Adjusted for Seasonal Wtthout Seasonal 
Federal Reserve 0, Vartations. Adjustment. 
District. Stores. 
a June May June June May June 
‘ 1929. 1929. 1928. 1929. 1929. 1928. 
Sales— 
EN bk Pie niationtad 38 107 104 106 108 108 111 
Sra 64 120 112 114 114 113 112 
Philadelphia........- 60 99 90 96 95 93 96 
CROP. a scoconces 59 107 103 100 193 108 100 
SS eeees 29 lil 107 101 1'7 109 102 
RENN s cinincadand at 102 100 104 “3 107 9S 
Nhs sant an av cn 105 122 116 113 117 1217 113 
St. Louis 19 104 104 99 96 105 94 
Minneapolis - - 20 89 92 84 90 97 &4 
ansas City.b 27 boos ine ena 87 95r 84 
RGSS SESS 22 106 107 103 97 115 98 
San Francisco 36 112 114 109 100 120 101 
United States...... 523 lil 107 105 106 110 104 
Stocks— 
\ eG RPE atts Same 38 98 100 101 94 101 97 
ak, aaa 45 105 107 103 101 107 99 
Philadeiphia......... 47 87 87 91 83 87 87 
eas 53 93 94 95 92 98 04 
Richmond........... 28 97 98 99 94 99 95 
Ben decdtncedame 31 99 99 101 94 100 96 
EG See 81 112 lll 107 105 112 100 
Pe ith scl 19 91 90 95 88 91 91 
Minneapolis. .......- 16 72 72 81 70 75 79 
| Kansas City 6... _. 21 base an 112 121 108 
PSs tindnccn ane 21 76 80 81 72 81 76 
San Francisco....... 32 102 102 106 99 103 103 
United States_.____ 433 98 99 99 95 101 96 











a Stores for which figures are available since base period, 1923-1925. 
b Monthly average 1925——100. r Revised. 
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DEPARTMENT STORES—DATA BY DEPARTMENTS—SALES, STOCKS. 
(Percentage increase (+) or decrease (—)—June 1929 compared with June 1928) 





Sales 


Stocks of merchandise on hand at the end of the month remained some- 
what larger than a year ago, but the rate of stock turnover for the month 
was practically unchanged. Collections on charge accounts outstanding 
continued to average slightly below 1928. 
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Children’s shoes __ 

Women's Wear— 
Women’s coats. _ 
Women's suits____ 
Tot.(2 above lines) 
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Misses’ coats, suits 
Misses’ dresses __ _ 
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Lamps, shades ____ 
Tot. (2 above lines) 
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SALES OF CHAIN STORES. 

(Index Numbers of sales. Monthly Average 1923-1925—=100.) 


Adjusied for Sea-; Without Seasonal 
Variat'ns.b| Adjustments .b 
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No. of 
Report- 
ing 


No. of Stores. 
June | 





June 
1928. 


a29,867| 29,173 
3,448) 3,028 
1,246) 990 164 197 162 

720 659 134 161 147 
a Figures relate to reporting firms with no adjustment to eliminate the influence 
of increase in the number of stores operated: thus indexes given reflect the full 
growth of the business of the reporting companies. 
b Figures revised for period May 1928-March 1929. 


June 
1928. 


208 
139 


June 
1929. 


222 
153 


June 
1928. 


209 
153 


June 


1929. 1929. 


























Chain Store Sales in New York Federal Reserve District 
in June Larger Than Those in June Last Year. 


In its Aug. 1 Monthly Review the Federal Reserve Bank 
of New York reports that ‘‘sales of reporting chain store 
organizations in June continued in considerably larger 
volume than a year previous. Drug and variety chains 
reported unusually large increases, and grocery, 10-cent 
store, and shoe chains continued to report substantial in- 
creases.” 


The Bank further says: 

Grocery chains continued to show the largest increase in sales per unit, 
and shoe chains also showed a small gain. After allowance for the increase 
in number of stores operated, 10-cent, drug and candy chains, however, 
showed somewhat smaller sales per store than in June 1928. 





t 

Percentage Change Firs 

6 Mos. 1929 Compared 
Wtth 1928. 


Sales per Total Sales per 
Store. Store. 


+7.0 
—3.3 
—1.1 
+1.1 
—4.8 
—8.8 


+2.8 


Percentage Change June 1 929 
Compared Wtth June 1928. 





Type of Store. 


No. of 
Stores. 


Total 
Sales. 


+8.2 
+6.2 
+17.6 
+9.2 
+21.5 
—2.8 





+10.9 
—1.3 
—1.8 
+2.8 
+3.3 
—8.2 


+4.9 




















+10.3 








Department Store Trade in New York Federal Reserve 
District in June 6% Above that of Same Month 
Last Year. 


The total sales of the reporting department stores in the 
New York Federal Reserve District during June showed an 
increase over a year ago for the seventh consecutive month, 
according to the Aug. 1 Monthly Review of the New York 
Federal Reserve Bank, which adds: 


After allowance for the fact that there were five Sundays in June this 
year, and therefore one less business day than in June 1928, the average 
daily sales showed an increase of 6% over a year ago. 

Substantial increases were reported by stores in Syracuse, Newark, 

Southern New York State, and the Capital District. The apparel stores 
reported a slightly smaller increase in their sales over a year ago, than did 
the department stores. 
+ Total sales for the first six months of 1929 were nearly 4% higher than 
the corresponding period of 1928. ‘The larger localities showed increases, 
but most of the smaller localities showed decreases compared with the 
first half of last year. 


+ 


Per Cent of 
Charge Accounts 
anding 


May 31 
Collected 


Percentage Percentage Change 
Change 
June 1929 
Compared wtth 
June 1928. 


Stock 
on Hand 
End of 
Month. 


+2.4 
~—~2.1 
—2.8 
+8.0 
+6.7 
+12.7 
—2.6 


June. 





Net 


Sales. 1929. 





New York 
Buffalp - - 
Rochester 


54.4 
42.0 
48.3 


40.7 


52.0 
42.2 
46.2 


39.7 


Bridgeport 

Elsewhere 
Northern New York State_ 
Central New York State__ 
Southern New York State. 
Hudson River Valley Dist. 
Capital District 
Westchester District 

All department stores 


PANWE CONN HOWROM 


+2.6 51.1 49.0 
+2.0 49.0 47.2 


Sales during June and stocks held at the end of the month are compared 
in the following table with those of a year ago: 
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Net Sales 
Percentage Change 
June 1929 
Compared with 
June 1928. 


Stock on Hand 
Percentage Change 
June 30 1929 
Compared with 
June 30 1928. 
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Toys and sporting goods 

Men's furnishings 

Cotton goods 

Linens and handkerchiefs 

Furniture 

Luggage and other leather goods 
Women's ready-to-wear accessories -_ 
Hosiery 

Toilet articles and drugs -. 

Men’s and Boys’ wear 

Books and stationery 

Silverware and jewelry 

Women’s and Misses’ ready-to-wear 
Home furnishings 

Silks and veivets 
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Annalist’s Weekly Index of Wholesale Commodity 
Prices. 


The ‘‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices stands at 149.7, representing the first reversal since 
the beginning of the almost perpendicular increase which 
began on May 28, when the index stood at 142.7. The 


‘‘Annalist’s”’ advices further state: 

This week’s index is 0.7 point lower than last week's (150.4) and com- 
pares with almost the same index last year at this time (149.8). The rise 
since the last of May had its inception largely in the movements of prices 
in the farm products group and related movements in the food products 
group. This week’s decline again is traceable to declines in the farm and 
food products group. The farm products group declined 0.5 points largely 
because of declines in prices of hogs, steers and lambs. These declines 
were somewhat, but not wholly, balanced by price increases in oats, wheat, 
cotton, eggs and potatoes. Potatoes have shown almost as spectacular a 
rise as wheat, old Maine potatoes being quoted at $3.75 a sack, compared 
with $1.65 on June 18. Declines in flour and meat products account for 
the drop of 1.0 point in the food products group. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 
(1913—=100.) 





July 30 1929. 


148.5 
156.0 
147.5 
162.0 
128.3 
153.7 
134.6 
127.4 
149.7 


July 23 1929. 


149.0 
157.0 
147.2 
162.2 
128.3 
153.7 
134.6 
130.0 
150.4 


July 31 1928. 


150.6 
152.8 
154.3 
162.4 
119.8 
156.5 
134.6 
120.6 
149.8 





Farm products 

Food products 

Textile products 

a ea I cS ipa te 
ne on nek to Aa dk ab bo wh a od oe a 
Building materials 

Chemicals 

DECRTINOUS . «cc ccanasecpewosnaened 
All commodities 














THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 
(1913=—100.) 





July 1929. 


147.1 
154.2 
147.3 
162.8 
128.3 
153.4 
134.6 
129.9 
149.1 


June 1929, July 1928. 


153.4 
152.9 





139.8 
146.0 
147.9 
163.5 
128.4 
153.1 
134.6 
130.3 
144.7 


Weets WreGuas.. « «6» senudiitianwoninn 
WO06 DFOGUEM...« wcvcdbdcddébbsscads 
Textile products 

WE pcccwtevheenene setineninans 


Buliding materials... .......ceses---- 
Chemicals 

Miscellaneous 

All commodities 




















Loading of Railroad Revenue Freight Continues to 
Increase. 

Loading of revenue freight for the week ended on July 20 
totaled 1,078,695 cars, the Car Service Division of the 
American Railway Association announced on July 30. 
Compared with the corresponding week last year, this was 
an increase of 44,852 cars and an increase of 66,110 over 
the corresponding week in 1927. Compared with the pre- 
ceding week this year, the total for the week of July 20 was 





an increase of 14,063 cars, with increases being reported ip 
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the loading of all commodities except live stock and coal. 
Details are outlined as follows: 


Miscellaneous freight loading for the week totaled 421,548 cars, an 
increase of 11,288 cars above the corresponding week last year and 31,045 
cars over the same week in 1927. 

Coal loading totaled 154,502 cars, an increase of 3,048 cars over the 
same week in 1928 and 4,100 cars above the same period two years ago. 

Live stock loading amounted to 22,855 cars, a decrease of 384 cars 
under the same week in 1928 and 2,064 cars below the same week in 1927. 
In the western districts alone, live stock loading totaled 17,412 cars, a 
decrease of 129 cars below the same week in 1928. 

Grain and grain products loading totaled 64,699 cars, an increase of 
9.466 cars above the same week in 1928 and 16,568 cars above t e same 
week in 1927. In the Western Districts alone, grain and grain products 
loading totaled 50,035 cars, an increase of 6,909 cars over the same week 
in 1928. ' 

Loading of merchandise less than carload lot freight totaled 257,517 
cars, an increase of 1,815 cars above the same week in 1928 and 1,132 
cars above the same week in 1927. 

Forest products loading amounted to 66,698 cars, 1,996 cars above the 
same week in 1928 but 1.336 cars under the same week in 1927. 

Ore loading totaled 79,317 cars, 14,819 cars above the same week in 
1928 and 15,030 cars over the same week two years ago. 

Coke loading totaled 11,559 cars, 2,804 cars above the same week last 
year and 1,635 cars over the corresponding week two years ago 

All districts reported increases in the total loading of all commodities 
compared with the same week in 1928 and also 1927 except the Southern 
w ich reported a decrease compared with the corresponding weeks in the 
two preceding years. 

Loading of revenue freight in 
years follows 


1929 compared with the two previous 


1929. 1928. 1927. 
Four weeks in January - - paren 3,570,978 3,448,895 3,756,660 
Four weeks in February - - - - - - 3,767 ,7E8 3,590,742 3,801,918 
Five weeks in March. -- 4,807 944 4,752,559 4,982,547 
Four weens ii Aprll............. 3,983 978 3,740,307 3,875,589 
Four weeks in May..........--- 4,205,709 4,005,155 4,108,472 
Five weeks in June__....__.-.----- 5,260,571 4,924,115 4,995,854 
Weer G@ugen gay 6.............-% 908 ,832 250,947 839.085 
Week ended July 13.............-. 1,064,632 1,024 925 1,017 ,394 


Week ended July 20 1,078,695 


28 649 ,097 


1,033 ,243 


27,371,488 28,390,104 


1,012,585 











Guaranty Trust Co. Finds Little Evidence of Recession 
in Activity—Urges Moderate Pace to Forestall Over- 
taxed Transportation Facilities and Rising Prices. 


Business has passed into the mid-summer season with very 
little evidence of the recession in activity that is usually 
witnessed at this time of year, states the current issue of 
the Guaranty Survey, published July 29, by the Guaranty 


Trust Company of New York. The Survey continues: 

** Despite the exceptional levels that have now been maintained for more 
than 6 months, and despiie the advent of hot weather, the vacation season, 
and the mid-year inventory period, there is little apparent disposition to 
cyt down operating schedules,"’ the Survey continues. ‘‘As has been true 
for some time, the most notable activity is reported in the basic industries 
Although wholesale and retail trade in general is distinctly gocd, it makes 
no such striking comparisons with past records as do mcst branches of 
heavy manufacture. Such industrial curtailment as has taken place is, 
for the most part, purely seasonal in character; and in many branches of 
business the recession in activity that ordinarily appears at this season is 
almost entirely absent.” 


No Signs of Immediate Business Recession. 

“To all outward appearances, the current level of operation is fully 
warranted by demand; and the prevailing sentiment among business men 
has seldom been more thoroughly optimistic. These considerations lend 
support to the view that any necessary downward adjustment of operating 
schedules may be deferred for some time. Nevertheless, it is a well knowa 
fact that the final consumption of goods, upon which al) industrial activity 
ultimately depends, changes comparatively slowly, and that a sharp up- 
ward movement in business activity is invariably followed,sooner or later 
by a corresponding decline. Even in the absence of definite signs of specula- 
tive purchasing or of inventory accumulation, it is difficult not to suspect 
that the conservative buying policies which have been generally followed 
in recent years at every stage of production and distribution, from the re- 
tail dealer to the user of industrial raw materials, have been allowed to 
relax to some extent. 

“Tt must be admitted that two of the factors which have encouraged 
forward buying in the past, namely, cver-taxed transportation facilities 
and rising commodity prices, are entirely absent. As long as this remains 
true, it is not likely that any radically unsound commodity situation will 
develop. In order to forestall such a situation, however, it will be necessary 
for some branches of business to moderate their pace.”’ 


Regarding business activity in the first half of the present 
year the Trust Company says: 


Business Records in First Half Year. 

‘* Business reports for the first half of the year emphasize the exceptional 
character of the 6 months’ period through which American industry and 
trade have just passed. The movement of railway freight was greater than 
in any corresponding period on record. Bank debits to individua! accounts 
outside of New York City were 7% larger than in the first half of 1928. 
Retail trade appears to have been consistently more active than a year 
earlier. Imports of merchandise were larger in every month of the half 
year than in the corresponding period of 1928; and the same is true of 
exports, with the exception cf the total for May. 

‘But it is in industrial activity that the most striking gains are reported. 
General indexes of the volume of production are unanimous in pointing to 
an exceptional half year; and some of these indicate that, even with al- 
lowance for normal growth, industrial output reached a new peak. Indus- 
tr al employment throughout the country was certainly much larger than 
a year ago, and the same is true of industrial consumption of electricity. 
The stee] and automobile industries maintained unprecedented rates cf 
output throughout the period. Raw cotton consumption was consider- 
ably larger than in the corresponding period a year ago. In 5 of the 6 
months, coal production was in greater volume than in 1928. The output 


of crude petroleum mounted to a series of new peaks, although strenouus 
efforts were made to prevent it.” 





Unusual Trend of Steel Output. 

“The most remarkable industrial record for the first half of 1929 has 
been reported by the steel industry. Although automobile output shows 
a greater relative increase in comparison with figures for other years, the 
gain is less surprising by reason of the fact that the motor industry is wel! 
known to be subject to such sharp fluctuations in activity. The compara- 
tively stable steel industry has not only surpassed all previous records for 
an initial half-year by a wide margin; but it has also, for the first time in 
many years, reached a very high level of operations in the early months 
without experiencing a marked recession in the spring or early summer. 

“The rate of production is seen to be uniformly high in the early months; 
usually the peak is reached in March, though in some cases it has occurred 
in April. But in no case before this year has the recession been deferred 
until after the end of the first half-year. The rate of output last month 
was almost exactly equal to that of May, and recent reports indicate that 
the July fizure will show only a slight decline. 

‘This striking record is, of course, due in part to the phenomenal] output 
of automobiles so tar this year. But no single industry, however active, 
could have provided such a market for steel as has existed during the last 
6 months. The demaad that has made possible the maintenance of steel} 
output at a reccrd level cannot be traced to any one source. It is a re- 
flection of true industrial] prosperity distributed over an unusually wide 
range. Nearly all the principal consumers of steel-railway equipment 
manufacturers, the construction industry, petroleum and natural-gas pro- 
ducers and distributors, the tin-plate industry, and makers of agricultural 
machinery, have been operating at high levels, some at the highest on 
record. Notwithstanding the large output of steel, unfilled orders have 
declined only moderately and at the end of June stood at a higher figure 
than on any corresponding date in the last 6 years.’’ 








Survey of Manufacturing Activity in U. S. by Silber- 
ling Business Service. 


General manufacturing activity in the United States 
according to the Bi-Monthly Industries number (July 20) 
of the Silberling Business Reports, has proceeded at record 
levels during the past few months. It adds: 


Demand for most products has been well maintained, stocks generally 
have been moderate, and important price changes relatively few. There 
has been evidence of price softening in sum< industrial lines, however, and 
evidence pointing toward a decline in industrial production continues to 
accumulate. The report goes on to say that this decline will very likely 
get under way during the third quarter of the year. They do not anticipate 
marked recession to develope, however, until toward the last quarter. 
The immediate outlook for different important lines (after due allowance 
has been made for purely seasonal fluctuations) is summarized briefly as 
follows: 

I.—Industries Operating Actively and Maintaining Momentum. 

Railroads, railroad equipment, electrical equipment, cottons, woolens, 
newsprint, cigars, cigarettes. 

I1.—Industries Operating Actively, But Facing Readjustment. 

Steel (general and structural), machine tools, automobiles, tires, agricul- 
tural implements, copper, petroleum, shoes, silks, shoe chains. 
I11.—Industrics Operatina Close to Normal Trend With Fairly Stable Outlook. 

Electric power, chemicals (some decline), candy chains, general mer 
chandise chains, department stores, newspaper advertising. 

IV .—Industries in a Depressed Condition With Doubiful Outlook. 

Cement, sole leather. 

V.—Industries in a 

Kraft paper. 


Depressed Condition With Farorable Outlook. 








National Industrial Conference Board Finds Average 
Hourly Earnings of Workers in Manufacturing 
Industries in Past Five Years Practically Un- 
changed—Greater Fluctuation in Weekly Earnings 
—lIncrease in Purchasing Power of Wages. 


One of the most significant eeonomie changes in American 
industry during the past decade has been the changed 
relationship between the course of general business conditions 
and that of wage earnings, according to the National Indus- 
trial Conference Board, 247 Park Avenue, New York. The 
wage situation has been hailed both as a cause and a result 
of continued industrial prosperity in the United States, but 
its most significant phase, in the view of the Conference 
Board, is to be found in the stability of wage rates as reflected 
in average earnings per hour, which for some time have 
shown an increasing tendency to resist the influence of 
ordinary fluctuations in business activity. The Board states: 

Whereas in former years a slowing up of activity almost invariably made 
itself felt in declining wage rates, and increased business activity was likely 
to result in rising rates of pay, average hourly earnings per worker in 
the manufacturing industries during the past five years have been practically 
unchanged. Hourly earnings per worker in 25 major branches of manu- 
facturing during 1924-28 from month to month on the average have varied 
by only two cents between the highest and lowest points, and by only one 
cent during the 12 months of 1928. 

Average weekly earnings, reflecting as they do part time work and a 
shorter work week during slack seasons, as well as longer hours during busy 
periods, naturally show proportionately greater fluctuation, which, for the 
five year period 1924-28, however, amounted to only about $2.67 between 
the extremes, and to only 67 cents between the highest and lowest month 
of 1928. During the same period, other factors affecting business condi- 
ditions, particularly mcney rates, underwent considerably greater dis- 
turbances. 

“Under present economic conditions, no radical change in 
rates of pay is likely to occur without radical changes in the 
business situation,”’ the Board declares in a study of ‘“Wages 
in the United States in 1928.”’ It adds: 


Such business changes as have occurred in the last few years have brought 
about, at best, a slight augmentation, at worst, a slight decline in business 
activity, whose effects, so far as they are traceable in the labor situation, 
have affected more the hours of work and the volume of employment than 
they have the rates paid for labor. 
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Relating wage earnings to the movement of retail prices 
of such articles as generally enter into the wage earner’s cost 
of living, the Conference Board finds that the purchasing 
power of an hour’s work in the manufacturing industries for 
the year 1928 on the average was from 42 to 45% greater, 
and that of the weekly pay envelope from 33 to 37% greater 
than in 1914 in spite of the increase in living costs since 
that time, and also in spite of the fact that the average 
work week in 1928 was 48 hours as against 52 hours in 1914" 

The following table, made available by the Board July 29, 
presents the monthly changes in average hourly earnings 
per worker, average weekly earnings, “real earnings’ per 
hour and per week, the average actual work week and the 
index numbers for employment in 25 major branches in 
manufacturing for the year 1928. In making public the 
figures the Board says: The figures here given for hourly 
and weekly earnings, however, represent averages and take 
into consideration the entire range from the highest to the 
lowest of the earnings of skilled and unskilled, of male and 
female workers combined and thus are not directly compar- 
able with cost of living data expressed in dollars and cents. 


CONDENSED DATA ON WAGES, HOURS AND EMPLOYMENT, ALL WAGE 
EARNERS—25 INDUSTRIES. 





Index Numbers 
“Real Earnings”’| N 


Average 
Actual 
Work 
Week 
for Wage 
Earner. 


Average 
Hourly 
Earnings 


Average 
Weekly 
Earnings 


| 
Hourly.| Weekly.’ 





$.245 


-568 
567 


$12.54 


27.22 
27.35 
27.59 
27.19 
27.23 
27.30 
27.09 
27.35 
27.76 
27.76 
. 27.42 135 
572 27.73 144 136 


In the following table are given the average hourly and 
weekly earnings per wage earner of all wage earners, that is 
skilled and unskilled, male and female workers combined, 
in the various separate industries covered by the Conference 
Board study; as well as the average number of hours worked 
AVERAGE HOURLY AND WEEKLY EARNINGS, ALL WAGE EARNERS, 

BY INDUSTRIES—1928. 
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» 
All Wage Earners. 

Average 
Hours per 
Week per 

Wage Earner. 


49.9 





Industry. = ales 
ourly 
Earnings. 


Average 
Weekly 
Earnings. 








Agricultural implement 


$31.16 
Automobile 


32.67 
21.64 
28.51 


Hosiery and knit goods 

Iron and Steel 

Leather tanning 

Lumber and millwork 

Meat packing 

Paint and varnish 

Paper and pulp 

Paper products 
Printing—book and job 
Printing—news and magazine 





21.76 
28.79 
29.85 
29.99 
31.34 
25.72 
27 .57 


Foundry and machine shop 
(1) Foun ih tutor oe Sisal 
(2) Machines and machine tools - -- -- 
(3) Heavy equipment 
(4) Hardware and small parts 
(5) Miscellaneous----------- 
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Bank of North America N. A. Finds High Rate of Ac- 
tivity Continuing, with Seasonal Decline Smaller 
Than Usual. 

The high rate of activity in commerce and industry, which 
characterized the first half of 1929, continued unabated dur- 
ing July with the seasonal decline unusually small and indi- 
cations in many lines that such decline would not be long 
continued, according to the August review of business condi- 
tions, prepared by the Bank of America N. A. The review 
notes that the textile trade reported a good demand and 
that most elasses of goods moved into consuming lines in 
satisfactory volume. The decline during the month in the 
activities of automobile plants is given as being largely pre- 
liminary to the introduction of new models, while the con- 
tinued advance in the prices of wheat and other grains is 


said to have created a feeling of optimism which in some | 
instances was reflected in an increase in business activity. | 


The review says: 
‘“‘Business for the most part appeared to be almost entirely unaffected 
by firmer money rates. This influence doubtless is partly responsible for 





the continued decline in building operations, although the fatt that supply 
of certain cl sses of building has overtaken demand is an important factor 
of the situation. While the consumption of steel by the automobile indus- 
try during the latter part of the month was about 30% below the peak 
reached earlier in the season, this was offset in good part by heavy pur- 
chases of steel for pipe lines, large orders for structural steel and a good 
volume of consumption in a number of miscellaneous lines.” 


: 


Union Trust Co. of Cleveland Finds Business Somewhat 
Above That of Last Summer. 


Although there has been some recession from the high 
levels of Spring, business is carrying through the Summer 
at a more than average pace, says the Union Trust Co., 
Cleveland. Among the outstanding current developments 
recounted are the rise in wheat prices and improvement in 
the agriculture outlook, continued high rates of steel output 
and large retail trade. “Outlook for the last half of 1929 
is good,” says the bank in its magazine, “Trade Winds.” 
“In many fields 1929 may be expected to set now high rec- 
ords both in production and in earnings.” It adds: 

“The general volume of business, although not as large, on the average, 
as was the case during the late Spring, continues very satisfactory at a 
level somewhat above that which was the case during the Summer of last 
year. Such seasonal recession as has taken place has proceeded in an 
crderly manner. The momentum which business gained during the Spring 
is in many lines carrying far into the Summer, as is well illustrated in 
the case of steel. Present indications point towards a steady flow of 
business during the third quarter, with the possibility of quarter activity 
in the Autumn. 

“The recent remarkable recovery in the prices of wheat has considerably 
altered the aspect of the agricultural situation. A wheat crop marketed at 
the low point which wheat quotations reached a number of weeks ago 
would have meant a drastic curtailment of farm purchasing power. 
During July, however, wheat prices advanced sharply . 

“The recovery was largely accounted for by decreases in estimates of 
the total size of the wheat crop, both in the United States and in the 
entire world. According to the Department of Agriculture’s July 12 
estimate, the world’s wheat crop may be some 325,000,000 bushels less 
than last year. Whereas, on last June Ist, the Department estimated the 
domestic crop at 622,148,000 bushels, its July 1st estimate showed a very 
considerable decline, standing at 582,492,000 bushels.” 














Production of Electric Power in the United States in 
June 1929 Exceeded Same Month Last Year by 
Approximately 11%. 

According to the Division of Power Resources, Geological 
Survey, the production of electric power by public utility 
power plants in the United States for the month of June 
amounted to approximately 7,768,790,000 k.w.h., an in- 
crease of about 11% over the same period a year ago when 
output totaled around 6,998,000,000 k.w.h. Of the total 
for June this year, 4,697,034,000 k.w.h. were produced by 
fuels and 3,071,756,000 k.w.h. by water power. The 
“Survey” further shows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT HOURS). 





Total by Fuel and Water Power. 


April 
1929. 


Change tn Output 
Jrom Previous Yr. 


May ’29. 





May 
1929. 


June 


Dtotstons— 1929. 





535,683,000 
,967 ,434,000 
,938 ,223,000 

431,455,000 
,044,098 ,000 

277,843,000 

376 600,000 

319,979,000 

989,944,000 


526,709 ,000 
1,968 623,000 
1,917,160,000 
463,068,000 
1,088 511,000 
292,395,000 
385,167,000 
352,337 ,000 
1,089 430,000 


505,475,000 
,941,529,000) +9% 
,815,229,000) +17% 
463,646,000) +11% 
$46 ,298 ,000 2% 
280,331,000 

394,681,000 
351,029,000 
1,070,572 ,000 


+15% 
Middle Atlantic. . .. 
East North Central. 
West North Central - 
South Atlantic 

East South Central - 
West South Central. 
Mountain 





414% _ 














Total for U. S_._.!7,881,259,000 8.083,400,000'7,768,790,000 

The average production of electricity by public-utility power plants in 
June was 259,000,000 k.w.h. a day, a decrease of less than 1% from the 
daily rate for May. The total production of electricity the first half of 
1929 was 47,392,000,000 k.w.h., an increase of 12% over the production 
for the corresponding period in 1928. Based on the output for 1928, the 
total output for 1929 will be about 98,000,000,000 k.w.h. 

The average production of electricity by the use of water power shows a 
marked decrease from the previous month and was less than that for June 
1928. This decrease is due to the low precipitation during the month of 
June in the Eastern part of the United States, which caused low-water 
condition in the streams used for power. 





TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1928 AND 1929. 





Increase 
1928 
Over 

1927. 


increase 
1929 
Over 
1928. 


13% 

8% 
10% 
15% 
14% 
11% 


Produced by 
Water Power. 


1928. 1929. 


38% 33% 
33% 
39% 
42%, 
43% 
40% 


1928.a 








January ---- 6% 
February - - - b11% 
6% 
6% 
8% 
8%, 
10% 
12% 
10% 
14% 
13% 
10% 


7.753,000.000 
7,912.000,000 


87,850,000 ,000 10% 


a Final revision. b Part of increase is due to February 
longer than February 1927. 


























1928, being one day 
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The quantities given in the tables are based on the operation of all power 
plants producing 10,000 k.w.h. or more per month, engaged in generating 
electricity for public use, including central stations and electric-railway 
plants. Reports are received from plants representing over 95% of the 
total capacity. The output of those plants which do not submit reports is 
estimated; therefore the figures of output and fuel consumption as reported 
in the accompanying tables are on a 100% basis. 

{The coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.] 








Real Estate Activity Index Figure is 82.3 for June, 
National Association Reports—Compares with 88.6 
for May. 

June real estate activity is indicated by the figure 82.3, 
according to the statistics compiled by the National Associa- 
tion of Real Estate Boards from the number of deeds recorded 
in 63 cities from which the Association draws its data, using 
1926 as a base year upon which to compare activity from 
month to month. This is the tenth index figure to be com- 
puted by the Association in the new series. Formerly the 
association compiled index figures based not on deeds alone, 
but on all transfers and conveyances in cities reporting. 
For that reason the former series is not comparable with the 
present one. 

The revised monthly index from January 1924 to date is 
as follows: 





























1925. 1926.* 1927. 1928. 1929. 

97.7 100 91.3 89.6 87.2 

95.7 100 90.5 92.7 86.8 

93.0 100 91.7 85.2 82.3 

¢ 102.4 100 90.6 82.6 85.7 
). 107.9 100 91.2 90.2 88.6 

; 97.4 100 87.8 84.2 82.3 
94. 106.8 100 94.1 84.3 band 
96. 107.0 100 96.1 91.3 — 
j 109.0 100 91.2 83.8 seit 
3. 112.6 100 94.7 95.0 a 
92. 105.7 100 96.9 89.9 isdn 

ee 99.9 109.6 100 95.7 85.6 





* Activity for each month of 1926 Is taken as the norm of activity for that month. 








Farm Price Index Advances Five Points from June 15 
to July 15. 


An advance of five points in the index of the general level 
of farm prices in the United States from June 15 to July 15 
is reported by the Bureau of Agricultural Economies of the 
United States Department of Agriculture. The Bureau’s 
advices Aug. 1 state: 

At 140% of the pre-war level on July 15 the index is still five points lower 
than a year ago. The advance in the farm price index during the past 
month has been the direct result of sharp advances in the prices of potatoes, 
wheat, and rye: moderate advances in the farm prices of flaxseed, barley, 
corn, apples, oats and eggs, and seasonal advances in the prices of hogs, 
cattle, and calves. These advances were partially offset by slight declines 
in the prices of cotton, cottonseed, chickens, hay and wool, and seasonal 
declines in the farm prices of sheep and lambs. 

Changes tn the indices of farm prices of agricultural commodities, by 
groups June 15 to July 15 were as follows: Fruits and vegetables advanced 
16 points, grains 11 points, meat animals 4 points, and poultry and poultry 
products 3 points. Cotton and cottonseed declined 1 point and dairy pro- 
ducts remained unchanged. 

The farm price of hogs showed a seasonal advance of 5% for the country 
as a whole from June 15 to July 15. This advance was accompanied by a 
decline in market receipts. The corn-hog ratio for the United States at 
11.3 on July 15, was the same as on June 15. Corn-hog ratios for the 
North Central States and Iowa failed to show any material change. The 
farm price of beef cattle at $9.80 was about 7% higher than a year ago. 
Receipts of cattle at seven primary markets were about 4% smaller during 
the four-week period ending July 13 than in the corresponding period last 
year. 

The average farm price of corn advanced about 5% from June 15 to 
July 15. Farm prices showed a general advance throughout the country 
during this period, except in Far Western States where there was little 
change. 

Weather conditions furnished the basis for an 18% advance in the farm 
price of wheat from June 15 to July 15. However, at $1.02 per bushel on 
pg the average farm price in the United States is still 13% below July 

Potatoes led in the magnitude of farm price changes from June 15 to 
July 15. During this period, the farm price advanced 58% in the North 
Central States, 52% in the Far West, 40% along the North Atlantic coast, 
13% along the South Atlantic Seaboard, and 3% in the South Central 
Division. In the Far Western and Northern States these price changes are 
due largely to a shift in sales from an old to a new crop basis. The general 
price advance averaged 38% for the United States, and the average farm 
price for all sections on July 15 was nearly 12% higher than a year ago. 








Spotted Condition of Crop Prospects but Encouraging 


Price Situation Seen by Department of Agricul- 
ture. 


A generally spotted condition of crop prospects but an 
encouraging price situation is reported by the Bureau of 
Agricultural Economics of the United States Department of 
Agriculture in its review of the past month. Under date of 
Aug. 1 the Department says: 


eine pipe 2 at of crops harvested this season will apparently be about 
e same as last year, the composite conditions of all crops last month bei 
about 4% below the 10-year average. 7 
Most of the cultivated crops have made fair growth duri 
ng the past 
month, but both corn and potatoes and late in many sections and show wide 
variation in condition. Haying and cultivation have been held up by loca} 









rains through the Central States, whereas wheat has sr:ffered severely from 
dry weather in the West. 

The most spectacular development of the past month has been the change 
in the wheat situation. The drought so reduced the crop prospect for hard 
red winter and spring wheats that in one month the Chicago prices advanced 
nearly 30 cents a bushel. Prices have declined somewhat, however, during 
the past week or two. 

The clover and alfalfa meadows, particularly in the Central and Eastern 
States, are again back in shape after the extensive winterkilling of last year. 
While ample hay is assured , however, dairymen and other feeders are beginn- 
ing to expect higher-priced feed grains this fall. 

The prospects for fruit are not good. Virginia and Idaho havea promising 
crop of apples but elsewhere the apple crop is below average. Peaches, 
pears, citrous fruits, and grapes will all be decidedly smaller crops than 
last year. 








Agriculture in Transition Period According to Union 
Trust Co. of Cleveland—Farmer of Future To Be 
Combination of Business Man and Technician. 


With the growing mechanization of farming, agriculture 
is now in a transition period such as industry passed through 
a few years ago, and the farm of the future will resemble a 
well-managed factory, according to the Union Trust Co. of 
Cleveland. The completion of the transition should have a 
profound effect on general prosperity by increasing the farmer’s 
profits and enabling him to buy more of the products of 
industry, the bank says in its magazine, “Trade Winds.” 
The four major factors working toward that end are re- 
ported as labor saving machinery, mass marketing, scientific 


management and large scale production. The bank says: 

Industry went thr gha period of distr ss, similar to that now experienced 
by agriculture, as mass production began to displace the less efficient and 
independent individual producers. A small percentage of farmers to-day— 
through adequate capitalization, skilled management and mass production— 
are making substantial profits regardless of the conditions which distress 
the farmer whose production costs are high because of poor management 
and lack of machinery. 

These farmers enjoy practically all the advantages of well-to-do city 
dwellers. Not long ago, Kansas and Nebraska, distinctly agricultural 
States, tied for fourth place among the 48 States in proportion of population 
attending college. Massachusetts, containing a large majority of city 
dwellers, ranked twenty-second. 

It is estimated that 7% of the world’s arable land, 6% of its population 
and only 4% of its agricultural workers are found within the boundaries 
of the United States. Yet the United States produces 25% of the world’s 
wheat, 75% of its corn, 60% of its cotton, 50% of its tobacco, 25% of its 
oats and hay, 20% of its flaxseed and 13% of its barley. 

These figures demonstrate that the change from hand labor to machinery 
is reaching the American farmer. An average of 400,000 persons have 
left the farm each year for the last eight, being replaced by machinery which 
does their work better and more quickly. It is estimated that full power 
farming can reduce the annual man-hours required per acre of grain from 
42 to 5. 

eWhen electricity is made available to the farmer, a vast new market for 
electrical farm machinery and household appliances will be opened up. 
More than 400 uses for electricity on the farm have been tabulated from 
actual practice. Electric devices which may be expected on the market 
soon are milk bottle washers, and grain feed cutters. J 

The farmer of the future will be a combination of business man and 
technician. He will use much machinery, will keep accurate records, will 
know production costs and how to contro] them, and will have a larger 
and more stable income. 








Michigan Business Conditions as Viewed by First Na- 
tional Bank of Detroit—Increasing Activity Due to 


High Rate of Automobile Production. 

In the August number of the “Michigan Graphic,” pub- 
lished monthly by the First National Bank and First Na- 
tional Company of Detroit, Inc., business conditions in Micb- 
igan are summarized as follows: 

As the midway post of the year has been passed it is interesting to note 
that the State of Michigan continues to show a greater proportionate growth 
in several basic industries than the United States as a whole. It is 
recognized that a large part of this increasing activity is due to the 
prolonged high rate of automobile production, but the statistics, wnile 
reflecting this condition, also point to a composite picture of Michigaa 
business in a healthy upward trend. 

The high record of the number of automobiles and trucks produced is 
self explanatory of the status of this industry, while the total of bank 
clearings, industrial power consumption, electrical energy produced and 
cement production manifest the upward swing of business activity and 
industrial operation as a whole in this State. 

Bank clearings in Michigan for the month of June show a gain of 4.7% 
over the :ame month last year in comparison to a decline of 2.4% in the 
bank clearings of the entire country as reported by the Federal Reserve 
member banks. The monthly proportionate gain of bank clearings over 
those for the nation have accumulated to the extent that Michigan clearings 
show a relative gain almost double that of all States during the first six 
months of this year. The gain for this State was 20.1% over the same 
period in 1928, while the national increase was 10.5%. 

New building contracts awarded in Michigan were in line with lessened 
activity in this index all over the country during the month of June, 
showing a decline of 36.1% from the June 1928 total, the drop for the 
37 Eastern States being 34.6%. However, the decline in the State for 
the first half of the year was 13.7%, in comparison to 29.6% for the 
representative group. 

The production of cement, one of Michigan’s important industries, regis- 
tered a gain of 13.3% for the first five months of 1929 to be compared 
with a decline of 2% in the figures for national cement production for 
the same period over 1928. Michigan cement production increased 8.3% 
The entire country shows a decrease 


during May this year over May 1928. 
of 6.6% for the corresponding period. 

Industrial power consumption and electrical energy produced both con- 
The former was 22.3% higher 


tinued their increasing stride in this State. 





than for June 1928. 


The volume for the six months just closed was 26.5% 
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higher than at the half year mark of 1928. For the five months’ period 
ending May 31 1929 compared with the first five months of 1928, Michigan’s 
gain in electrical energy produced was 15.3%, while that for the country 
was 12.2%. 

Production of motor vehicles in the United States for the first half cf 
this year reached a volume of 3,273,090 units. This is an increase over 
the corresponding 1928 figure of 46.4%. 








Canada’s Economic Progress Halted by Drought 
According to Canadian Bank of Commerce— 
Country’s General Prosperity Reflected in In- 
creased Foreign Trade and Railway Earnings. 


The unfavorable status of western crops on account of the 
drought, may retard temporarily the steady economic prog- 
ress maintained by Canada for the past 5 years, according 
to the monthly survey of the Canadian Bank of Commerce. 
On the other hand, Canada’s prosperity is reflected in the 
foreign trade figures which show a total of $2,681 ,492,305 
for the 12 months ended May 31, an increase of $307 ,809,699 
over the previous corresponding period. Gross earnings of 
the Canadian Pacific and Canadian National railway 
systems for the 6 months ended June 30, were $228,127 ,366 
which compares with $218,410,811 for the first half of last 
year. General Manager S. H. Logan, says: 

A considerable reduction in the purchasing power of the Western grain- 
growing area is now indicated by the condition of the crops in that part of 
the country, even after allowing for the comparatively large carry-over 
of old wheat and for a higher price level during the ensuing grain year. 
This loss may,prevent the country as a whole from continuing this year 
the steady economic progress it has made every year since 1924. The effect 
of the damage to the Western crops has already been felt by certain industries 
the products of which are ordinarily in large demand on the prairies, but the 
full force of this unfavorable development will not exert itself until the 
coming autumn and winter. 

A factor which should in some degree help to offset unfavorable conditions 
in the West and thus benefit Canada as a unit, is the promise of one of the 
most successful seasons in the history of agriculture in Eastern Canada. 
While the Eastern farmers have more conservative spending habits and 
grow crops with a smaller cash value than thuse on the prairies, their farms 
comprise about 60% of the total number of occupied farms in Canada, and, 
in contrast to some former years, notably the last three, there is in the 
prospect that they will have a substantial harvest, except in the case of 
oats, and that practically all their products will sell at high prices. 





Industrial Activity in New England in First Six Months 
This Year Higher Than any Previous Correspond- 
ing Period. 

The Federal Reserve Bank of Boston in its Aug. 1 
“Monthly Review’’ states that ‘‘the general level of in- 
dustrial activity in New England during the first six months 
of 1929 was considerably higher than in any corresponding 
period on record.’’ The Bank goes on to say: 


Although there was a slackening in many lines of industry during the 
second quarter, and more especially in the month of June, nevertheless 
the decreases in most cases were much less than have usually been ex- 
perienced during this season of the year. The index of New England 
business activity in April receded slightly from the unusually high level 
which had been maintained during the first three months, but advanced 
in May by approximately the same volume as it had declined between 
March and April, and in June the index rose to a new high level. The 
inerease in the index during June was quite general throughout most lines 
of activity, and was caused largely by the f ct that customary seasonal 
declines did not take place to the extent which had prevailed in past years. 
Out of 12 individual series which represent business activity, only one 
series showed a decline during the first six months of 1929, compared with 
the corresponding period a year ago. Residential building contracts 
awarded in New England were smaller in each of the first six months 
of 1919 than in 1928, and during the entire period averaged about 19% 
less this year. As is indicated by the chart, 11 other series showed in- 
creases during the six-months’ period of 1929, the principal gains being 
in electric power production, fine cotton goods production, commercial 
and industrial building, and wool consumption. Electric power pro- 
duction in New England has been increasing over a period of years at a 
rapid rate, approximately 25% per annum, and this rapid growth has 
tended to lend a strong sustaining influence to the measure of New England 
business activity. Employment conditions in New England remained 
generally satisfactory, with a more active demand for workers in Massa- 
chusetts in June than in May or in June 1928. A seasonal reduction in 
employment and earnings in June was reported in the boot and shoe 
industry, and in identical manufacturing establishments in Massachusetts 
there was a decrease of 2% in the number of wage earners employed. 
Sales of Boston department stores in June were larger than in May, but 
were less than in June 1928. During the first half of July sales were some- 
what less than in this period a year ago. During the first six weeks this 
year sales of al] reporting New England stores were 1.1% ahead of the 
corresponding period a year ago. Quotations for brokers’ prime com- 
mercial paper in New York have remained unchanged at 6% since April 6. 
Time money secured by mixed collateral strengthened during the three 
weeks ending July 20, while the rate on bankers’ acceptances eased off 
during this period. During the week ending July 20 call money in New 
York averaged 9.56%. 








Business Conditions in Philadelphia Federal Reserve 
District—Volume of Transactions Compare Favor- 
ably With Same Period in Past Two Years. 

While stating that business conditions in the Philadelphia 
Federal Reserve District generally show the usual mid- 
summer quiet, the Federal Reserve Bank of Philadelphia 
says, however, that “the volume of transactions compares 
favorably with that at the same time in the past two years.” 








Further summarizing conditions in its August 1 Business 
Review, the Bank says: 

The market for manufactured goods generally is moderate, although 
sales have naturally declined since last month. Comparisons with a year 
ago on the whole are satisfactory. The demand for building materials, 
however, has lagged behind that of last year, reflecting lessened operations 
in construction 

Forward business on the books ofreporting firms is appreciably larger than 
was the case at the same time last year, although there has been a decline 
since last month as is to be expected. The gain in unfilled orders over a 
year ago in metal products and most textiles accounts chiefly for this 
favorable showing. 

Operations have declined moderately although the present rate is some- 
what higher than that prevailing a year or two years ago, most of the 
manufacturing groups showing declines in the month but increases in 
comparision with last year. The demand for workers by employers in 
June showed a considerable increase and was also much greater than that 
in June. 1928, indicating a more favorable labor situation. 

Factory employment in this section as a whole showed a slight gain from 
May to June while payrolls declined somewhat, as usual at this time. 
Factory activity as measured by payrolls and employment, however, 
continued substantially above the level of a year ago. The industrial 
consumption of electrical energy and the total output of electric power 
also declined .n the month but showed material gains ever the preceding 
year 

Further evidence of seasonal decline is afforded by the reduction in the 
output of shoes, hosiery, pig iron, and anthracite. Mill takings of wool 
fibers by the textile industry l.kewise decreased in this distfict, as in the 
country. Production of cement, on the other hand, while increasing 
seasonally, remained noticeably below the volume of last year. 

Building contracts awarded during June showed a slight gain but still 
lagged considerably behind the volume of last year. Lately, however, 
comparisons with last year appear to be more favorable. The value of 
building permits in chis district declined slightly in the month and con- 
siderably as contrasted with June 1928. 

The market for both anthracite and bituminous coal is characterized 
by the usual dullness, sales having declined further since the middle of 
last month. Prices of domestic sizes of anthracite have turned upward, 
as is customary at this time, while those for steam sizes show some weak- 
ness. Quotations for bituminous coal have declined, reflecting probably 
lessened demand from industries. 

Shipments of goods by railroads in this section have declined only a little 
from tbe May volume, which was almost the largest, when due allowance 
is made for seasonal variations, since 1923. Lately, however, freight car 
loadings turned up slightly and continued well ahead of a year ago. The 
movement of most raw materials and of merchandise and miscellaneous 
commodities continued appreciably heavier than in the same period last 
year or two years ago. Check payments in the latest four weeks have 
increased more than 3% and were nearly 16% larger than in the same period 
last year. 

Trading at wholesale is moving forward at a fair gait, and prices have 
fluctuated only within a narrow range. Sales generally declined from May 
to June and were smaller than in June, 1928, owing partly to the fact that 
there were fewer trading days in June this year than last. 

Retail business, while fair, has reflected summer influences since the end 
of last month. Sales in June, however, were larger than in May, depart- 
ment, apparel, and shoe stores showing gains while credit stores reported 
declines. In comparison with a year earlier, total retail sales were some- 
what smaller owing mainly to a decline in sales of department stores. 
Total sales on a daily basis, however, were larger. 

Commerical money rates in Philadelphia, as reported by large banks 
in this city, were practically unchanged in the past month. The loans 
of banks in 21 cities of this district increased owing chiefly to heavier loans 
on securities. Other loans, which reflect principally the business demands 
for funds, continued to expand despite seasonal recession in industrial 
activity. Borrowings of member banks from the Federa) Reserve Bank 
did not change materially in the four weeks ended July 17, gains in the 
settlements being approximately balanced by a heavier demand for cur- 
rency. 








Consumption of Electrical Energy by Industries in 
Philadelphia Federal Reserve District During 
June. 

The Federal Reserve Bank of Philadelphia reports that 
the use of electrical energy by industries, while declining a 
little from May to June, was almost 23% larger than in 
June 1928. The total sales also declined about 5% in the 
month but, says the Bank, were more than 23% above the 
quantity sold a year earlier. Similarly, the output of 
electric power by 12 systems in June decreased about 7% 
but was nearly 19% greater than in the same month last 
Details as prepared by the Bank follow: 




















year. 
Electric Power. woy om 
htladelphia Federal Reserve District June. rom from 
si . 12 Systems. May 1929.|/June 1928. 
Rated generator capacity -------------- 1,781,000 kw. —0.0% +1.8% 
Generated CUtPUs . ccc cccwcecccerceecss 516,873,000 kwh. —6.6 +18.8 
Eydr0-Gigttr ie... ccccnwacoresaconcse= 117,890,000 kwh.| —46.7 —27.8 
Gs nde becacasntmencncenshondn 294,523,000 kwh.| +38.9 +67.1 
Perea « ooo c cancndndccscessecons 104,460,000 kwh.| —12.8 +25.7 
Sales of electricity . ...<<cccccoccnccecce 433,176,000 kwh. —4.9 +23.4 
ee ee ee 73,377,000 kwh. —6.9 +4.8 
DT... cipnksmnacionacimeann ad 8,469,000 kwh. —1.4 +18.9 
Residential and commercial---.--.--- 64,908,000 kwh. —7.5 +3.2 
POEs sacccdbecis osbbiees medavsdus 277 .488,000 kwh. —2.8 +19.4 
eS ee ee ee 5,224,000 kwh. +0.7 —4.2 
Street cars and railroads........-.- 48,461,000 kwh. —6.5 +10.3 
SR ee ee 223,803,000 kwh. —2.0 +22.9 
AU CEA ak cn cibies ceekerebcued 82,311,000 kwh. —9.9 + 57.6 











Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 

The Federal Reserve Bank of Philadelphia makes avail- 
able the following preliminary report on the hosiery industry 
by 120 hosiery mills in the Philadelphia Federal Reserve Dis- 
trict from data collected by the Bureau of the Census: 
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PERCENTAGE CHANGES FROM MAY TO JUNE 1929. 





























Men's Women's Boys’ 
Misses’ 
Full- ' Seam-| Full- | Seam-| and In- Ath- 
Total. \fashton.| less. \fashton.| less. \Chil'ns’| fants’ | letic. 
Hos knit dur- 
ia... —8.2)} —6.5| —1.7| —7.1| —8.0] —11.5| —19.4) —30.2 
Net shipments 
during month| —3.0| —27.5 —3.3} —2.2; +6.8| —0.6) —14.2| —12.1 
Stock on hand at 
end of month, 
finished and in 
the gray -..-.-- —3.3} +15.8| +8.1] —2.2| —3.8) —18.6] —18.9| —5.9 
Orders booked , ° 
during month.| —15.0| +43.5| —24.6] —19.0) +3.7|) —14) -—-3.1) +69.9 
Cancellations 
during month.| +47.6| —61.2| —57.5| +25.1| —3.8|+727.9| +51.7| —19.5 
Unfilled orders at 
end of month.! —8.9! +95.11 —0.3! —2.9' +74! —47.8! —40.41 —30.7 

















Industrial Employment Conditions in Chicago Federal 
Reserve District—Slight Decline in Month. 


Industrial employment within the Seventh (Chicago) 
Federal Reserve District remained practically stationary 
in aggregate volume during the period May 15 to June 15, 
plants with an approximate total of 350,000 workers showing 
a decline of 0.1%. The Federal Reserve Bank of Chicago, 
in indicating this in its Monthly Business Conditions Report 
Aug. 1, also says: 

Payroll amounts at these plants increased 0.6%, a partial recovery from 
the decrease of 1.4% reported for the previous period. The slight indica- 
tion of a downward trend in the volume of industrial employment is the 
first since January and follows a steady rise during the past four months 
amounting to 4.9% for the period. Payroll amounts during these same 
months registered an increase of 9.2% and on June 15 were almost 10% 
higher than on Jan. 15. In the comparison with a year ago employment, 
as represented by reporting plants, is approximately 7% heavier, both in 
number of workers and in payroll amounts. 

Industrial groups recording gains in both men and payroll amounts over 
the preceding month were the textiles and textile products, an increase 
mainly due to seasona! activity in the clothing industry; food and related 
products, in which group a majority of the industries showed expansion, 
especially canning and preserving and the manufacture of ice; leather 
products; and the paper and printing group in which the paper mills were 
mainly responsible for the total gain. Metals and metal products showed 
a further downward trend in number of men but not in payrolls; vehicles 
declined more sharply, both in men and payroll amounts, the automatic 
industry showing definite curtailment in operations. The stone, clay and 
glass products group also recorded a decline, although in this group the 
cement industry reported a gain. 

Reports on employment outside manufacturing plants indicate some gain 
in sales forces, especially at retail stores as well as a continued steady ex- 
pansion in building and construction work. Public utilities registered a 
decline in employment and there was a reduction in the number of workers 
at coal mines. For Illinois, the unemployment ratio as reflected in the 
number of applicants for positions available at the free employment offices, 
registered an increase, rising from 124% in May to 139 for June; in Indiana 
there was also an increase from 100% to 113; while lowa showed a drop 
from 244% to 232. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 



































DISTRICT. 
Number of Wage Earners Total Earnings. 
Industrial Groups. Week Ended. Week Ended 
———_—_ Per Per 
June 15|May 15) Cent June 15 May 15 Cent 
1929. | 1929. |\Change 1929. 1929. |Change. 
$ 3 
AIG OF) 3 ks i no's end 350,393)}350,812) —-0.1 |10,178,761/10,113,971| +0.6 
Metals and metal products 
(other than vehicles) - - - ~|138,556/139,735| ~-0.8 | 4,396,346] 4,391,888) +0.1 
WS Git ohh Gao msanens 41,866] 43,200 3.1 | 1,245,561) 1,302,009) —4.3 
Textiles and textile products} 25,083) 23,989) + 4.6 617,763 563,971) +9.5 
Food and related products_| 45,621] 44,721) +2.0 | 1,225,901} 1,161,323) +5.6 
Stone, clay & glass products} 14,314] 14,497; —1.3 422,663 438,073} —3.5 
Lumber and its products -_| 27,955] 28,088) —0.5 669,032 664,796) +0.6 
Chemical products. __..__. 10,773) 10,783| —0.1 281,684 294,119; —4.2 
Leather products ---_.___- 14,747| 14,423) +2.2 326,946 309,414) +5.7 
Rubber products ---—-_._- 4,067} 4,164) —2.3 94,730 93,666) +1.1 
Paper and printing_-_____' 27,411! 27,212! +0.7 898,135 894,712! +0.4 











Manufacturing Activities and Output in Chicago 
Federal Reserve District—-Midwest Distribution of 
Automobiles. 


A decline in the volume of automobiles sold in the Midwest 
at wholesale and retail in June is reported by the Federal 
Reserve Bank of Chicago, in surveying automobile production 
and distribution in its Monthly Business Conditions Report, 
issued Aug. 1. We quote as follows from the report: 


Automobile Production and Distribution.—A further recession was recorded 
in automobile production for June, but output was maintained at a higher 
rate thana yearago. Production of passenger automobiles totaled 452 641, 
or 12.3% less than in May and 27.1% greater than in June last year. For 
the first half of 1929 output of 2,772,277 cars has aggregated 41.2% above 
the same period of 1928. Truck production totaled 91,296 for June, 
against 86,647 in the preceding month and 40,174 a year ago; output for 
the half year increased 86.9% over the first six months of last year. Both 
passenger and truck output have made records for the half-year period. 

Middle West distributors report a smaller volume of cars sold at whole- 
sale during June than in either the month previous or June 1928, while 
sales at retail continued to decline in the month-to month comparison but 


were much larger in number than a year ago; the value of retail sales, | 


however, shows a smaller gain over last June. Used cars sold increased 
over May and over June 1928. Distribution of new cars at wholesale and 
retail and sales of used cars have aggregated considerably iarger during 
the first six months of 1929 than in the same half of last year. Stocks of 
new and used cars on hand the end of June fell below those held the last of 
May, but continued heavier than a year ago. Deferred payment sales 





constituted 51.6% of the total retail sales during June of 42 dealers reporting - 








the item, which compares with 54.0% in May and 41.0% for 17 dealers in 
June last year. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in June 1929 from Previous Months. 


























Per Cent Change from Compantes Included 
May 1929. June 1928. May 1929.; June 1928. 
New Cars— 
Wholesale’ 
Number sold. .._..---- —19.3 —11.9 38 27 
a —22.4 —15.9 38 27 
Retail: | 
Number sold.......--- —8.5 +37.9 | 65 41 
yl “eine —15.2 +9.0 65 4) 
On hand June 29— | 
ag i RT Tec, —15.6 +14.6 66 42 
Weis tae casdawe —14.6 4+33.3 66 42 
Used Cars j 
Number$eold..........-.- +2.2 +23.0 ' 65 4) 
Salable on hand: 
"Humber Beret boudes s —13.0 +48.1 | 64 40 
_ Si aboereeee “ra % $168:c0% = 40 
Regarding the conditions in the furniture trade the Bank 
says: 


Furniture.—The volume of new orders booked during June by 25 furni- 
ture manufacturers in the Seventh Federal Reserve District declined 12.9% 
from May, but as compared with a year ago showed an increase of 45.2%. 
In the former comparison, about two-thirds of the firms reported a drop 
in orders booked, while in the latter slightly more than half of the firms 
recorded a decline. Shipments fell off 2.4% from the preceding month, 
but totaled 28.8% more than in June 1928. Unfilled orders on hand 
June 29 approximated those on May 31, though exceeding the amount on 
the corresponding date last year by 71.6%. Operations increased slightly 
over May and were also greater than a year ago. 








Merchandising Conditions in Chicago Federal Reserve 
District—Declines in Wholesale and Department 
Store Trade. 

Merchandising conditions in the Chicago Federal Reserve 

District are reviewed as follows in the Aug. 1 ‘‘Monthly 

Business Conditions’ Report of the Federal Reserve Bank of 


Chicago: 
Wholesale Trade. 

Sales declines were recorded in June from May in the majority of report- 
ing lines of wholesale trade, while four of the six groups had larger sales 
than in June a year ago. Conditions in the hardware, dry goods, and 
electrical supply trade continue, as in recent months, to reflect improvement 
over the corresponding period of 1928, both sales and collections gaining in 
the comparison, although several of the individual reports indicate slower 
collections in electric supplies. In the first half of 1929, sales of wholesale 
hardware firms have totaled 7.6% above the same six months of 1928, 
those of dry goods firms 9.0, drugs 5.0, electrical supplies 21.5, and shoes 
0.4% more, while grocery sales have been 0.7% smaller. Prices are steady 
in most groups, though somewhat firmer for wholesale groceries . 


WHOLESALE TRADE DURING THE MONTH OF JUNE, 1929. 



































Net Sales During Month Stocks at End of Month 
Per Cent Change from Per Cent Change from 
Preceding Same Month Preceding Same Month 
Month. Last Year. Month. Last Year. 
Cn a cons dnccaiae (29) % 0.8 | (29) — 2.3 | (20) + 0.3 | (20) + 6.6 
Ee (15) — 3.5} (15) + 7.3] (10) — 2.9] (10) + 7.1 
, eee (9) + 0.1 (9) + 2.0 (7) + 4.7 (7) — 5.2 
A 0h em thts tso tes cis tin (8) — 3.5 (8) + 0.9 (7) — 6.1 (7) + 3.1 
65d ean oranda (8) — 7.4 (8) — 5.8 (6) — 7.2 (6) — 6.4 
Electrical Supplies - -- -- - (36) — 3.2! (36) +18.3' (30) + 4.1 ' (30) +27.4 
Accounts Outstanding End of Month. Collections During Month. 
Per Cent Change from 
Per Cent Change from Ratto to ‘ 
Net Sales 
Preceding Same Month During Prededing Same Month 
Month. Last Year. Month. Month. Last Year. 
Groceries.-| (26) + 0.7 | (26) — 5.7 (26) 99.0 | (24) + 2.0 | (22) — 4.1 
Hardware (145) + 0.5}; (15) + 7.8 (15) 193.9 | (11) — 1.4] (11) + 3.0 
Dry Goods} (9) — 1.3 (8) + 4.5 (9) 301.6 (8) — 1.4 (8) + 2.2 
Drugs. -..-. (7) — 3.3 (8) + 2.0 (8) 142.7 (6) — 8.5 (6) — 1.4 
Shoes - - - .- (7) — 4.0 (7) + 2.0 (7) 290.8 (6) + 3.7 (6) + 2.6 
Elec. supp.) (36) + 0.4! (36) +26.8 (36) 139.8 | (28) — 2.6 ' (27) + 25.9 








i 


Figures in parenth indicate number of firms included. 


Department Store Trade. 

A decline of 3.9% from May and a gain of 2.9% over a year ago, took 

place in aggregate June sales of 97 Seventh district department stores. 
Jhicago stores recorded a slight increase in the comparison with May, but 
Detroit, Indianapolis, Milwaukee, and stores in smaller centers shared in 
the decline shown. As compared with June last year, sales of Chicago firms 
totaled 1.8% less, and the aggregate for 62 stores in the smaller cities 
registered practically no change, while data for Detroit, Indianapolis, and 
Milwaukee showed moderate gains. For the first half of 1929, department 
store sales in the district have been 3.7 % heavier than in the same period of 
1928, both the larger and the smaller cities recording expansion. Stocks on 
June 29 averaged 6.1% lower for the district than a month previous, but 
continued above the level of a year ago, being 4.7% larger than on June 30 
1928. Stock turnover for June this year was very slightly less than for the 
same month of 1928, and turnover for the six months’ period shows little 
change, averaging 1.91 times for 1929 against 1.90 a year ago. Total 
collections gained 1.3% in June over a month previous and were 6.5% 
above last June, while accounts outstanding the end of the month declined 
0.6% in the monthly and increased 12.1% in the yearly comparison. The 
ratio of June collections to accounts outstanding the end of May averaged 
40% this year, compared with 41.2% for the corresponding period of 1928. 
Chain Store Trade. 

The number of units operated and aggregate sales of 21 chains continued 
to gain in June, the former item increasing 1.4 and 16.6%, respectively, as 
compared with the preceding month and a year ago, while total sales 
gained 0.3 and 8.8%. Average sales per store, however, showed declines of 


, 1.1 and 6.7% in the respective month-to-month and yearly comparisons. 


Aggregate sales of five-and-ten cent, cigar, and drug chains recorded 
expansion over the preceding month, with grocery, shoe, musical instru- 
ment, furniture, and men’s and women’s clothing chains registering a 
recession; as compared with last June, sales in the grocery, musical instru- 
ment, and furniture groups only were less. 
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Other Retail Trade. 

Sales of shoes during June by 26 retail dealers and 24 department stores 
exceeded those in May by 8.5% and totaled 10.6% greater than for the 
corresponding month last year. The increase in the month-to-month 
comparison was accounted for largely by heavier sales of department stores, 
as less than one-third of the dealers showed gains, while five-eighths of the 
department stores had increased sales. As compared with a year ago, 
more than half the department stores reported smaller sales, and althost 
three-fourths of the dealers recorded gains. For the first half of 1929, sales 
exceeded the corresponding period of 1928 by 4.8%. Stocks of dealers and 
department stores averaged 7.8% smaller the end of June than a month 
previous, but were 11.2% heavier than a year ago. Dealers’ collections 
gained 2% over May, though declining 2.6% from last June; accounts 
receivable the end of the month showed an opposite trend, being 3.9% 
less in the monthly but 10.9% larger in the yearly comparison. Accounts 
receivable averaged 65.1% of June sales, against a ratio of 63.5% for May 
and of 63.7% for June 1928. 

The volume of furniture and house furnishings sold during June by 26 
dealers and 28 department stores in the district fell 21.7% below the May 
aggregate, but continued, as in previous months this year since January, to 
total larger than in the corresponding month of 1928, the gain averaging 
7.9%. Installment sales by dealers declined 30.2% in the monthly com- 
parison and were 6.6% above a year ago. Stocks held on June 29 by both 
dealers and department stores averaged 1.9% less than a month previous 
and were 0.6% under those on the same date last year. Accounts receivable 
on dealers’ books the end of June declined 0.5% from May 31 and aggre- 
gated 4.5% more than a year ago, while total collections during the month 
were smaller by 5.6 and 1.9%, respectively, in the monthly and yearly 
comparisons; installment collections increased 1.2% over May but declined 
4.3% from June 1928. 

Increases of 1.4 and 9.1%, respectively, over May and a year ago were 
recorded in the aggregate of June sales by 101 retail hardware dealers in 
the five States including the Seventh district. Indiana, Iowa, and Michigan 
shared in the expansion over a month previous, with Illinois and Wisconsin 
reporting declines, while all five States had heavier sales than for June last 
year. For the first half of 1929, sales totaled 2.1% more than in the same 
period of 1928, with Illinois and Michigan alone effecting the increase shown 
sales by Wisconsin dealers in this comparison were approximately the same. 








Review of Building Situation in Illinois During June 
and Six Months—More Than Usual Decline in June 
—Six Months’ Expenditures for New Buildings Be- 


low Those of Same Period Last Year. 

The Illinois building program, which registered an in- 
crease in May, showed far more than its usual seasonal 
‘decline in amount of construction authorized by permits 
issued in June of this year, says Sidney W. Wilcox in sur- 
veying, under date of July 25, the building situation in 
Illinois during June, and for the first six months of 1929. 
In his survey, Mr. Wilcox adds: 

For comparable cities * the total of June permits amounted to 3,447 
buildings, valued at $22,753,788. This is a decrease of 49.9% for the 
same cities as compared with the preceding month and 38.2% as compared 
with June of 1928. The severe decline in the State average of June 
building projects is to be attributed mostly to the metropolitan area, 
including Chicago. Chicago alone, with a June valuation of $14,592,310, 
decreased its construction plans nearly 59% comparing June with May. 
Last year’s June figure for Chicago was $26,902,135, which means a 
decrease this year of 45.8%. Outside the metropolitan area the decline 
from May was about 26%. This area, however, showed nearly 1% increase 
in its building program for June 1929 over June 1928, 

Seven suburban cities reported increases in value of building projects in 
June 1929 as compared with May, the most noticeable increase occurring 
in Wilmette, whose report was about 275% over the preceding month. 
Maywood, with projects amounting to $334,200, made the next largest 
increase of nearly 179% over May 1929. The other increases over May 
occurred in Cicero, Evanston, Highland Park, Kenilworth and Lake Forest. 

In 10 of the 22 cities outside the metropolitan area, there occurred 
significant increases over last month. Of the larger of these cities, Spring- 
field showed the greatest increase, 154%, over the May 1929 figure. The 
nine remaining communities outside the metropolitan area which showed 
increases over May are Batavia, Bloomington, Centralia, Decatur, Granite 
City, Joliet, Murphysboro, Ottawa and Waukegan. 

The first six months of 1929 show much less money expended in new 
building than in the same period of 1928. The amount of $165,099,360, 
representing the value of all building authorized for January through June 
1929 in the reporting cities of Illinois (exclusive of Park Ridge, Alton 
and Ottawa), is 30.7% less than that of January through June a year ago, 
which amounted to $238,352,033. 

Residential building in 41 comparable cities throughout the whole State 
for the first six months of this year amounted to $85,295,468, and non- 
residential building was valued at $68,569,422. 

In the 21 comparable cities of the metropolitan area for the first six 
months of 1929 there was a decrease of 33.1% from the same period a 
year ago. Chicago showed a decline from the same period in 1928 of 
35.4%. The suburbs of Chicago declined as a group much more slowly 
than Chicago in the same period, since their decrease amounted to 19.6%. 
Of these suburban communities, 16 showed marked declines in amount of 
construction for the first half of 1929 as compared with the same period 
in 1928, the most noticeable decrease appearing in Wheaton, 81.8%. 
Contrasting with this sharp decline is the decided increase in building 
projects of 80.7% in Lake Forest. 

Outside the metropolitan area, the tendency to decrease the amount of 
building in 1929 as compared with a year ago was not so great as in the 
metropolitan area. Nine of the 20 cities in this area for which there are 
comparable figures showed marked increases over last year. These cities 
are the following: Canton, Centralia, Danville, Decatur, Moline, Murphys- 
boro, Rockford, Rock Island and Springfield. In the cities that decreased 
in value of building from a year ago, the most drastic reduction occurred 
in Freeport, with a decrease amounting to 59.9%. 


* “Comparable cities” in the table for June (Table 1) include all cities 
for which data are reported for June 1929, May 1929, and June 1928, and 
exclude Park Ridge and Ottawa, for which data for June 1928 are lacking. 
“Comparable cities’ in the cumulative table (Table 2) include all cities 
for which data are reported for the first six months of 1928 and of 1929, 
and exclude Park Ridge, Alton and Ottawa, for which 1928 data are 

incomplete. 


Tables supplied by Mr. Wilcox follow: 


NUMBER AND ESTIMATED COST OF BUILDINGS BASED ON PERMITS 
ISSUED IN 44 ILLINOIS CITIES IN JUNE 1929, BY CITIES, 
ACCORDING TO KIND OF BUILDING. 





Total. 
May 1929. 


No. of; Estimated | Estimated 
Bldgs. Cost. Cost. 


43,447 | $22,753,788] 4,245) $45,393,859)| $40,788,016 
62,100} 19,126,935/ 52,560) 40,470,581) 38,391,535 
1,587} 14,592,310) 1,939) 35,390,085) 26,902,135 


4,534,625 5,080,446} 6,289,500 


284,850 713,815 810,000 
89,090 387,172 103,470 
463,258 300,750 362,751 
1,323,200 718,250 
54,195 
171,950 
155,800 





June 1929. June 1928. 


Cities. 





No. of, Estimated 
Bldgs Cost. 





Total all cities.a............. 

Metropolitan area_b.......___ 

na 

Metropolitan area (exclu 
Chicago) _b = 





26 
Blue Island_ 


Evanston... . 
Forest Park... 


Glen Ellyn.... 
Harvey 

Highland Park_-_- 
Kenilworth 


137,875 
119,900 
478,265 
Park Ridge 414,824 
River Forest 127,350 
West Chicago-__- 23,880 
113,100 
113,711 
106,500 
4,923,328 
77,371 
424,605 
500 


87,500 
208,835 
5,000 


141,660 


Freeport 
Granite City 
Joliet 351,500 


224'371 


Springfield 
Waukegan 


a Totals do not include figures for Park Ridge and Ottawa. 
figures for Park Ridge. 
for 1928 not reported. 


NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY PER- 
MITS ISSUED IN 44 ILLINOIS CITIES FROM JANUARY 
THROUGH JUNE 1929, BY CITIES, ACCORDING 
TO KIND OF BUILDING. 




















b Does not include 
c Does not include figures for Ottawa. d Complete data 





Total. 
Jan.-June 1929. 


No. of 
Bldgs.b 


418217 
611751 

8,873 
62,878 


351 
159 





Jan.-June 1928. 


No. of| Estimated 
Bldgs. Cost. 


2$165099 360/22,115|$238,352,033 
6145,806,008) 15,387} 217,932,218 
120,459,440)11,254) 186,402,700 


025,346,568 31,529,518 


2,317,265 
683,018 
291 2,128,281 
387 5,077,200 
133 834,209 
78 723,750 
69 557,918 
727,084 





Estimated 
Cost. 





Total Illinois, a (41 cities) 
Metropolitan area, b (21 cities) 


Metropolitan area, b (20 cities), excluding 
Chicago 





eens Kniguii sn seiich abies 
Harvey 

Highland Park 

Kenilworth 


Park Ridge 
River Forest ----- ag RE APR SS 5 EE OE 
West Chicago 


Winnetka 
Total outside area, c (20 cities) €19,293,352 
659,968 
1,423,996 


6,728 
(a) 


20,419,815 





(d) 
1,645,899 
41,925 


606 ,300 
13,975 
3,800 
385,325 
2,114,165 
1,394,952 
1,440,022 
1,501,850 
354,700 
1,512,173 
586,849 
5,000 

(d) 
1,544,715 
946,427 
2,579,968 
498,228 
1,604,799 
1,638,743 


a Totals do not include figures for Park Ridge, Alton and Ottawa. 0 Does not 
include figures for Park Ridge. c Does not include figures for Alton and Ottawa. 
d Complete data for 1928 not reported. 


East St. Louis 
Elgin 


Peoria... 
Quincy - -- 
Rockford. -- 
Rock Island- 
Springfield 
Waukegan 


589 
431 























Gain in Volume of Business in Kansas City Federal 
Reserve District During Month—Six Months Record 
Greater Than Same Period Last Year. 


“The flow of business in the Tenth (Kansas City) Federal 





Reserve District continued heavy and in sustained volume 
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through June and the first six months of 1929, and on a higher 
level than in the corresponding month and six months of 
1928.”’ The August 1 Monthly Review of the Federal 
Reserve Bank of Kansas City in stating this goes on to say: 

Bank credit outstanding in June was at the peak of recent years, but eased 
somewhat in the early part of July. Bank debits, reflecting payments 
by check in thirty cities, were 6.9% larger for four weeks in June and 10.6% 
larger for the first twenty-six weeks of the year than in the like periods of the 
preceding year. 

Mid-year reports of the United States Department of Agriculture forecast 
this year’s farm production at 94.9% of the average for the previous 10 
years. This was a higher composit figure than the farmers of this District 
had reason to expect, in view of the unfavorable weather conditions which 
seriously retarded plowing and planting in the spring and the growth 
and maturing of crops during the season. As the harvesting of winter 
wheat advanced the returns showed smaller per acre yields in many sections 
than previously had been forecast, with a July promise of 258,903.000 
bushels for the Tenth District, 61,337,000 bushels below the bumper crop 
yield of 1928. Marketings of the new crop to the middle of July exceeded all 
former records to that time, and prices paid producers were higher than last 
year. Due to reduced acreages this year’s crops of corn, oats, and potatoes 
were estimated as smaller than those of last year, while crops of rye, barley. 
sugar beets, hay and fruits would be larger than those of last year. The 
cotton acreage in cultivation on July 1 was larger than that reported a year 
ago, but no report on condition and estimated production would be made 
public until early in August. 

Productive activity in leading industries of this District continued 
at a high rate during the month and recessions which usuaily occur in some 
lines at mid-summer were not so pronounced as at this season in former 
years. The output of flour was a new high record for June, while the number 
of barrels produced in the 1928-29 wheat year which ended June 30 was 
higher than in the 1927-28 wheat year. The slaughter of meat animals at 
packing establishments was at the low point of the year in June. For 
the half-year numbers of cattle, calves, and hogs killed and dressed were 
smaller and numbers of sheep larger than for the same period last year. 
The production of crude oil was larger in June and the six months period. 
Petroleum refinery operations slackened during the month but were at a 
higher rate than a year ago. The half-year output of zinc and lead ore and 
coal increased. 

Distribution of commodities, as reflected by carloadings of freight, was in 
record breaking volume for the month and six months. Movements of 
miscellaneous products, grain and grain products, automobiles, coal and 
ore showed increases, while movements of livestock showed decreases as 
compared with last year. 

The distribution of goods by wholesale firms located at leading trade 
centers of the District was maintained during June and the six months at 
approximately the same volume as in 1928. Measured by their dollar 
value, sales in June were one-tenth of 1% below those for June a year ago, 
and sales in the first six months were eight-tenths of 1% below those for 
the like period last year. 

Retail trade at department stores in cities throughout the District, in 
June, although showing about the usual decline from May, was larger than 
in June of last year, and the half-year sales were larger than for the like 
period last year. 

The value of building permits reported by nineteen cities for the first 
six months was the high half-year record since 1925. while the value of 
construction contracts awarded during this period was 9.2% below that 
for the like period in 1928. 


The Bank thus reports conditions in wholesale and retail 
trade: 


Wholesale.—The volume of wholesale distribution in the Tenth District 
during the month of June and the first six reports of 1929 was on practically 
the same level as in the corresponding month and six months of 1928, 
according to the reports of identical firms handling five lines of merchandise. 
Their combined sales in dollars for the month of June were one-tenth of | % 
below those for the same month last year, and for the first six months eight- 
tenths of 1% below those for the like period last year. 

By separate lines, the reports show June sales of dryzoods and groceries 
decreased and sales of hardware, furniture and drugs increased. as compared 
with those for June of last year. For this year’s six months sales of drygoods 
and groceri@ showed decreases, and sales of hardware, furniture and drugs 
showed increases over the six months period of 1928. 

Inventories of reporting wholesale firms at the close of June revealed the 
stocks of drygoods, groceries, hardware and furniture were smaller and stocks 
of druzs were larger than one month earlier. As compared with June 30 


last year, stocks of drygoods and groceries were smaller, while stocks of 


hardware, furniture and drugs were larger. 

Retail.—Sales of department stores in cities throughout the Tenth Dis- 
trict in the 25 trading days of June were smaller by 12.2% than in the 26 
trading days of May, but were larger by 2.8% than in the 26 trading 


days of June, 1928. The accumulated total of sales for the first six months | 
of this year was larger by 3.7% than for the like period in the preceding year. 


The reports of 22 stores indicate June sales were larger than in the same 
month last year, while sales of 13 stores showed decreases. 

June sales of reporting special line stores, including men’s and women’s 
apparel, and shoes, were 7 8% larger than in June of last year. while sales of 
reporting retail furniture stores were 6.1% smaller than a year ago. 

Stocks of reporting department stores at the close of June showed a 
reduction of 6.7% as compared with May 31, and were five-tenths of 1% 
below June 30 a year ago. 
stores were larger than on June 30 last year. 


Collections.—Collections of department stores during June represented | 
413% of their total outstandings at the close of May, which compares | 


with 42.0% collected in June of last year. Wholesale reports indicated 
collections in June were generally good, about equal to June of last year, 
and slightly in excess of May of this year. 





Business in Northwest Dependent on Crop Outcome, 
Says Northwestern National Bank of Minneapolis, 
The outlook for general business in the Northwest, says 

the Northwestern National Bank of Minneapolis (under 

date of July 15), “rests to a considerable extent on the 
crop outcome, chiefly corn and wheat, and the price level 
which will prevail fur grain and livestock.” The bank, in 
its “Northwest Bank Corporation Review,” further says: 
Harvesting of wheat is moving northward towards Nebraska at a rate, 


it is said, of 25 miles a day; the prospect for Winter wheat in that State 
on July 1 was an outturn of 55,138,000 bushels as compared with 66,697,000 


\ 


| bushels produced in 1928. 





Stocks of special line stores and also of furniture , 
| accounts. 





As harvesting moves into the Spring wheat belt 
spotted conditions will be found for all small grains. North Dakota gave 
an indication of 95,822,000 bushels of wheat, including durum, on July 1, 
as compared to a five-year average of 104,902,000 bushels, and 142,923,000 
bushels harvested last year. The dry spell in June, which was not broken 
until early July, caused much damage in portions of the Dakotas, Minne- 
sota and Montana, and the rains when they came were uneven, ranging 
frem showers to excessive downfalls. More rain is now needed. The corn 
raising sections are faring better than other districts, generally speaking, 
and as corn is paramuunt in Minnesota, South Dakota, Iowa and Nebraska, 
this fact is consoling when the territory at large is considered; the crop 
is late this year and the usual frost hazard will likely develop in the more 
northern sections. 
* * « 

As has often been repeated in these columns, wheat is constantly becoming 
less of a dominating factor in the northwestern income. In the Ninth 
Reserve District, according to the June 28 bulletin of the Minneapolis 
Reserve Bank, only 35% of the farm population is located in the main 
wheat raising ~ection and 65% in the mixed farming region where dairying 
and livestock raising predominate. 

Various indications of the course of material affairs in this section of the 
country have been disclosed during the past month. The Northwest 
Shippers’ Advisory Board expects an increase of 8.9% in carloads of freight 
moved in this territory during the third quarter of the year over the 
number of cars moved in the third quarter of 1928, which is larger by 2% 
than the average increase indicated for all districts of the United States. 
There has been a decrease, amounting to 8%, or 24,914 carloads, in all com- 
modities received and forwarded in Minneapolis during the half year as 
compared with the first six months of 1928. Production of electric power 
by public utility plants of the United States—a good index of industrial 
activity—increased 12.0% this year, up to June 1, over the same period 
a year ago. In the seven State of Wisconsin, Minnesota, Iowa. Nebraska, 
the two Dakotas and Montana, the increase was 7.7%, somewhat below 
the general average. States in this group which showed gains above the 
national average were Wisconsin (15.5%) and North Dakota (15.2%), 
and above the average of the group itself was Nebraska (an increase of 
10.2% in the five months). For the full year of 1928, compared with 
1927, there was an increase of 9.3% in electric power produced in the 
seven States named, which, for the full year, wars practically the same 
proportional gain as that indicated for the country at large. North Dakota 
shows an :ncrease of 51.9%, South Dakota 20.1%. and Montana 16.1%, 
In some cases, at least, these figures are only roughly correct ; the extraor- 
dinary increase in North Dakota, for example, is partly due to the con- 
solidation of many small isolated plants whose figures were not formerly 
included in published reports, with reporting interconnected systems. The 
largest producer of electrical energy in these States is Wisconsin 
(2,106,423,000 kilowatt hours in 1928), with Minnesota, Iowa, and 
Montana reporting the next largest totals, and Nebraska, with a production 
of 464,291,000 kilowatt hours. 








Business Conditions in Oklahoma—Slight Recession 
With Continued Unfavorable Money Conditions 
—Gain in Employment, but Wages Decreased in 
Month. 

The Burean of Business Research, School of Business, 

University of Oklahoma, in reviewing, under date of July 20, 

business conditions in Oklahoma and adjoining States 


during June says: 

In the face of the continued unfavorableness of money conditions, in- 
dustries in Oklahoma in June fell somewhat below the record of May. 
During the month of June call money rates again fluctuated violently, 
namely from 5 to 15%. Toward the end of the month the tendency in 
the rate of call money was to become steady. 

From May to June of this year employment in Oklahoma increased 6%, 
while Oklahoma pay rolls decreased 3.3%. Since May is a record month, 
June is very favorab’‘e in spite of the above comparison 

Retail trade for the group of 43 stores in Oklahoma in four lines of busi- 
ness, decreased from $1,334,748 in May 1929, to $1.083.166 in June 1929; 
but this month shows an increase of 2.8% in volume of retail sales above 
June a year ago. 

The month of June established high records for the year in prices of 
several stocks and bonds of industries operating in Oklahoma 

The index of wholesale commodity prices in the United States was above 
that of May. Daily spot prices also rose in June above those of May, in 
the United States. 

In contrast to the upward trend of commodity prices. daily spot prices, 


' and prices of stocks and bonds of industries operating in Oklahoma, general 


decreases occurred in the rate of production and consumption. 

Gasoline consumption in June in Oklahoma, although it was 17.6% 
above that of June a year ago, was not up to the rate established by May 
1929 over May 1928 (21.7%). In actual galions an increase occurred; 


| but the rate decreased. 


Oklaboma daily production of crude ofl decreased from 679.187 barrels 
in May 1929. to 674,271 in June 1929 

Oklahoma (7 centers) increased in debits to individual accounts from 
$336 .576.000 to $345,802.000 in June 1929. The tendency in the United 
States as a whole is the reverse of that in Oklahoma in debits to individual 


Building permits of 16 reporting cities in Oklahoma showed a decrease 
from $4,650.893 to $3.892.725. - 

The charters granted in Okiahoma in June 1929 were 26 in number below 
those granted during the previous month. Capitalization of these same 
charters increased from $18.814,384 in May 1929, to $52.516.948 in June 
1929. 

On July 1 the estimated wheat production for Oklahoma was 44,972,000 
bushels; while last year’s yield was 59.576.000 bushels. 

Oklahoma corn and oats estimated production is below the yield of last 
year. 

June experienced a general rise in prices and a decrease in the rate of 
production and consumption, 

Employment and Payrolls. 
Source: Department of Labor, Oklahoma. 

Employment in Oklahoma increased 6% from May 15 to June 15 1929, 
according to payroll reports of 710 plants which report to the Department 
of Labor of the State of Oklahoma. The same report shows an increase 


in employment of 31.8% from June 1928 to June 1929. The following 
per cent increases in employment from May 15 to June 15 1929, occurred: 


| 10 in cotton seed oil mills, 6.9 in food products, 12.5 in lead and zinc, 53 in 
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metals and machinery, and 12.4 in oil industry. Decreases in employment 
were in printing and woodwork. 

Employment in the meat and poultry group of food products shows an 
increase of 5.4%. Seasonal increases are shown for the month of June in 
creamerigs and dairies. A seasonal increase of 21% in employment was 
registered by June 1 in ice and ice cream. 

Payrolls in Oklahoma decreased 3.3% from May 15 to June 15 1929: 
but payrolls increased 35.2% from June a year ago to June 1929. The 
Per capita weekly earning for the month of June is reported by the State 
Departme nt of Labor at $27.31, which is a decrease of 8% since May 15. 

The fo !lowing per cent increases occurred in payrolls in Oklahoma: 1.1 
in cotto n seed oil mills, 9.5 in food products, 10.1 in lead and zinc, 1.7 in 
metals and machinery, 13.5 in oil industry, 2.6 in public utilities. The 
per cent decreases in payrolls from May 15 to June 15 1929 are: 5.0 in 
printing, .6 in stone, clay and glass, 5.4 in textiles and cleaning, and 8.9 
in woodwork 

Tables I and II show the per cent changes in each of the 10 major in- 
yo ingg which report employment and payrolls to the Department of 

.. 

Since employment and payrolls in May were high, June, when compared 
with May, is a favorable report both for employment.and payrolls. 

The number of placements made by the Federal State Employment 
offices is shown in Table III. Placements in all industries decreased 156 
from May to June 1929. In this same month agriculture registered a strong 
increase of 1.014 employees, while the manufacturing industry showed a 
slight increase of 82. The miscellaneous group increased 206 and the 
persona! service decreased 75. 

TABLE I—EMPLOYMENT IN SELECTED GROUPS OF INDUSTRIES IN 
OKLAHOMA. 
(Average Month 1925-=—100). 





June 
1929 
Indez. 


May 
1929 
Inder. 
19.9 
122.7 
89.4 
119.7 
119.1 
103.8 
166.7 
1176 
114.3 
199.2 


Industry. Firms. 








Cottonseed oi! milis 

Food products 

meee Ge . . ca coonan 
Metals and machinery 

Oll industry 

I Dini ook, Wis opel 
TS a ad 
Stone, clay, glass 

pS eee ae 


21.9 
131.2 
100 6 
116.2 
133.9 
101.9 
169.1 
117.5 
102.7 


190.4 195.9 




















All industries 
TABLE il1—PAYROLLS IN 


126.7 119.4 


SELECTED GROUPS OF 
OKLAHOMA 
(Average Menth 1925—100). 


96.0 
INDUSTRIES IN 








May 
1929 
Inder. 


June 
1929 
Inder. 


25.4 
136 0 
913 
117 1 
138 2 
109 8 
183.0 
112.7 
106 .4 
177.2 


All industries 128 6 133.0 95.1 


TABLE I11—PLACEMENTS MADE BY FEDERAL STATE EMPLOYMENT 
OFFICES. 
Source: Oklahoma State Department of Labor. 


Industry. 





Cottonseed oi! mills 

Food products 

ES ES FEO 
Metal und machinery 

Oil industry 

Printing . 

ee rena 
Stone, clay. glass_........... 
Text. and clean 


125.1 

93.0 
103.5 
174.1 


























June 1928. 


587 
172 

4 

262 
604 
1,497 


3,126 


Industry. June 1929. May 1929. 
831 
251 
5 
468 
1.090 
2.418 


6,220 





OE ee 
Building and construction 
Clerical - : RS ee 
Manufacturing industry -- 
MOTO... «on caumeraueisot m 
Miscellaneous - 


1,875 
210 
6 

550 
915 
2.624 

















Ck a acces an ata ts doable tha n tac 5,064 








a ee Conditions in San Francisco Federal Reserve 
District—More Activity in First Six Months Than 
in Same Period a Year Ago. 


According to Isaac B. Newton, Chairman of the Board 
and Federal Reserve Agent of the Federal Reserve Bank of 
San Francisco, “business in the Twelfth (San Francisco) 
Federal Reserve District was more active during the first 
six months of 1929 than during the same period of 1928.” 
Mr. Newton adds that “prices of many commodities, par- 
ticularly farm products, important in the District’s com- 
merce have advanced duriug the past month indicating that, 
despite reduced yields of some crops agricultural purchasing 
power, in the aggregate, may not be seriously reduced as 
compared with recent years.’’ Under date of July 20, Mr. 
Newton reports further as follows as to conditions in his 
District: 

The credit situation, which occasioned some concern during the early 
part of the year, improved during June and early July. The advance of 
jnterest rates was halted, bank reserves increased, and the amount of 
Reserve Bank credit in use approached the Jowest level of several years, 
notwithstanding the increased accommodation extended to agricultural 
sections. 

Industry operated at record levels during the early months of 1929, but 
slackened its pace considerably during June, despite a record-breaking 
production of petroleum and an increased cut of lumber. There were sharp 
recessions in building permits issued and in construction contracts let 
during June. as compared with large totals of earlier months of the year. 


Retail and wholesale trade have been active during the past six months. | 


Sales of new automobiles exceeded previous records throughout the half- 
year. The volume of water-borne intercoasta! traffic has declined steadily 
since early 1929, but both it and the volume of foreign trade during the past 
six months were greater than during the first six months of 1928. 


In June, the downward trend of prices which had been evident since the 
first of the year was reversed largely as a result of advances in quotations on 
agricultural products. Lumber prices remained firm. 

Discounts at the Federal Reserve Bank of San Francisco fluctuated 
irregularly during June and early July without showing much net change 
until the week ended July 17, when they dropped sharply. Recent inereases 
in borrowings by country member banks, probably in response to the season- 
ally expanding credit needs of agriculture, were offset by reduced borrowings 
of city banks. The decrease in Reserve Bank credit extended to city mem- 
ber banks was coincident with a sharply increased demand for currency# 
and the member banks met the situation by sales of investments, reductions 
in loans on securities, and transfers of funds into this District from other 
sections of the country. The Reserve Bank further reduced its holdings 
of acceptances and government securities. 








Analysis of Imports and Exports of the United States 
for June. 

The Department of Commerce at Washington, July 26. 
issued its analvsis of the foreign trade of the United States 
for the mon-h of June and the 6 months ending with June. 
This statement indicates how much of the merchandise 
exports for ihe past two years consi.ted of crude or of varily 
or wholly manufactured products. The following is the report 


in full: % 


ANALYSIS OF DOMESTIC EXPORTS FROM AND IMPORTS INTO THE 
UNITED STATES FOR THE MONTH OF JUNE 1929. 
(Value in 1,000 Dollars). 





Month of June Siz Months Ended June 


1928 





1928 1929 1929 





Per 
Cent. 


Per 
Cent 


Per 
Cent. 


Per 


Value. Cent. 


Value. 
2,324,680 


538,088 


Value. Value. 








100.0 
23.1 
4.2 
9.5 
15.9 
47.3 


380,305 100.0 


Domestie Exports-. - - 386,864 





Crude materials - - - 
Crude foodstuffs _ _ - 
Manuf'd foodstuffs - 
Semi-manuf'rs ___-- 
Finished manuf'rs- - 


74,918 
17.243 
31,137 
63.046 
193,961 
317,248 
109.665 
48,325 
30,005 
57,655 
71,598 


368.982 


1.098.515 1.347.272 


0|2,286.358 


828.008 
286.495 
234,603 
454.746 
482.501 


Crude materials. - - 
Crude foodstuffs - - 
Manuf'd foodstuffs . 
Semi-manuf’rs _ _. - - 
Finished manuf'rs - 


























79.637 428.651 











Automobile Prices Cut—New Models Announced. 


The Packard Motor Car Co., effective Aug. 1 1929, 
made a straight reduction of $290 per car on its standard 
eight line of passenger automobiles on the 126-in. and 133-in. 
wheelbases. The factory price of the five-passenger sedan 
on the 126-in. wheelbase now is $1,985 while the same model 
ear on the 133-in. wheelbase lists at $2.285. These reduc- 
tions have been in anticipation of the introduction this fal] 
of new lines of cars, which though the same in size and of 
eharacteristic Packard appearance, will have enough changes 
to classify them as new models. 

The motor eoach division of Dodge Bros. has reduced 
the price of school buses $50 to $220, and has introduced 
three new models of six-cylinder school buses with a 40% 
inereased carrying capacity at lower prices. School bus 
sales by Dodge Bros. during the first six months of 1929 in- 
creased 75% over the first half of 1928. 

The Studebaker Corp. of Amegica early in July made 
its second bid this season for business in the medium-priced 
field by its announcement of a new Dictator Six series, 
priced from $995 to $1,195. The four-door sedan, which is 
the most important model in any line of automobiles, carries 
a reduction of $250 in list price. Early in June the company 
announced a new Dictator Straight Eight line, priced from 
$1,185 to $1,435. The new six $995 business coupe is the 
lowest priced Studebaker closed car ever offered. Com- 
parative prices of new and old Dictator Six models are as 
follows: 


Model— 
Club sedan 
Four-door sedan, mohair upholstery 
Regal sedan, with six-wire wheels 
Two-passenger business coupe 
Four-passenger coupe 
Five-passenger touring car 


New Price. Old Price. 

: $1,185 

1.345 

1,395 

1,265 

1,395 

1,265 

“The new Dictator Sixes round out the Studebaker line offering greater 

values in the $1.000 field and provide a formidable competitor in that 

popular price market,’’ Paul G. Hoffman, Vice-Pres. of the Studebaker 

Corporation stated. ‘‘The company expects the new Dictator Eights and 

Sixes to stimulate summer sales and bring the lower priced cars inline with 

Commander and President sales, which showed an increase of over 50% 
during the first five months of this year,”’ 


The Stutz Motor Car Co. of America, Inc. last month 
introduced an entirely new standard of values in the fine 
car field with the announcement on July 1 that the base 
' price on the new series Stutz would be $2,775, f. o. b. 

Indianapolis, and $1,995 on the companion Blackhawk car. 
| The reductions run as high as $700 on Stutz and $400 on 
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Blackhawk, although the cars have been still further refined 
and improved. 

The Chevrolet Motor Co. announces two new models, 
the Imperial sedan listing at $695 and the sport coupe at 
$645. The addition of these models gives the company 
seven cars in its passenger car line, five closed and two open 
types. Production of the new models has been under way 
for several weeks and several thousand have been shipped to 
dealers. 

Larger wheelbase, increased horsepower and refined body 
lines feature the 1930 models introduced by the Buick Motor 
Co. Prices in the three new series range from $1,225 to 
$1,995, compared with the former price range of $1,195 to 
$2,145. Series 40, which replaces the old Series 20, has a 
wheelbase increased to 118 inches, from 116, and an engine 
stepped up to 8014 h.p. This series is offered in the fol- 
lowing six models: Five-passenger two-door sedan, four- 
passenger sport roadster, five-passenger phaeton, two- 
passenger business coupe, five-passenger four-door sedan, 
and four-passenger DeLuxe coupe. The wheelbase on the 
two models in the Series 50 line js increased to 124, from 
121 inches, and on the six models of Series 60 to 132 inches, 
from 129 inches. Models in the 50 and 60 series have an 
engine developing 99 h.p. Series 50, replacing the former 
Series 40, is offered in a five-passenger four-door sedan and 
a four-passenger coupe. Series 60, which replaces the 
former Series 50, is produced in a seven-passenger four-door 
sedan, seven-passenger four-door limousine sedan, five- 
passenger coupe and a seven-passenger phaeton. 








Cut in Tire Prices—Goodyear Reduces Second Grade 
Line 244% to 4%—Firestone Cut Also Reported. 


From the “Wall Street Journal” of July 27 we take the 
following Akron (Ohio) advices: 

Although no official confirmation has been forthcoming, Goodyear Tire 
& Rubber Co. has reduced prices on second line tires, which include the 
Pathfinder line and comprise largely the output going to mail order houses. 
Reduction is from 244% to 4% and has already gone into effect. 

Firestone Tire & Rubber Co. has been reported as making the same reduc- 
tion on second grade tires to dealers. 








Lumber Movement Less than Last Year—Production 
Exceeds New Business and Shipments. 


An examination of various reports from 799 of the larger 
lumber mills of the country to the National Lumber Manu- 
facturers Association indicates that the lumber movement 
as a whole for the week ended July 27 was less than a year 
ago; representative identical softwood mills showing a de- 
crease in production, current sales and shipments, although 
identical hardwood mills reported increased production and 
orders. Softwood orders on hand declined by the amount 
of one day’s production, comparing reports from 460 mills 
on July 27 with 472 on July 20. Even with many mills on 
a five-day week, production is running ahead of new business 
and shipments. 

Lumber orders reported for the week ended July 27 1929, 
by 572 softwood mills totaled 312,460,000 feet, or 14% below 
the production of the game mills. Shipments as reported 
for the same week were 346,073,000 feet, or 5% below 
production. Production was 365,424,000 feet. 

Reports from 227 hardwood mills give new business as 
43,748,000 feet, or 7% below production. Shipments as 
reported for the same week were 42,455,000 feet, or 10% 
below production. Production was 47,066,000 feet. The 
association’s statement follows: 

Unfilled Orders. 


Reports from 460 softwood mills give unfilled orders of 1,095,928 ,000 feet 
on July 27 1929, or the equivalent of 21 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 472 softwood mills on July 20 1929, of 1,188,- 
844,000 feet, the equivalent of 22 days’ production. 

Three hundred thirty-nine identical softwood mills report unfilled orders 
as 802,460,000 feet, on July 27 1929, as compared with 849,084,000 feet for 
the same week a year ago. Last week’s production of 390 identical soft- 
wood mills was 270,566,000 feet, and a year ago it was 281,039,000 feet: 
shipments were respectively 251,467,000 feet and 302,247,000 feet: and 
orders received 227 ,408,000 feet and 292,117,000 feet. In the case of hard- 
woods, 216 identical mills reported production last week and a year ago 
45,831,000 feet and 37,959,000 feet; shipments 41,110,000 feet and 43.- 
347 ,000 feet, and orders 41,976,000 feet and 38,305,000 feet. ; 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 209 mills reporting for the week ended July 27 totaled 
160,610,000 feet, of which 50,710,000 feet was for domestic cargo delivery, 
and 26,481,000 feet export. New business by rail amounted to 71,590,000 
feet. Shipments totaled 182,804,000 feet, of which 59,963,000 feet moved 
coastwise and intercoastal, and 38,542,000 feet export. Rail shipments 
totaled 72,462,000 feet, and local deliveries 11,837,000 feet. Unshipped 
orders totaled 680,999,000 feet, of which domestic cargo orders totaled 
263,226,000 feet, foreign 219,980,000 feet and rail trade 197,793,000 feet. 
Weekly capacity of these mills is 240,020,000 feet. For the 29 weeks ended 





July 20 140 identical mills reported orders 7% over production, and ship- 
ments were 5% over production. The same mills showed a decrease in 
inventories of 14.2% on July 20 as compared with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orledns that for 
159 mills reporting, shipments were 1% above production, and orders 8% 
below production and 9% below shipments. New business taken during 
the week amounted to 66,528,000 feet (previous week 61,446,000 for 150 
mills); shipments 73,500,000 feet (previous week 65,541,000 for 150 mills) , 
and production 72,620,000 feet (previous week 68,369,000 for 150 mills). 
The three-year average production of these 159 mills is 80,563,000 feet. 
Orders on hand July 27 at 119 mills were 164,052,000 feet. The 144 identi- 
cal mills reported a decrease in production of 4% and in new business of 
22%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., reported 
production from 38 mills as 40,537 ,000 feet, shipments 38,421,000 and new 
business 37,.043.000. Thirty-five identical mills reported an increase of 
6% in production and of 1% in orders compared with 1928. 

The California White and Sugar Pine Manufacturers Association of 
San Francisco, reported production from 20 mills as 29,063,000 feet. 
shipments 21,858,000 and orders 19,482,000 feet. The same number of 
identical mills reported a 2% increase in production and a 21% decrease 
in new business compared with the same week the previous year. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reported production from 9 mills as 10,657,000 feet, shipments 9,366,000 
and new business 7,101,000. The same number of identical mills showed a 
decrease of 11% in production and 40% in orders compared with the same 
week last year. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 31 mills as 4,424,000 feet, ship- 
ments 3,650,000 and orders 2,326,000. Twenty-eight identical mills 
showed a decrease of 10% in production and of 21% in new business com- 
pared with the same week a year ago. 

The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 90 mills as 8,961,000 feet, shipments 10,597 ,000 and new business 
9,800,000. Forty-one identical mills reported production 10% less and 
orders 20% less than for the same week in 1928. 

The California Redwood Association of San Francisco reported produc- 
tion from 13 mills as 7,457,000 feet, shipments 5,539,000 and orders 
8,874,000. The same number of mills showed a 2% increase in production 
and an 8% decrease in new business compared with the same week the 
previous year. 

Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 196 mills as 41,505,000 feet, shipments 36,804,000 and 
new business 38,891,000. One hundred and eight-eight identical mills 
reported an increase of 24% in production and of 12% in new business com- 
pared with the same week for 1928. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 31 mills as 5,561,000 feet, ship- 
ments 5,651,000 and orders 4,857,000. Twenty-eight identical mills showed 
an increase of 1% in production and a decrease of 5% in orders compared 
with the same week last year. 

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC- 
a0 DEte THE WEEK ENDED JULY 27 1929 AND FOR 30 WEEKS 
Production, Shipments, % ef 

M. Feet. M Feet. Prod 


73,500 
2,035,100 


183,142 
5,335,223 


38,421 
1,052,010 


21,858 
795,978 


Orders, % of 
M Feet. Prod. 


66,528 
2,024,968 


160,946 84 
5,393,891 104 


37,043 91 
1,033,055 102 


19,842 68 
815,850 108 


7,101 
248,493 


2,326 53 
120,563 88 


9,800 
265,561 


8,874 
241,587 


346,073 ‘5 312,460 
10,118,755 1.3 10,143,968 


89 38,891 
108 1,251,309 108 


102 4,857 87 
74 254,045 70 


90 43,748 93 
1,505,354 


100 99 
356,208 
11,649,322 


Assoctation— 
Southern Pine— 

Week—159 mill reports 

30 weeks—4,413 mill reports 
West Coast Lum bermen’s— 

Week—212 mill reports__........- 

30 weeks—5,897 mill reports 5,163,797 
Western Pine Manufacturers— 

Week—-38 mill reports 40,537 

30 weeks—1,137 mill reports... 1,014,665 
California White & Sugar Pine— 

Week-—20 mill reports 29,063 

30 weeks—773 mill reports 753,475 
Northern Pine Manufacturers— 

10,657 

215,829 


92 
102 


101 
102 


96 
103 
95 
104 


75 
106 


88 
120 


83 
92 


118 
97 


74 
100 


1,986,514 
191,705 


67 
115 


Week —9 mill reports 

30 weeks—270 mill reports 
No. Hemlock & Hardwood (Softwoods)— 

Week—31 mill reports__..._.-.--- 

30 weeks—1,267 mill reports 
Northern Carolina Pine— 

Week—90 mill reports 

30 weeks—2,248 mill reports 
California Redwood— 

Week—13 mill reports 

30 weeks—419 mill reports 
Softwood Total— 

Week—572 mill reports 

30 weeks—16,424 mill reports 
Hardwoods Manufacturers Institute— 

Week—196 mill reports 

30 weeks—6,372 mill reports 
Northern Hemlock & Hardwood— 

Week—31 mill reports 

30 weeks—1,267 mill reports 
Hardwoods Total— 

Week—227 mill reports 

30 weeks—7 639 mill reports 
Grand total— 

Week—768 mill reports 

22,796 mill reports 


9,366 
259,085 
3,650 
126,038 
10,597 
293,388 


5,539 
221,933 


109 
65 


119 
109 

86 
104 


94 


222,463 
365,424 





41,505 
1,163,691 


5,561 
363,643 


47,066 
1,527,334 1,521,286 


412,490 388,528 
11,323,427 11,640,041 


36,804 
1,253,175 


5,651 
268,111 


42,455 








94 86 
103 103 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 210 mills show that for the week ended Juiy 20 
orders were 5.56% below production, while shipments ex- 
ceeded output by 2.60%. The association’s statement 
follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS. 
210 milis report for week ending July 20 1929. 
(All mills reporting production, orders and shipments.) 
187,581,101 feet (100%) 
177,157,379 feet (5.56% under production) 
192,455,153 feet (2.60% over production) 
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (278 IDENTICAL MILLS). 


(All mills reporting production for 1928 and 1929 to date). - 

eet. 
212,819,325 
196,388,310 
201,379,247 


Actual production week ending July 20 

Average weekly production 29 weeks ending July 20 
Average weekly production during 1928 

Average weekly production last three years 

* Weekly operating capacity 


* Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week . 
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WEEKLY COMPARISON (IN FEET) FOR 209 IDENTICAL MILLS—1929. 
{All mills whose reports of production, orders and shipments are complete for the 
last 4 weeks.) 


July 13. 
174,835,960 
185,151,391 


64,369,505 
67,158,791 


June 29. 


104,268,948 189,449,741 


66,530,826 
33,043,310 
17,772,024 
706 625,911 


13,561,686 
715,684,911 
197 ,626 ,035 
289,685,650 


224,554,089 228,373,226 


112 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1928 
and 1929 to date.) 


Week Ended 
July 20 1929. 
115,726,745 
116,826,677 121,995,247 
117,204,854 121,506,640 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED JULY 13 '29(113 mills). 


Average 29 
Weeks Ended 
July 21 1928. 
113,447,710 


Average 29 
Weeks Ended 
July 20 1929. 
108,619,414 
114,522,718 
114,566,361 


Production (feet) 
Orders (feet) 
Shipments (feet) 





Orders on 
Hand Be- 
gin'g Week 
July 13 °29. 


Orders 
Received. 


Cancel- 
lations. 


Ship- 
ments. 


Unfilled 
Orders 
Week Ended 
July 13 '29. 





Washington & Oregon 
(96 Mills) — 

California 

Atlantic coast 

Miscellaneous 


Total Wash. & Oregon 

Brit. Col. (17 Mills)— 
California 
Atlantic Coast 
Miscellaneous 

Total Brit. Columbia- 


Total domestic cargo - 


Feet. 
93,798,785 
139,429,528 
7,967,179 


Feet. 
14,857,168 
31,761,187 

203 ,867 


Feet. 
79,209 
265,000 
None 


Feet. 


21,646,674 
28,737,525 


857,851 


Feet 
86,930,070 
142,188,190 
7,313,195 





241,195,492 
394,655 
14,405,698 
2,660,000 


46 ,822,222 


1,000,000 
10,512,640 
1,486 ,000 


344,209 


None 
None 
None 


51,242,050 236,431 455 


276,000 


8,958,712 


1,118,655 
15,959 626 
3,237,000 





17,460,353 


12,998 640 


None 


10,143,712 


20,315,281 








258,655,845 





59,820,862 





344,209 





61,385,762 





256,746,736 











Canadian Pulp and Paper Exports in June Totaled 
$17,288,856—Second High Monthly Total for Year 
—Gain of $1,786,789 Over Figures for June Last 
Year. 


Canadian exports of pulp and paper in June were valued 
at $17,288,856, according to the report issued by the Cana- 
dian Pulp & Paper Association. This was the second 
highest monthly total for the year and showed a gain of 
$1,786,789 over the total for June 1928. The Montreal 
“Gazette” of July 24, from which we quote, adds: 

Wood-pulp exports for the month were valued at $3,732,877 and exports 
of paper at $13,555,979, as compared with $3,939,810 and $11,562,257, 
respectively, in June 1928. 

For the various grades of pulp and paper exports fer the past month 
and for June 1928 were as follows: 


June 1928——— 
Tons. 
16,424 


June sas MEW 


563,056 
1,773,602 
683,293 
650,730 
62,196 


72,487 3,732,877 
219,895 13,055,556 


1,199 128,567 
4,070 
5 


Pulp— 3 
445,376 
1,716,096 
938,659 
770,381 
69,298 


3,939,810 
11,130,679 


3,822 





73,459 
174,031 
5 


WeenG Ss... coc ncdensecs 
All other 





13,555,979 11,562,257 

For the first half of the current year exports of pulp and paper were 
valued at $97,199,980 as compared with a total of $94,104,081 in the corre- 
sponding six months of 1928, an increase for this year of $3,095,899. 

Wood-pulp exports for the first six months amounted to $21,470,505 and 
exports of paper to $75,729,475, as compared with $22,339,880 and $71,- 
764,201, respectively, in the first half of 1928. 

Details for the various grades of pulp and paper exported in the six 
months’ period are as follows: 
—Siz Months 1928—— 


Tons. 3 
2,349,043 


86,921 
123,863 
108,677 5,509,849 
81,610 


15,200 
416,271 


—Siz Months — 


2,531,483 
10,008,525 
4,546,128 
4,088,745 
295,624 


21,470,505 





22,339,880 
68,704,892 
878,88 


Paper— 
Newsprint 


Writing (cwts.) - 
All other 





75,729,475 71,764,201 

Pulp-wood exports have been smaller this year, the total for the first 

six months being 612.946 cords valued at $5,942,623 as compared with 
744,974 cords valued at $6,926,030 in the first half of 1928. 








Opening By American Woolen Co. of Men’s Wear 
Staple Worsteds for Spring 1930—Slight Reduction 
in Prices. 

Moderate reductions on most of its outstanding or ‘‘key”’ 
offerings marked the formal opening on July 29 of men’s 
wear staple lines for the 1930 spring season by the American 
Woolen Co. Advices to this effect were contained in the 








New York “Journal of Commerce”’ of July 30, from which 
we also take the following: 


The mark downs in most instances average about 214 to 3% and reason- 
ably reflected the softening of values in the raw wool market during the 
past few months. 

The prices quoted by the company were termed “‘reassuring’’ by several 
leaders in the wool industry who lauded the concern for bringing a measure 
of stability into a market made somewhat unsteady by talk and rumors of 
concessions, price slashes and general price irregularity. 

Reductions of from 10c. to 14c. on several cloths are regarded as an effort 
on the part of the company to compete with firms which have slashed prices 
“to the bone”’ in an attempt to hold their own staple business and to wean 
away accounts from competing mills. 

The action of the big concern in refusing to cut prices below a reasonable 
profitable level is expected to bolster the courage of mills which are quite 
willing to co-operate in maintainimg spring quotations at levels slightly 
below those for fall 1929, but which fear they will be Jed into a price cutting 
war by competitors who will price cloths close to cest to keep their plants 
operating full time. 

In view of the fact that several factors prominent in the staple business 
have been courting a price war by undercutting the leader's prices, the 
action of the American Woolen Co. in ‘‘sticking to its guns’’ and remaining 
true to the course planned by the institute is deemed particularly praise- 
worthy. The explanation of cuts on several cloths is that the competition 
offered by competing factors does not permit the company to maintain 
values as it would have liked. 

A short time ago the company opened its lines of summer goods, tropical 
suitings, &c., at prices 2c. to 10c. below last year’s level. Others in the 
same field cut prices much lower, but it is understood that in spite of this 
the biz concern booked its full share of light-weight business. 

Among those who praised the American's pricing policy yesterday were 
several leading clothiers who some time ago urged mills to hold to fall price 
levels and not to reduce quotations to the extent that manufacturers: would 
be forced to give rebates to retailers on garments made of fabrics for which 
fall prices were paid. 

The company, however, quoted prices on several fabrics unchanged from 
last season. The famous Fulton serge, No. 3192, is priced $2.02, as against 
the same price last fall and $2.06 last spring. The Washington 414-1 cheviot, 
long regarded as the market barometer, was quoted at $1.77 yesterday, as 
against $1.87 for the season previous. 

Buyers who viewed the lines yesterday said that they regarded as out- 
standing values the following cloths: No. 9116-58, frenchback, $3.60, as 
against $3.72 last fall; No. 9613-1, unfinished worsted, $1.96, as against 
$2.07 in the fall of 1929; Ayer Mill cheviot, No. 6875, $2.16, as against 
$2.28 the season before. 








Strike of British Cotton Mill Workers Following Wage 
Cuts. 


Following the failure of efforts to effect a compromise of 
the wage dispute between British cotton mill operators and 
workers, the industry was brought almost to a standstill on 
July 29. In indicating that the workers had continued to 
hold out against the 12144% wage cut (to which reference was 
made in these columns July 20, page 400), London advices 
July 27 to the New York ‘‘Times”’ stated: 


A lockout of 500,000 workers in the Lancashire cotton mills on Monday 
seems inevitable to-night unless an eleventh-hour capitulation saves the 
situation. After a 2-hour conference among themselves the operatives de- 
cided unanimously to-day to refuse any reduction in their wages. They will 
repeat to-night their offer to submit the whole case to arbitration. 

To-day’s meeting between Sir Horace Wilson, Secretary to the Ministry 
of Labor, and the operatives’ negotiating committee ended abruptly when 
the weavers’ section refused to continue further conferences scheduled be- 
tween the executives of all the unions, thus preventing joint negotiations. 

The dispute centers on the 12 4% wage cut, with a lockout the alternative, 
which the owners recently announced. Almost the entire British press is 
against the reduction, pointing out that it would save the owners only 
124% on wages, which they maintain is immaterial to them, but would be 
disastrous to the workers. The Ministry of Labor's effcrts thus far have 
been fruitless. Sixteen thousand mills are affected, particularly the American 
coarse cotton industry. 

On the following day (July 28) a cablegram to the New 
York “World” (copyright) said: 

The most serious industrial dispute in Great Britain since the general 
strike began at midnight to-night. Eighteen hundred cotton mills will be 
closed to-morrow, throwing half a million operators out of work. 

The frantic endeavors to bring about a last minute compromise made by 
the Labor Government broke down Saturday night. The dispute arose 
through the demand of employers for a reduction of one-eighth in all wages 
paid in the cotton industry. The unions refused this. A fortnight ago the 
mill owners announced a lockout unless their terms were accepted. 

The 1,800 closed spinning and weaving mills are nearly all in Lancashire. 
No workers, excepting engineers and firemen willreport in them to-morrow. 

In the past few days 14 representatives of the employers and the unions 
were in almost constant conference. At one time it appeared there might 
be a split among the workers, but to-day representatives of the Weavers’ 
Trade Union voted to refuse its representatives on the joint committee 
of all the workers the power to negotiate for a reduction of wages. In 
view of this, the operative spinners and cardroom workers, who were pre- 
pared to negotiate for a small reduction, decided through their executives 
not to accept any cut and the final breakdown resulted. 


Workers’ Delegates Bound. 


It was clear in the final meeting of the employers with the workers’ dele- 
gates that most of the latter were bound by votes of their members not 
to accept wage cuts, and these delegates vainly tried to get the employers 
to extend present wages until they could again consult the rank and file. 

What the dispute means to the jobless 500,000, which means, including 
dependents, more than 1,500,000 men, women and children, is indicated by 
the fact that the average weekly earnings of male spinners and weavers has 
been $11 a week. They were asked to take a cut averaging $1.50 a week. The 
average wage of women workers has been $7.40. They are told that they 
must take 98 cents a week less. 

The Labor Government for the moment appears helpless. Premier 
Ramsay MacDonald tried to get the employers to maintain the present 
wages while a Government inquiry into the industry was conducted, but the 
employers refused on the ground that their mills were losing money. 
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Plea for Reopening. 

The workers’ representatives assert that the cure is in better machines, 
more efficient marketing and organization, not in wage reductions. 

The labor organ, the ‘‘Daily Herald,’’ to-morrow will say that the lockout 
will settle nothing, that these issues must be faced by workers, employers 
and the Government together and will plead for reopening of the mills on the 
old wage rates pending Government action. 

The employers are blamed for the crisis in a lengthy statement issued 
to-night by Sir Horace Wilson, Permanent Secretary of the Ministry of 
Labor. Negotiations broke down, the statement said, because the em- 
ployers would not agree to the workers’ suggestion that the dispute be sub- 
mitted to a court of arbitration. 


According to Associated Press advices from Manchester 
July 30, three meetings of different cotton organizations 
that day failed to bring about resumption of negotiations in 
the cotton industry stoppage. These advices of July 30, 
as given in the New York “Evening Post,’’ went on to say: 

A committee of the Master Cotton Spinners Federation confirmed the ac- 
tion of the employers’ wages committee in reducing wages 12%%, but 
stated readiness to reopen negotiations. 

The Spinners Amalgamation Federation discussed only domestic affairs, 
while the General Council of the Amalgamated Weavers Association at Bury 
simply indorsed the steps taken by thier representatives. 

The Weavers. Association also passed a resolution expressing the fullest 
appreciation of the determined stand taken by their members in the dispute 
and of their loyalty to stand firm for maintenance of the present wage rates. 

Delegates from 37 districts engaged in the weavers’ discussion, to which 
special significance was attached because they had refused to discuss 
the reduction of wages until Saturday. 

A new branch of the trade was drawn into the dispute to-day on post- 
ing of notices by the Cotton Waste Spinners and Manufacturers Associa- 
tion that the present wage scale would end Monday. The employers of this 
association seek similar reduction of wages and will meet representatives of 
the workers to-morrow. 

The mills were cpen, if the workers wanted to work, and in some few of 
the mills where the wage reduction was not made immediately effective, a 
few thousand spinners and weavers followed their usual routine, unaffected 
by the strife which has developed elsewhere. 

Contrary to the usual case in British trade disputes of such magnitude, 
bitterness of feeling has not yet developed, and there was in many quar- 
ters a firm belief the dispute would besettled amicably before it reached a 
more serious aspect or the stoppage i wages among the none-too-well-off 
workers began to be felt greatly. 


Dole for Union Men. 


Of the 500,000 workers who have struck, all but 150,000 are union mem- 
bers and provided for by an unemployment wage or dole, having an Ameri- 
can equivalent of from $1.92 a week for young girls, to $4.80 a week for men 
in the cardrooms; of from $1.64 to $6.00 for spinning operatives with 72 
cents extra for every child in the family under 16; and of from $3.60 to 
$7.20 for weavers, according to the grades of their work. 

These scales applied only to unionists. There are as many as 150,000 
workers who are not union members and conceivably will be compelled to 
seek relief from the public authorities before many days. 

While thé unionists, under the foregoing unemployment wages of their 
guilds, will be far from destitute, they will be far short of normal income, 
which, although a complicated system of piece work prevails, has been esti- 
mated at 47 shillings ($11.08) weekly for men and 30 shillings ($7.20) for 
women. 

The reduction, which the employers proposed to make effective, would 
have reduced the averages to about 41 shillings ($9.84) for men and 27 
shillings ($6.48) for women. 

It was held generally the present Labor Government would be much 
more likely to find a way of settling the dispute than would have a gov- 
ernment of another political complexion, and both operators and operatives 
looked to Miss Margaret Bondfield, Minister of Labor, for suggestions 
toward solution. 


From London, July 31, the New York ‘‘Times” reported 
the following: 


A decision to close more cotton mills in Lancashire as a result of the wage 
dispute was announced to-day. 

The Government is being pressed to appoint Sir David Shackleton to 
act as intermediary between em loyers and workers in the stoppage which 
is costing the workers $10,000,000 a week in lost wages and the country 
more millions in lost trade. Sir David is a former president of the weavers’ 
trade union and the weavers are thought to hold the command of the 
present situation. 

The Government, in accordance with the predetermined plan, has ap- 
pointed a commission to investigate the present condition and prospects 
of the cotton industry and make recommendations to improve its position 
in the world markets. It will comprise William Graham, M. P., president 
of the Board of Trade; Albert V. Alexander, First Lord of the Admiralty; 
Sir Alan G. Anderson, shipping magnate; Joseph Jones and Sir William 
McClintock. Their findings will not be reached for many months. 

Courtaulds is closing its Coventry mills at Leigh. Only six out of forty 
Heywood mills are now working. Only one mill at Blackburn is working, 
and it is expected that in a few days all the Lancashire mills operated by 
members of the Cotton Federation will be closed. The Ordsall mill at Sal- 
ford, with 250,000 spindles, will close Saturday. 

The Associated Press reported further developments in 
the following from Manchester (England) Aug. 1: 

The cotton dispute made no progress toward solution on its fourth day 
of stoppage. 

The Cotton Waste Spinners and Manufacturers’ Association met to-day 
and resolved to enforce notices on Saturday reducing wages by about 60 
cents on each $4.85 of wages. 

This will add another 6,000 idle operatives to the total, which already 
stands at more than 500,000. 

It was practically certain to-night that there would be no peace move 
before Monday. The Mayor of Manchester was approached to-day with 
suggestions of mediation, but although he expressed himself as ready to 
do anything possible, he t ought the time for mediation was not ripe. 


According to a London cablegram July 28 to the New 
York ‘‘Times,”’ the cotton trade this year has been in worse 
condition than for two years past, and has been in a depressed 
state for the last seven years. The cablegram also says: 


The exports of piece goods for the first half of 1929 according to Board of 
Trade returns, were roughly $7,500,000 less than in the same period of 





1928. The Lancashire trade is meeting fiercer competition than ever in 
Japan and India and is only able to hold its own in China. 

The present wages agreement in the cotton trade has not changed since 
it was fixed in 1922. The employers argue that only by reducing costs can 
foreign competition be met. They point out that the total of looms in the 
country is 8% less than before the World War and the producing capacity 
of these looms has been further reduced 13% through reduction in working 
hours. 





Report of Finishers of Cotton Fabrics for June. 

The National Association of Finishers of Cotton Fabrics 
collects and compiles each month, and furnishes to the Fed- 
eral Reserve Board by Federal Reserve districts, statistics 
on production and shipments of finished cotton goods. Tne 
June figures, furnished by 27 (out of 49) members of the 
National Association, are shown in the following table: 
































White Dyed Printed 
Federal Reserre District. Total .* Goods. Goods. Goods. 
Total finished yards billed during mo.: 
ni, cee’ 42,251,151| 9,211,749|21,550,598" 11,488,804 
is — 2) -___a oe 15,931,759} 3,151,148 458,209; 3,669,178 
No. 3—Philadeiphia__._-........--|11,299,752| 7,603,352) 3,696,400; --.-.. 
No. 6—Richmond.....-...-..-.-- 6,579,604) 4,688,678) 1,890,926; -..... 
6, Bb, ROU. 2 occcsccescnves 2,901 441) Z,.CCL ASI) 8 casccs] = wscccn 
lite Mich + main 2 tipshae ats 78,963,707 |27 ,556 ,368 | 27,596,133) 15,157,982 
Total gray yardage of finishing order 
received: 
No. 1—Boston._...---- eis al nan wee 35,338,175) 9,951,881/13,936,994) 11,449,300 
le £ eee 13,199,301) 4,564,954) 3,162,151) 2,436,607 
No. 3—Philadelphia---......---.- 8,803,975| 6,021,475) 2,782,500) -..... 
No. 5—Richmond.--.........---- 5,525,518] 4,083,625) 1,441,893) -..... 
ee oo el TO .Se eA akeseah,..ctwatn 
THs saan oa ree iniainaredatiaia 65,462,253'27,217,219/21,323,538)| 13,885,907 
Num ber of cases finished goods shipped 
to customers: 
0, J conn cepaeinewaud 23,863 4,263 5,409 3,574 
0. Be BE vrinccnnsosaba 9,418 1,214 al. «seems 
No. 3—Philadelphia............. 6,219 4,486 1,708. easugn 
No. 5—Richmond.-.-............- 4,011 0) fe ae 
No. 8—. Lous... ..cccccccsscse 2,163 ee. dasinals) ieee 
CS I pn ne a 45,674 16,137 7,443 3,574 
Nur ber of cases finished goods held in 
storage at end of month: 
ING, * SE bid wns Rate ew 17,565 2,681 4,636 3,332 
MO, B= TOUR. ..nccncscwcsuse 7,416 1,945 aa 
No. 3—Philadelphia-........---- 7,385 i ee ce oe ee 
No. 5&—Richmond............-.- 2,399 J 7S 
NO; OS, 14D. Wd. an ncacinsin 722 a wasnstt ‘wheowe 
WOU ced cctatn tn cekn wéteew ne 35,487 8,914 5,859 3,332 
Total average percentage of capacity 
overated: 
Sl eee 60 56x 82 
NG. DIO WOlR.w noc scsscwnas 57 44x 98 
No. 3—Philadelphia---._.....--- 56 56x oa 
No. 5—Richmond..-_.........-.- 60 60x am 
ee. DE Bliwcscasacuseeece 131 131x =o 
Average (five districts)... -- 60 56x 87 
Total average work ahead at end of 
month expressed in days: 
POO, Pili a didoespeabusn 5.9 3.3x 16.6 
i S . ££. 2 2.2 2.0x 8.0 
No. 3—Philadelphia..........--- 3.6 3.6x Site 
No. 5—Richmond-_--_..._._.----- 9.0 9.0x oe 
Oe a 8.5 8.5x Pe 
Average (five districts) _._...-.-- 5.1 3.8x 15.6 














*Includes in certain instances figures for plants reporting totals only. 
x Figures for white goods and dyed goods combined. 








Association of Cotton Textile Merchants in Letter to 
Senate Committee Revising Tariff Schedules 
Urges Manufacturers of Jute Fabrics. 


The Association of Cotton Textile Merchants made public 
July 29 a memorandum, which sent by its Tariff Committee 
to Members of the Senate Finance Committee, comparing 
tariff schedules on jute, burlap and jute yarn in European 
countries with those effective in the present American tariff. 
The text of the memorandum follows: 


While the major portion of burlap imports comes from British India, very 
large quantities are shipped from Belgium, Netherlands, Germany, Italy, 
Austria, and Czechoslovakia. 

Therefore, we present a synopsis of their respective tariff schedules on 
jute burlap and the yarns from which it is manufactured, compiled from 
data furnished by the Department of Commerce, together with exports 
of burlap to the United States during 1928. 

An examination of these schedules reveals three significant facts: 

1.—That even though their wage scales are substantially lower than our 
own, each of these countries has found it necessary, in establishing a jute 
weaving industry and protecting its home market, to raise a tariff barrier 
against the still lower wage scales of India. 

2.— That in each instance duties on jute burlap are substantially higher 
than those on the yarns out of which it is woven. 

4.—That even though they are able to absorb our tariff and still distribute 


their jute products here profitably, four of these nations have established 
tariffs on burlap more than double our own. 


Belgium shipped us 6,792,000 pounds of jute burlap. The Belgian import 
duty is ejuivalent to 0.57 cents per pound and their rate on the yarn amounts 
to 0.19 cents per pound. 

The Netherlands shipped us 1,764,000 pounds of jute burlap. The Dutch 
import duty is equivalent to 0.65 cents per pound and yarn is free. 

Germany shipped us 8,650,000 pounds of jute burlap. The German im- 
port duty is equivalent to 2.05 cents per pound and their rate on the yarn 
amounts to 0.97 cents per pound. 

Italy shipped us 15,913,000 pounds of jute burlap. The Italian import 
duty is equivalent to 2.10 cents per pound and their rate on the yarn amounts 
to 1.23 cents per pound. 

Austria shipped us 4,710,000 pounds of jute burlap. The Austrian import 
duty is equivalent to 3.67 cents per pound and their rate on the yarn 
amounts to 0.74 cents per pound. 

Czechoslovakia shipped us 4,954,000 pounds of jute burlap. The Czecho- 
slovakian import duty is equivalent to 3.95 cents per pound and their rate 
on the yarn amounts to 0.95 cents per pound. 
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Accompanying the memorandum was a letter which stated 
in part: 


The present duties on jute yarn restrict these jute yarn imports to a level 
substantially less than 1% of the annual production of such goods in the 
United States. The fact that in the same schedule the duty on jute cloth 
is 82% lower than those on the very yarns out of which it is woven makes the 
manufacture of jute burlap in the United States economically impossible. 
In our opinion, a schedule which enables the jute spinner to function and 
denies that same right to the jute weaver is indefensible. 

We bespeak your careful consideration of this departure from the prin- 
ciple of compensatory duties that the new schedule may provide reasonable 
protection to American manufacturers of jute fabrics and more particularly 
to American cotton manufacturers and cotton farmers who have borne the 
brunt of this severe competition. 








Strike Ended at Hackettstown—New Head of Hosiery 
Company Settles with Workers, Out Two Months. 


Special advices to the New York “‘Times’”’ from Hacketts- 
town, N. J., July 23, stated: 


Stanley Zardecke, President of the newly re-organized Hackettstown silk 
Hosiery Company, and Carl Holderman, representing the 35 workers who 
walked out 2 months ago as a protest against the discharge of another 
employe, announced to-day that an agreement has been reached under 
which the strikers will return to work immediately. 

About a month ago the strikers, accompanied by about 150 friends 
and sympathizers, staged a demonstration against the employment of 
strike-breakers who had been brought to the mill. In a rough-and-tumble 
scrimmage which ensued Otto Schubert, at that time President of the 
company, was knocked down, but was rescued by the police. The Fire 
Department was called and threatened to turn the hose on the crowd un- 
less it dispersed. 





Secretary of Agriculture Arthur M. Hyde on Govern- 
ment Policy Toward Co-operative Marketing—Gen- 
eral Forward Movement Made Possible Through 
Federal Farm Board. 


Evidences of the sympathy of the Governmental policy 
toward agriculture and co-operative marketing were cited 
by Secretary of Agriculture Arthur M. Hyde in addressing, 
on July 29, the American Institute of Co-operation at its 
fifth Summer session, at Baton Rouge, La., on July 29. Sec- 
retary Hyde noted that “the latest expression of the policy 
of the Government toward the co-operative movement is 
found in the Act creating the Federal Farm Board,” and he 
further said that with the formation of the Board “sympa- 
thetically but soundly administering its broad powers, and 
ample funds, the cause of co-operative organization of agri- 
culture is ready for a general forward movement.” In part, 


Secretary Hyde spoke as follows: 

The Government’s attitude toward the co-operative movement is a 
natural development of its traditional policy of fostering and encouraging 
agriculture. The establishment of the Department of Agriculture; the 
aid granted to the land grant colleges and the experiment stations ; 
the millions of dollarz of Federal money spent for research, teaching and 
extension work in agriculture; these are evidence that the Government 
recognizes the prosperity of agriculture to be essential not only to the 
welfare of the farmers but to the well being of the nation. 

Agriculture has inherent difficulties which cannot be overcome by the 
individual producer. It is a far-flung industry characterized by small 
producing units. Nearly two million cotton growers compete for the 
markets of the nation and the world. Corn is produced on nearly five 
million farms. All of these farms are in competition with each other. 
Imagine, if you can, the manufacture of automobiles by two million small 
independent factories. High costs, price-cutting and financial distress 
would be the inevitable result. Industry has met this problem by mergers. 
We can not merge 6,000,000 farms. We have no desire to do so. The one- 
family farm is a valuable social unit. Its independence must be maintained, 
but in maintaining its independence we must remember that we preserve 
a small producing unit in a society where organization and combination are 
the rule. The farmer must have help, not only to reduce the competition 
ot his fellows, but to see that social and industrial adjustments do not 
bear too heavily upon him. 

- - * 

The latest expression of the policy of the Government toward the 
co-operative movement is found in the act creating the Federal Farm 
Board. I shall not undertake to discuss the policies of the Board. Such 
a statement will be made by its chairman, Mr. Legge, during the session 
of the Institute. The act is a further development of the Government’s 
policy of service and assistance to the co-operative movement. In its first 
section the purpose of the legislation is stated to be to encourage “‘the 
organization of producers into effective associations or corporations under 
their own control for closer unity of effort in marketing.” 

This declaration of policy is borne out by the personnel of the Board. 
Since my membership is ex-officio, I can with entire propriety say that 
every man on it except the Chairman has been active in the growing of 
farm products on his own farm and in marketing through co-operative 
associations. They are leaders in agriculture and in agricultural thought 
who have been nominated for the position by their own outstanding records, 
and by the recommendations of their associates in the co-operative 
movement. 

In the Chairman of the Board, the farmers of the United States have 
secured the trained service of one of the leading business men of the 
country; a man of broad sympathy and understanding of the problems 
of agriculture. Under his leadership, the Board will function in a broad 
way to assist American farmers to enlarge and strengthen their co-operative 
organizations. And I cannot refrain from saying that in the President 


of the United States the farmers have a friend, and the cause of co-operative 
marketing an adherent whose faith has been proved by his works, and 
whose devotion to the ideal of equal opportunity for the farmer is as 
firm and unflinching as that of any man in America. 

Policies are more than mere matters of statutes. The services which the 
Government offers the co-operative associations and the spirit in which 
these services are performed may also be regarded as expressions of policy. 











There are many special problems with which co-operatives have to deal. 
In the organization and incorporation of the co-operative associations and 
in their relations with their members, various legal problems arise. The 
non-profit form of association cannot be satisfactorily incorporated under 
the general corporation laws of the States. It was necessary for the 
States to enact new legislation providing particularly for the formation 
of co-operative associations. The co-operative organization must be set 
up in such a way as to comply with the provisions of the various co- 
operative marketing acts and at the same time be in harmony with pro- 
visions of the general corporation laws and the statutes of the various 
States. In membership contracts, also, many legal problems have arisen 
which call for careful study. The financing of fixed assets and operating 
capital by the co-operative organizations presents problems which differ 
from those of a commereial corporation because of differences in form of 
organization and in objectives. 

In its relation to its members also, the co-operative is confronted with 
problems for which no precedent has been set in commercial business. The 
farmer is at the same time the owner and patron of the association. He 
has become a member of the association not to obtain a profit on any 
capital which he may invest in the organization, but to create an agency 
which will perform certain services for him. Naturally, his interest in 
the organization is keener and more personal than that of the average 
stockholder. The organization is dependent on his good will for its 
support. It is dependent to a greater degree than in the ordinary corpora- 
tion form of business on the leadership and guidance of the members. The 
problems may be summed up in a few words by saying that farmers 
without any extensive previous experience in large-scale business are 
developing organizations which make large demands on their loyalty and 
intelligence. It is, therefore, fundamental that the members generally 
should understand the problems and purposes of the co-operative organiza- 
tions and should within their own ranks develop the leadership necessary 
to carry on the co-operative movement. 

On the side of management, tremendous problems arise in the merchan- 
dising of the product. ‘These are more acute and more important in the 
co-operative organizations than in private business for several reasons. In 
the first place, the private handler of farm products can select the kind 
and quality of products which he wishes to handle. He can reject any 
grade or kind of products which do not meet his needs and any quantity 
in excess of his requirements. The co-operative association, on the other 
hand, must receive and dispose of al) products delivered to it by its members. 
Furthermore, the co-operatives early realized that it was their task to 
undertake to improve marketing conditions. The average middleman is but 
one link in the marketing chain. The co-operative associations, on the 
other hand, represent the farmers, the men who suffer from wastes and 
inefficiencies wherever they occur. Therefore, the co-operatives have been 
active in the development of grade standards, in improving methods of 
packing, handling and processing the various farm products, in developing 
new outlets and more direct connections with the consumers and in 
stimulating the demand for farm produets by advertising and other mediums 
of education and publicity. It can easily be seen, therefore, that the 
merchandising problem of the co-operative is much larger and more com- 
prehensive than that of its private competitor. Furthermore, the associa- 
tions have special problems in pooling and accounting, in the equitable 
allocation of the profits of sales to the various members. Many of them 
also have the problem of obtaining marketing credit in order to make 
advances to their members until their crops are sold. 

The Department of Agriculture, through the Bureau of Agricultural 
Economics, has organized its research program so as to attack these special 
problems of the ce-operative organizations. Its research work includes 
studies of legal problems, of financial problems, and of membership and 
merchandising problems. A part of its work has been devoted to detailed 
studies of individual associations, studies which inquire into every phase 
of the association’s business, the way in which it has met its various 
problems and the special economic environment in which it operates. This 
work has been carried on in response to specific requests by the co-operative 
associations for assistance in meeting the various problems which arise. 
Other research work has been undertaken in an attempt to anticipate prob- 
lems which would appear to be of serious proportions in the near future. 

There are also a number of marketing services performed by the Bureau 
of Agricultural Economics which are available to farmers and to all 
agencies engaged in marketing. The market news service gives daily 
prices, shipments, stocks on hand, market trends and other important 
information. This information is transmitted by mail, telegraph, telephone 
and radio. The producer of livestock, grain, dairy products or fruits and 
vegetables can obtain by radio in his own home a concise summary of 
that day’s market. The standardization and inspection service makes 
available certificates showing the grade and quality of farm products 
moving in the channels of trade. 

Information regarding foreign crop and market conditions assist the 
co-operatives, and other shippers, in making plans to market their products 
abroad and warns them of probable foreign competition. Reports of stocks 
of commodities on hand, and analysis of supply and demand conditions aid 
the co-operatives in formulating their merchandising programs. The 
development and enlargement of all these services are expressions of the 
Government’s policy toward agriculture and agricultural co-operation, 

There is need not only for research and service work in co-operative 
marketing, but also for the dissemination of correct information regarding 
the co-operative form of business. Not only farmers but pwblic officials, 
business men, bankers, and the public generally need an understanding and 
appreciation of the significance and possibilities of this movement. The 
department in its educational program has worked with those who are 
educators and leaders in the co-operative movement. Its officials have 
participated in the sessions of this Institute. They have assisted in con- 
ducting State co-operative marketing schools designed particularly for 
officers and directors of co-operative associations, extension officials, 
county agents, vocational teachers, and others who stand in the relation 
of educators in their communities. Representatives of the department are 
in close working contact with county agents, extension marketing specialists 
and vocational teachers in order to bring to them the results of research 
in co-operation and the experience gained by contacts with the co-operative 
associations. ‘These contacts have provided the county agents and teachers 
with first-hand material which has strengthened their work. 

The extension services of the department and the States are serving the 
co-operatives with increasing success. The 3,000 county agents with their 
close personal contacts with farmers and farmers’ local organizations have 
had an unequalled opportunity to strengthen the foundations of the move- 
ment. A group of farmers in a local community wish to organize an 
association. They are in doubt as to the procedure to follow. In the 
majority of cases, they turn to the county agent. He in turn may consult 
the marketing specialist of his State, or representatives of the Department 
of Agriculture, and gives these farmers unsparingly of his time and the 
best information and assistance at his command. And then there are the 
services of teachers of vocational agriculture. They, too, are working in 
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their communities to strengthen and upbuild: the co-operative movement. 
They are living evidence of the interest of the Government in the success 
of co-operation. 

These are some of the many concrete examples of the attitude of the 
Government toward co-operative marketing. From their early beginnings 
co-operative associations have travelled far. Two million farmers are 
members of twelve thousand five hundred marketing and purchasing 
associations, doing an annual business of approximately two and one-half 
billion dollars. Most, if not all, of the legal barriers have been removed. 
Much experience has been gained. Much leadership has been developed. 
For many problems, the answers have been found. With the formation 
of the Federal Farm Board sympathetically but soundly administering its 
broad powers, and ample funds, the cause of co-operative organization of 
agriculture is ready for a general forward movement. 

In the impending advance of co-operative marketing, the greatest need 
is leadership. After all that the Government has done or can do, there 
still remains the fundamental necessity of adequate, skilled, loyal leader- 
ship. Such leadership must be increasingly more unselfish and far- 
visioned. The motive of co-operative marketing is not primarily profit 
for the co-operative organization, but profit for its constituent farmers. 
‘Its leadership must realize that dollars left on the farm by reason of 
better market prices are just as valuable as dollars collected from the 
farm and paid back to the farm. The objective of co-operative marketing 
is not swollen cash balances or large surpluses in the co-operative treasury. 
Co-operation looks beyond these. It demands strong, well-financed, close- 
knit organization to achieve its purposes, but its purposes are prosperous 
farm homes, affording to the members of the farm family an American 
standard of living, an American education and an equal opportunity in 
the race of life. 

In the service of such a cause many men of this audience have enrolled 
themselves. It is in some respects a great adventure on a new frontier. 
Agriculture is entitled to a position of equality in the economic structure 
of America. Through its own farm organizations, and by its own efforts, 
agriculture can regain that place, and having gained it, hold it. In that 
cause, agriculture has the sympathy and the aid of the Government of the 
Dnited States of America. 








Price of Coffee Successfully Stabilized by Coffee Insti- 
tute of Brazil, According to D. A. Del Rio of Central 
Hanover Bank & Trust Co.—Suggestion by In- 
stitute for International Convention To Limit 
Production and Establish Quotas for Various 
Countries. 


D. A. Del Rio, Manager of the Latin American Depart- 
ment of the Central Hanover Bank & Trust Co. of New 
York, who has just returned from Brazil after making an 
exhaustive study of the coffee situation, states that the 
agreement between the different Brazilian States and the 
Coffee Institute, whereby a uniform policy is followed, will 
expire next September. It is believed, says Mr. Del Rio, 
that this agreenient will be extended another year. The 
problem confronting the Coffee Institute in the immediate 
future is not a financial one, he says, but how to prevent 
jncreased production in other countries at the expense of 
Brazil’s stabilization policy. Mr. Del Rio adds: 


Coffee planters are, generally speaking, in excellent financial condition, 
due to the high coffee prices of the last four or five years. They are 
quite satisfied with the policies of the Institute, and are able to carry a 
large portion of their crop with their own resources. On over 50% of 
the coffee stored in Brazil no accommodation was required, and on the 
other half only one-third of the value was covered by loans. 

Should the Coffee Institute release more coffee than is actually re- 
quired by world needs and bring about a reduction of prices in order to 
meet competition from other countries, the result would be serious politically. 
Moreover, increased supplies on the world market would not lead to in- 
creased consumption, according to officials of the Coffee Institute, for 
any increase in consumption will be gradual. 


The directors of the Institute have of late discussed the 
advisability of calling together an international convention 
of coffee-producing countries for the purpose of limiting 
production and establishing quotas for the different countries, 
according to Mr. Del. Rio Well-informed circles in Brazil, 
he states, believe that such a step would be advisable and 
highly advantageous from Brazil’s standpoint, as the country 
produces over two-thirds of the world’s coffee and has in 
storage nearly 144 times the annual production of the 
rest of the world. 

Mr. Del Rio observes that coffee represents over 70% 
of the total exports of Brazil and as the immediate future 
of the country depends to a great extent on this product, 
the Coffee Institute has the entire nation behind it. ‘The 
latest coffee statistics available, those of Feb. 8 1929, show 
that on that date 11,522,000 bags of coffee were stored in 
the warehouses of the Sao Pualo Coffee Institute, or held 
by the railroads, with practically no more of the 1928-29 
crop coming in,” Mr. Del Rio stated. Continuing, he said: 


The opinion in coffee and financial circles at Santos and Sao Paulo was 
that on June 30 1929, the end of the coffee year, there would be a stock 
of coffee in the State of Sao Paulo of not more than 8,500,000 bags. This 
compares with 11,672,000 bags in storage on the corresponding date last 


year. 

The 1929-30 crop will, however, be large, according to authoritative 
estimates. A large crop usually follows a small one and vice-versa. The 
1927-28 crop exceeded 28,000,000 bags and the 1928-29 crop will be con- 
siderably less than 9,000,000 bags. Figures for 29-30 show not less 
than 18,000,000 bags, amd exports will probably be 14,000,000 bags. With 
the carryover of June 30 1929 a stock of 12,500,000 bags will be on hand 
at the end of the 1929-30 coffee year, not a high figure if compared with 
the carryover of the two previous years. 





Brazil could stand a reduction of about 8 cents from the present quo- 
tation of 22 cents for Santos coffee and still make a profit. In a recent 
survey published by the Secretary of Agriculture, it is estimated that the 
total cost of producing a pound of coffee, including such items as deprecia- 
tion, interest and so on, is about 12 cents with a return of 10% to the 
planter. Without this 10% the total cost of a pound of coffee ready for 
shipment from Santos, would be about 11.08 cents, and this includes the 
heavy interest charge of 12% per annum for the 16 months time it takes 
coffee to move from the interior to seaboard, as a result of the marketing 
plan followed by the Institute. 

It must be admitted that so far the Coffee Institute has successfully 
stabilized the price of coffee, but the future depends on the ability to 
continue this practice without impairing Brazil's position as a world pro- 
ducer and without resorting to an abnormal accumulation of stocks. 
Probably the most important factor of the future is the ability of the 
Coffee Institute to hold things in line when production in other countries 
has increased to a certain point. There is no doubt that the policies 
of the Institute have greatly stimulated coffee growing throughout the 
world, and this tendency will increase. 








Costa Rica Growers Deny Crisis in Coffee. 


In the “Times” of July 28 we find the following special 


correspondence from San Jose (Costa Riea) July 12: 

Reports circulated by travelers from Costa Rica that coffee growers here 
are facing an economic crisis, due to a partial failure of the crop, lack of 
transportation facilities and the steadily decreasing demand for the com- 
modity in the European market, are rather far-fetched. 

The coffee crop of 1928-1929 was about 4% larger than the preceding 
crop, and although serious washouts occurred on the Costa Rica Railway 
to the Atlantic, not only did the crop move satisfactorily over the govern- 
ment owned and operated railway to Puntarenas on the Pacific, but it 
was shipped out of the country slightly earlier than the season before. 

What was of greater interest to shippers was that toward the end of 
the shipping season competing steamers carried coffee to Europe for ap- 
proximately 50% of the freight rate which had previously been charged. 

It is true that the London market for Costa Rican coffees has been 
exceedingly slack, and prices dropped from an average of about 150 shillings 
a hundredweight to about 125. 

Co-operation of any nature in Costa Rica has never been feasible, and 
the statement that large growers of coffee have banded together to form a 
protective association is groundless. There was some talk of such action, 
but the principal growers for one reason or another appeared not to favor 
the idea. 

Coffee growers and shippers have become so accustomed to good crops 
and attractive prices for the last four or five years that anything unfavor- 
able in either size of crop or price obtained starts the rumors of a crisis. 








May Gas Sales Higher—Production Lower. 


An increase of 11% in gas sales for May 1929, as compared 
with May 1928, is indicated by the first 96 companies re- 
porting to the statistical department of the American Gas 
Association. As of May 31 1929 the customers of these 
companies aggregated 9,522,956, which is an increase of 
2.5% from the corresponding date of the preceding year. 

In New England sales of gas for all purposes registered an 
increase of over 8% for the month of May and of more than 
6% for the 5 months ending with May. In this territory, 
as throughout the country generally, the most marked 
expansion occurred in sales of gas for industrial-commercial 
uses and for domestic house heating. For the 5-month 
period of 1929 gas house heating sales increased 61% in 
Massachusetts, while in Connecticut gas sold for house 
heating purposes gained 118% over the same period of 1928. 

The Middle Atlantic and South Atlantic regions continued 
to show relatively smaller increases than other sections, the 
gain in these two regions amounting to less than 2% for the 
5-month period. In the East North Central group May 
sales were 11% above a year ago, but in this region also 
relatively the largest gains were effected in industrial- 
commercial and house-heating sales. In Wisconsin indus- 
trial-commercial sales for May were 14% above May of the 
preceding year; in Illinois the gain was 15%, while in Michi- 
gan industrial-commercial sales increased by nearly 30%. 

The data on gas produced and purchased for distribution 
by these 96 companies show the following significant trends 
for the 5-month period: (1) A 6% decrease in water gas 
produced; (2) a 12% decrease in coal gas produced; (3) a 
39% increase in coke oven gas produced; (4) a 22% increase 


‘in coke oven gas purchased and from coke and steel compa- 


nies operating by-product coke oven plants. The Asso- 
ciation’s statement also shows: 


COMPARATIVE STATISTICS OF 96 GAS COMPANIES IN UNITED STATES. 
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Cacao Crisis Reported in Ecuador—Production Falls 
50% Through Tree Diseases. 


The following is from the New York “Times” of July 28: 

A serious agricultural crisis exists in Ecuador, according to a United 
States Government report, which says that the cacao crop continues at a 
greatly reduced scale of production on account of two diseases which are 
attacking the trees and the cacao beans. 

National production hzs dropped a out 50% since 1922, when the 
disease affecting the trees was first reported. Ecua‘or exported 50,600,- 
000 pounds of cacao during 1928, of which 18,800,000 pounds were shipped 
to the United States. 








Petroleum and Its Products—Pennsylvania Crude 
Takes Initiative in Cutting Prices—Lower Level 
Expected. 

Exeept ons of close followers of the petroleum market were 
fulfilled this week when the first of an expected series of 
euts in erude petroleum prices wa; announced. The in- 
itiative in what is believed to be a country-wide recession 
of prices was taken in Pennsylvania, where a general cut 
of 25c. a barrel was made. This is the second cut in recent 
weeks, the last one being on July 16; the reduction, of course, 
is attributed to the tremendous production not only in the 
Pennsylvania area but throughout all the oil-producing 
territories. 

There is no connection between the Pennsylvania crudes 
and those produeed in Mid-continent, but it is generally 
believed here that Mid-continent is much easier and that 
reductions in that sector may be expected at any time. 
There would have already been reductions in Mid-continent 
erude, due to the rapidly mounting production which has 


eontinued consistently week in and week out for the past. 


few months, but a disagreement among several of the 
prineipal purchasing companies held back such a move. 
However, several of the larger producing units are declared 
to be ready to take the first steps towards a general down- 
ward revision in erude prices. 

It has been puzzling to market observers why there have 
not already been drastie cuts in Mid-continent, due to the 
recent bringing-in of new sources of supply. For example, 
there was the Indian Territory Illuminating Oil Co.’s gusher 
in the Oklahoma City field, which came in last week and is 
continuing to flow at the rate of 20,000 barrels a day. This 
company is a subsidiary of Cities Service, and the new gusher 
is one of the largest ever drilled in Oklahoma and adds con- 
siderably to the output of that area. Although production 
in California fell off slightly last week, for the first time in 
months, the decline there was more than off-set by increases 
elsewhere, and last week established another new high record 
for all time in gross production in this country. It is not 
known to what extent the Mid-continent drop will go, but 
it is thought that it will trail along at about the same rate 
of reduction as put in in the Pennsylvania fields. 

The failure of the industry as a whole to agree upon any 
sort of conservation program is bringing about the situation 
warned of some time ago. Surplus stocks, lower prices, 
forced let-up of drilling, abandonment of new gushers, &c. 
However, leaders in the industry now feel that some such 
situation may be just what is needed to bring the facts 
abruptly before those who have been backward in coming 
to any agreement regarding conservation of the country’s 
natural oil resources. 

Aug. 1.—General cut of 25c¢. a barrel for all Pennsylvania 


erude oil announced. 
Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown) 





See eee Smackover, Ark., 24 and over_____ $.90 
Corning, Ohio--- - Smackover, Ark., below 24________ .75 
Cabell, W. Va El Dorado, Ark., 34 t 
DE Ghvncwcseanee core aceol dam (te. & Oe ee ee .90 
Western Kentucky ----.....--..---- 1.53| Salt Creek, Wyo., 37- - 
Midcontinent, Oklahoma, 37------ 1.23| Sunburst, Mont ; 
Corsicana, Texas, heavy-.-.------- -80 | Artesia, New Mexico ; 
Hutchinson, Texas, 35.--.------- .87| Santa Fe Springs, Calif., 33... __- 1.35 
ig A 1.00 | Midway-Sunset, Calif., 22 a .80 
Spindletop, Texas, grade A____--- Huntington, Calif., ys as ape 1.09 


Spindletop, Texas, below 25------ 
Fe, BE. caceecoucecenwces 65 


REFINED PRODUCTS—SHARP COMPETITION KEEPS GASOLINE 
MARKET IN WEAKENED CONDITION—BUNKER OIL FIRMER. 

Sharp competition among refiners in the New York area 
kept the gasoline market in a somewhat weakened condition 
during the past week. Although there were no changes in 
quoted prices, it is freely stated in the trade that jobbers 
with substantial orders are being offered slight concessions. 

Business was done in fair volume this week in U. S. Motor 
gasoline at 9)4 cents a gallon in tank cars at refinery, and 
one cent higher in tank cars delivered to the nearby trade. 

It is believed that the August range of prices will run 
from 9,50 to 10 cents a gallon tank car at refinery. This 
month is expected to establish a new high record for auto- 


Ventura, Calif., 30 ep Ai a adele Reo a 
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mobile consumption, but because of the huge stocks on higad 
it is not felt that this will have any effect on wholesale 
gasoline prices. 

On the other hand, there was a better tone in kerosene 
this week. Sellers are now more firmly established on quo- 
tations and not so many concessions are heard of. A brisk 
business is being done and several noteworthy contracts were 
placed during the week for 41-43 water white at 734 cents a 
gallon. On smaller lots, refiners are now attempting to hold 
to an 8-cent level. 

Bunker fuel oil firmed up despite the drop in crude prices, 
and it would not surprise the trade to hear of an advance 
of 10c. or more a barrel shortly. Grade C continues very 
firm at $1.05 a barrel refinery. 

California gasoline is still proving a big factor in eastern 
markets, but the west-coast refiners are finding difficulty 
in securing adequate shipping facilities, and a reduction in 
the volume of California gasoline sent to New York is to be 
expected this month. 

The Kettleman Hills agreement, whereby operators in that 
fertile field voluntarily agree to cease drilling for two years, 
is not yet completed, as only about half of the needed signa- 
tures have been obtained. 

Because of the quality and volume produced in the new 
Kettleman fields, the entire industry is awaiting with un- 
concealed anxiety completion of the ‘‘cease drilling’ agree- 
ment. Unrestrained production at Kettleman Hills would 
have a far reaching effect on the entire industry, it is admitted. 

Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 








N. Y. (Bayonne).--$.10 |Arkansas......-..- $.06 % | North Loutsiana- _ ._$-07 4% 
West Texas.......-. .06 % | California .....-.-. .08 4% | North Texas....... ri 
a, eee .09'% | Los Angeles, export. .074|Oklahoma---...---- 
New Orleans--_---- .07 % | Gulf Coast, expert.. .08}4| Pennsylvania ----_-_- 09 1g 
Gasoline, Service Station, Tax Included. 
New York...---..-- $.19 |Cincinnati_.......- $.18 Minneapolis .....-- $.182 
BEMMED: capgcopecee 21 DEEL nastiacwinaote -16 New Orileans.....-.- .195 
Baltimore ...-.--.-- -32 | -188 | Philadelphia......-. 21 
eS rae -20 ME cbasaccas a .18 San Francisco. -.-.-.- -215 
PRI: dtiwodniineu -15 |Jacksonville ....-..-. -24 Spokane -........-.. -205 
CNG nodniscvece -15 |Kansas City.-...--- -179 |St. Louis_.--.- qeoce 160 
Kerosene, 41-43 Water White, Tankcar Lots F.O.B. Refinery. 
N.Y.(Bayonne) _$. ued * .08 | Chicago. --......-. $.05% | New Orleans -..-..- $.07% 
North Texas--_.---.- 05 44| Los Angeles, export. .0544|Tulsa..-.......--..- 06% 
Fuel ou. 18-22 Degree, F.O.B. Refinery or Terminal. 
New York(Bayonne) .$1.05|Los Angeles_.._...-- $.85|Gulf Coast........-- $.75 
WEE. ncancvanwies 2.00| New SPR a tii ee ino exe ePID odd ncn kun weds -55 
Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal. 
New York(Bayonne)$.05 4 | Chicago. .....-..---- Sg By rey $.0 








Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute, com- 
panies aggregating 3,051,900 barrels, or 91.4% of the 3,339,- 
100 barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week, ended 
July 27 1929, report that the crude runs to stills for the week 
show that these companies operated to 85.6% of their total 
capacity. Figures published last week show that companies 
aggregating 3,035,200 barrels, or 90.9% of the 3,339,100 
barrel estimated daily potential refining capacity of all plants 
operating in the United States during that week, but which 
operated to 85.1% of their total capacity, contributed to 
that report. The report for the week ended July 27 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED JULY 20 (BARRELS OF 42 GALLONS). 





























Per Cent 
Per Cent Operated 

Potenttal| Crude Runs | of Total Gasoline Gas and 

Dtstrta. Capactty| to Stills. Capactty Stocks. Fuel OW 

Report- Report- Stocks. 

tng. tng. 

East Coast. -.--.------ 100.0 3,273,000 82.7 5,009,000 10,289,000 
Appalachian....------ 86.5 600 ,600 85.0 1,028,000 1,131,000 
Indiana, [l1., Kentucky| 94.7 2,024,800 92.8 6,053,000 3,468,000 
Oxls., Kansas, Mo....| 73.4 1,725,400 79.2 3,373,000 4,309,000 
5 re ey rey 87.1 3,877,500 93.8 4,718,000 12,437,000 
Louisiana, Arkansas---| 90.2 1,124.000 704 1,805,000 5,424,000 
Rocky Mountain. --.--- 92.3 482,500 56.1 1,786,000 653,000 
California ...---c-ce-4 97. hind 5,177,700 90.0 12,170,000 104,781,000 
Total week July 20-- 91.4 18,285,500 85.6 “85 5,942,000 “142, 492,000 
Daily average-..----.-- ae 2,612,200 oe ee eS ae 
Total week July 13.-} 90.9 18,089,100 85.1 36,002,000 | 141,925,000 
Dally average.------- inte ae 2, 584,200 tsi NPE. ccilaeds teks 4 4a othe kee 
Texas (Gulf Coast) --..- 99. 3 3, 015 », 300 96.6 3,985,000 9,708,000 
Louisiana (Gulf Coast)-' 100.0 862,400 79.5 1,602,000 4,512,000 





Note.—All crude runs to stills and stocks figures follow exactly the pres- 
ent Bureau of Mines definitions. In California, stocks of heavy crude 
and all grades of fuel oil are included under the heading ‘‘Gas and Fue] 
Oil Stocks.’’ Crude oi] runs to stills include both foreign and domestic crude, 








Oil Custeliens at Kettleman Hills, Calif. 


From Los Angeles the ‘‘Wall Street Journal” of July 31 
reports the following: 

With ten signatures attached and two others promised, all but three 
of 15 operating companies on north dome Kettleman Hills oil field have 
signified their intention to abide by two-year agreement curtailing drilling 
and production till July 1 1931. 

All major companies have signed or agreed to, and conferences with two 
small companies, Bolsa Chica Oil and Superior Oil Co. of California, are 
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expected to result favorably. Final negotiations with Mexican Seaboard 
will be left until Dr. George Otis Smith's arrival in the East. 

While desirous that all sign, the fact that one or two refused would not 
prevent agreement becoming effective, the committee announced. 





Crude Oil Output in United States Continues to 
Increase. 

The American Petroleum Insvitute estimates that the 
daily average gross crude production in the United States, 
for the week ended July 27 1929, was 2,896,650 barrels, as 
compared with 2,893,950 barrels for the preceding week, an 
increase of 2,700 barrels. Compared with the output for the 
week ended July 28 1928, the current figure shows an increase 
of 510,400 barrels daily. The daily average production east 
of California for the week ended July 27 1929 was 2,031,050 
barrels, as compared with 2,013,650 barrels for the preceding 
week, an increase of 17,400 barrels. The following estimates 
of daily average gross production, by districts, are for the 
weeks shown below: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 








Weeks Ended— July 27°29. July 20 .29. July 13°29. July 28 '28. 
Pi n+ .buneanndracasinae 726,500 717,700 720,900 589,800 
eres Siudads 126,700 125,000 121,300 102,600 
PGS TOREB . onc cce cecntss 93,000 $9,250 89,800 62,700 
DMs Gedpnbsnws ones eke 86,600 85,100 83,350 91,300 
West Central Texas ....-..-..-.- 58,800 59,400 54,500 56,250 
RR i ES IS aS 395,250 396,200 392,300 338,5 
East Central Texas..........-- 17,700 7,f 17,750 21,250 
BOUTS TOERS « oo o wcccccccce 77,700 76,350 77,500 25,050 
BMorth Louisiane... . 6.2.22. 36,100 36,150 35,700 42,150 
ccs duh ashes on me 68,200 68,650 69,150 88,750 
DT SEs ancxenssonudeees 128,000 128,150 131,850 104,750 
Coastal Loulsiana..........--.- 19,400 18,350 19,300 26,750 
SE ee eee 123,300 122,000 120,900 114,000 
WERE decbe wanedussodicce 54,500 53,100 53,700 59,200 
ES eee 1,400 11,600 1,600 10,100 
Dt dihestbnecsnsadense 6,850 6,900 6,800 7,900 
EE BENE e ViéecSndccedccunss 2,550 2,250 2,750 2,700 

ocose Ge Siessvoesevee 865,600 880,300 882,600 642,5 

POS SsSSES dodewcoccone 2,896,650 2,893,950 2,891,750 2,386,250 


The estimated daily avwrage gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, Eash Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended July 27 was 1,686,550 barrels, as compared with 1,671,- 
300 barrels for the preceding week, an increase of 15,250 barrels. The 


Mid-Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,639,600 barrels, as compared with 1,624,350 barrels, an increase of 
15,250 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








— Week Ended— ——Week Ended— 

Oklahoma— July 27. Juiy 20. North Loutstana— July 27. July 20. 
PT Pn wn anssaece 25,050 25,150] Haynesville. ........-- x 4,950 
PE Cie hssnaaces« 34,400 34,550| Urania............... 6,400 6,300 
Bristow-Slick --.....--- 20,750 20,650 

9,5 Arkansas— 
5 Champagnolle-...--.-- 7,250 7,500 
800 | Smackover (light) ..... 6,100 6,200 
Smackover (heavy) ...- 46,950 46,950 
Coastal Tezras— 
BEen de deeb csbudewun 8,300 7,900 
Pierce Junction. ......- 16,000 17,150 
Spindletop....-.....-. 27,000 27,400 
Hi West Columbia. ...-..- 5,950 5,850 
Tonkawa........-.... 9,350 9,550 

Oklahoma City.......- 24,700 21,450 Coastal Loutstana— 
Carr City..-......-.-- 14,200 13,900] East Hackberry._.....- 2,700 2,800 

Kansas— Old Hackberry.....--- 1,900 2,100 
Sedgwick County._._-. 36,5 36,500 | Sulphur Dome .--..--. 2,250 1,600 

Panhandle Texas— EO aa 50 50 
Carson County ...-..-- 7,500 7,100! Vinton_.-.... bitesniab ening 5,100 4,300 
Gray County -......... 58,500 56,050 
Hutchinson County .... 25,000 24,500] Wyomtng— 

North Tezas— OE ee 30,850 29,500 
Archer County .....--.- 19,600 19,000 
Wilbarger County_...-_- 28,250 27,000 Montana— 

West Central Tezas-— DP. cokesscne caw 6,850 6,850 
Brown County -..-..-- 7,650 7,500 
Shackelford County... 10,950 11,200 Caltfornta— 

Vest Tezas— DI. 2. cnnnane 10,000 10,500 
Crane & Upton Cos.... 45,500 45,200] Elwood-Goleta._..---- 27,000 27,600 
Howard County... .. 42,200 43,200} Huntington Beach ..__- 44,000 44,000 
Pecos County -....--.- 138,300 139,900 | Inglewood _- ....--..-- 23,500 23,000 
Reagan County -......_- 17,900 18,100} Kettleman Hills... __- 4,000 3,400 
Winkler County....._. 142,000 140,200] Long Beach. -.....-.-- 171,000 172,000 

East Centra! Teras— Midway-Sunset--....-.- 67,000 66,000 
Corsicana-Powell. ._.__- 7,400 7,200) Rosecrans.......... —- 6,700 6,000 

Southwest Texas — Santa Fe Springs ..._-- 268,000 282,000 
Laredo District......-- 10,900 11,000]Seal Beach_._.....___- 48,000 47,500 
Do. iddasdeces « 11,250 11,300] Torrance.............- 12,700 13,000 
PC M  ccckvispaaiaae 48,550 47,250! Ventura Avenue. ..... 57,000 58,500 








Gasoline Prices Today Are far Below 11-Year Average. 

Gasoline not only has maintained its position as the 
cheapest commodity in universal use on the market, but 
the average filling station price to-day is lower than the 
average of the past 11 years, a survey by the American 
Petroleum Institute indicates. 

First-of-the-month prices of gasoline at filling stations of the major 
marketing companies in 50 representative cities during the period from 
1918 to 1928 averaged 22.63 cents a gallon, it was found. Prices in the 
same cities and at the same filling stations on May 1 of this year averaged 
17.52 cents a gallon. 

The average price of gasoline is lower despite a 300% increase in gasoline 
taxes. Where from 1918 to 1928 the gasoline tax averaged 1.23 cents 
a gallon, making the average cost per gallon to the motorist 23.86 cents, 
on May 1 the tax averaged 3.50 cents a gallon, making the average cost 
per gallon to the motorist 21.02 cents. 

The Institute points out that gasoline is unique among commodities 
in that its price has declined despite an enormous gain in demand. Back 
in 1918 there were less than 10,000,000 motor vehicles registered in this 
country. Te-day there are more than 25,000,000. There are in addition 
thousands of airplanes, stationary engines and other power units using 
gasoline as fuel, as well as a number of industries which employ it either 
as a raw material or agent, all of which have enormously expanded gasoline 





| few days. 





use and consequently the demand. There have also been wide increases 

in the cost of producing crude oil, manufacturing gasoline and in distribution. 
The cities in which prices were obtained were scattered from Portland, 

Me., to Portland, Ore., as near the oil fields as possible and as far away. 








Output of Portland Cement in 1928 Exceeded 1927, 
Previous Record Year, by 2%—Stocks Increased. 


Production of Portland cement in 1928—176,195,488 bar- 
rels—was the largest quantity manufactured thus far in any 
year, exceeding that in 1927, the next highest year in produc- 
tion, by 2%, according to statistics relating to the Portland 
cement industry in 1928 compiled by the U. S. Bureau of 
Mines, Department of Commerce, from the final returns of 
the producers for the year, which are, however, still subject 
to revision, confirm the estimates published by the Bureau 
of Mines early in January. Shipments of Portland cement 
from mills in 1928 amounted to 175,734,974 barrels, valued 
at $275,885,902, an increase of 2% in quantity and a decrease 
of 1.1% in gross value. The average factory price per barrel 
in bulk in 1928 was $4.67, a decrease of 5 cents per barrel 
as compared with 1927. Stocks at the mills also increased, 
reaching a total of 22,917,896 barrels on Dec. 31 1928, the 
greatest at the end of any year during which official records 
of stocks have been kept. They were about 2% higher than 
at the end of 1927. The Bureau also states: 


The commercial capacity for production of finished Portland cement of 
the 156 plants active at the end of 1928, and of three plants idle in 1928 but 
producing within the two previous years, according to manufacturers’ 
reports supplemented by a few estimates, was 243,252,000 barrels. This 
total includes besides increased capacity due to extensions and improve- 
ments at old plants approximately 3,900,000 barrels capacity for finished 
Portland cement of 4 new plants that began operating during the year and 
are located one each in Maine, Pennsylvania, Tennessee, and Washington. 
The total production for the year 1928 was 72.4% of the indicated capacity 
at the close of the year. The corresponding figure for 1927 from the pro- 
ducers’ reports was 76.3%. 

{A summary of the monthly estimates of output of Portland cement in 
1928, compiled from the monthly reports of producers, was published early 
in January 1929, by the Bureau of Mines. These estimates, which indicated 
a production of 175,968,000 barrels and shipments of about 175,455,000 
barrels, were within 0.1% and 0.2%, respectively, of the figures for 1928 
here presented.} 


PORTLAND CEMENT MANUFACTURING CAPACITY OF THE UNITED 
STATES, BY COMMERCIAL DISTRICTS, 1928. 


















































Percentage 
Estimated of 
District. Capacity Capactty 
(Barrels) . Utilized. 
Eastern Pennsylvania, New Jersey, and Maryland---- 50,945,000 77.9 
Oe eT eS ee eer 17,037,000 67.4 
Ohio, western Pennsylvania, and West Virginia__------ 24,671,000 74.3 
EEO LP EE Ae PON TON 19,508 ,000 71.0 
Wisconsin, Illinois, Indiana, and Kentucky--__.._---_- 26,607 ,000 85.5 
Virginia, Tennessee, Alabama, Georgia, Fla., and La__ 24,667 ,000 64.7 
Eastern Missouri, lowa, Minnesota, and South Dakota 22,993,000 72.6 
Western Missouri, Nebraska, Kansas, and Oklahoma_--_ 14,598 ,000 74.9 
SS SRE aN Rc OEE BNET capi Ee ae Rl 7,700,000 82.4 
Colorado, Montana, and Utah_.............-.....- 5,567 ,000 49.8 
California _----- ca chemi ad eet aed TT A ae, PO ese 22,700,000 59.3 
Cu SPO oa oat ewes mine 6,259,000 63.3 
243,252,000 72.4 
a Maine began producing in April 1928. 
PORTLAND CEMENT PRODUCED AND SHIPPED IN THE UNITED 
STATES, 1927 AND 1928, BY STATES. 
Actire Production Shipments 
Plants. (Barrels) . (Barrels). 
State —— $$ | —_—_—_—— — 
1927.)1928. 1927. | 1928. 1927. 1928. 
Ns arbre dg oo 6 6 7,564,863) 6,749,202| 7,313,494, 6,696,684 
ern. ku. a). £8 12 | 14,580,654 13,452,221) 14,433,153) 13,596,493 
| SRR ae 4 4 7,017,047| 7,334,833; 7,061,240) 7,405,667 
| Rigg papas ea | 5 6 5,415,144) 7,070,172) 5,661,234; 6,880,731 
TI ica nwien deel hae 7 6,180,255) 6,574,219; 6,141,937) 6,787,568 
| | ie: | 15 14 13,965,241) 13,848,561!) 13,708,259) 14,044,230 
a 5 5 6,778,384) 7,881,118) 6,929,229) 7,943,367 
sta aie ee | 10 10 8,853,869 § 233,033) 8,727,879 9,364,338 
Pennsylvania__-..--| 25 26 | 43,732,278| 41,522,401! 42,909,513) 41,161,019 
[ee | 5 6 4,430,439; 4,689,703) 4,343,337) 4,634,280 
Ti Se rs 7 5,655,835) 6,345,604) 5,692,350) 6,231,083 
Other States_a_-_-___- | 52 53 | 49,032,504) 51,494,421] 48,943,103) 50,989,514 
| 153 | 156 |173,206,513!176,195,488)171,864,728| 175,734,974 














@ Includes Colorado, Florida, Georgia, Indiana, Kentucky, Louisiana, Maine; 
Maryland, Minnesota, Montana, Nebraska, New Jersey, New York, Oklahoma, 
Oregon, South Dakota, Utah, Virginia, Washington, West Virginia, and Wisconsin. 








Demand for Copper Shows Improvement—Weeks Sees 
Good Business in Lead at Unchanged Prices. 


A marked improvement in the appearance of the copper 
market has been a feature of the past week. Engineering and 
Mining Journal reports, adding: 

Prices are unchanged at 18 cents, delivered Connecticut, but sales in both 
domestic and foreign market have improved. Zinc and tin prices are firm, 
with very little consumer buying. Demand for lead rose considerably, an 
average of a thousand tons a day having been sold. This is described as 
the best business in six weeks. 

Sentiment in the copper market has improved materially during the last 
An important factor which helped bring this about has been the 
large sales for export which have averaged better than 2,000 long tons per 
day during the last few days. Domestic consumers are taking an increased 
interest in forward metal, although 25% of the business was for prompt and 


| 45% for August. 


Lead prices in the East are uniformly on a 6.75 cents New York basis, 
but in the Middle West a little business was done both above and below the 
generally quoted level of 6.55 cents, St. Louis. 











Aue. 3 1929.] FINANCIAL 





CHRONICLE 723 





~ 





Practically no interest was shown throughout the week by either dealers 
or consumers in tin futures and only slightly more in prompt deliveries. 
Prices showed little change. 








Union Trust Co. Cleveland Sees Iron Ore and Steel 
Industries Entering Upon New Era—Upward Price 
Trend Looked For. 


The iron ore and, consequently, the steel industries are 
definitely entering upon a new era, due to the indication 
that the reserves of merchantable iron ore in the Lake 
Superior region are sufficient for little more than a quarter of 
@ century, the Union Trust Company of Cleveland reports. 
‘In a survey of the iron ore industry as it stands to-day,” 
the bank says in its magazine, Trade Winds, “three out- 
standing facts impress themselves upon the observer. The 
most immediate are the facts that April, May and June of 
this year have set new high records for these months in the 
shipment of ore from the Lake Superior region, and that 
the price of all grades of ore for the current season is 25 cents 
a ton higher after remaining stationary for four years.” 
The bank continues: 


“A third fact is more fundamental than the other two. It is that the 
industry is entering an era in which less ard less ore will be offered on the 
open market, probably at increasingly higher prices. The upward price 
trend is not expected to be sharp or sensational, but rather gradual and 
sustained. 

“The reason for this is found in the progressive depletion of iron ore 
reserves. Reserves of iron ore of merchantable grade in the Lake Superior 
region are estimated by tax authorities of Minnesota and Michigan at 
1,500,000.00 tons. The full import of this situation becomes apparent 
when it is recalled that the American iron and steel industry depends upon 
the Lake Superior district for 85% of all the ore it consumes. 

‘Reserves of an unknown quantity and extent of low grade ore exist, 
but its marketability depends upon future perfection of beneficiati: g pro- 
cesses. Based upon official estimates of reserves, there is now every in- 
dication that the American iron and steel industry is confronted with the 
fact that it has a small margin of supplies of the present standard grades 
of ore. 

“Out of this situation are evolving two logical basic policies. One is the 
further development of methods for treating low grades of ore, and the 
other is the further consolidation of ore mine and steel company interests 
to the end of conserving supplies and controlling costs. 

“In fine, the feeling among the leaders of the industry is that the picture 
is definitely changing. From whatever angle it is viewed, it means a 
restriction of the supply of ore and a gradual increase in ore prices as far 
in the future as now can be foretold. Fewer mines are being opened than 
exhausted mines abandened. Treatment of low grade ore will be expensive. 
Control will go into fewer hands. Anxiety over preservation of future 
supplies will result in keener bidding for the ever decreasing amount of ore 
offered on the open market. 

“These factors cannot but make themselves felt more emphatically as 
time goes by, and eventually should exert their influence up through all 
strata of the industrial world.”’ 











American Tin Deliveries For Seven Months at New 
High Record. 


American tin deliveries for the first seven months of the 
year, established a new high record of 55,055 tons, an in- 
crease of more than 7,000 tons over the previous high record 
established in 1926. July deliveries, according to figures 
made public by the National Metal Exchange, totaled 
6,965 tons, about 500 tons less than the record June figures, 
but 1,420 greater than for July last year. Deliveries so far 
this year indicate an annual rate of approximately 96,000 
tons which would exceed last year’s deliveries by 18,000 
tons. 








Steel Output Shows No Marked Recession—New July 
Record Indicated—Pig Iron Price Declines. 


The end of July has disclosed no marked recession from 
the high rate of steel output that has prevailed since early 
n the year, says the “Iron Age’”’ this week. It is taken for 
granted that production statistics for the past month will 
indicate a new July record in steel ingots and an average 
operating rate approaching that of June. Present interest 
is not in past performance, but rather in the prospects for 


coming months, continues the ‘“‘Age,” further stating: 

At Pittsburgh there are evidences of gradual curtailment of steel works 
activities, although thus far reductions in open-hearth operations have been 
confined to smaller companies specializing in a few rolled products. 
ports from other steel centres, although reflecting slower specifications for 
certain finished materials, indicate no current or imminent slackening in 
ingot output. 

The Bethlehem Steel Corp., according to a statement by President 
Grace, will continue to run at close to capacity throughout August. Chi- 
cago mills are not only holding their own, but are increasing their backlogs. 
Their sales of plates, shapes and bars were 50% heavier than in the previous 
week, when bookings were fully abreast of the average to date this year. 
At Cleveland, sheet orders of some mills were larger than the total tonnage 


Re- | 





for the three preceding weeks of the month. 

A particularly good augury, in view of the recent decline in demand for 
automobile steels, is the fact that motor car makers have arranged shipping 
schedules for August and September that, for the most part, call for more 
steel than was delivered to them during the past month. While the Chevro- 
let Motor Car Co. has reduced its production, the trend among other com- 
Panies is upward. 

The encouraging outlook in steel is commanding special attention in view 
of the importance of a high rate of operations in terms of steel company 








profits, as revealed by the quarterly report of the United States Steel 
Corp. With prices over the first half of this year (measured by the ‘‘Iron 
Age’’ composite price for finished steel) averaging only 244 % higher than 
those of the first half of 1928, but with production 17% higher this year than 
last, total earnings went up over 50%, the showing of the first two quarters 
of the Steel Corporation this year being $132,101,000 and for the same 
quarters last year $87,867,000. 

Competition by Alabama producers for pig iron business in Northern and 
Eastern markets has accentuated, rather than diminished. Southern basic 
iron has been quoted at $13 a ton, Birmingham, and less in recent bids 
for eastern Pennsylvania tonnage. Under this pressure, prices of furnaces 
in the Philadelphia district are giving ground, as evidenced by concessions 
of 50c. to $1 a ton from recent quotations on foundry grade. Buffalo 
producers, on the other hand, having accumulated substantial backlogs, 
are taking a stronger price position, and the situation with other furnaces 
on the Great Lakes is satisfactory. 

The large demand for pipe for gas lines accounts, in large measure, 
for the unusual pressure on Chicago plate mills and the overflow of consid- 
erable plate tonnage to producers farther east. The placing of 250,000 
tons of pipe by Henry L. Doherty & Co., New York, for a gas line from 
Texas to Chicago is in early prospect. The National Tube Co. has booked 
8,000 tons of 10 and 12-in. pipe for a line of the Southwestern Gas Co. 

Of seasonal significance is an increase in bar specifications from the farm 
equipment industry, following completion of inventories. 

The construction outlook is promising. The award of 14,000 tons by 
the Pennsylvania RR. for a Hackensack River bridge is imminent, and bids 
on a New York subway section taking 13,200 tons will be opened Aug. 2. 
Structural steel requirements for the Illinois Steel Co.’s expansion program 
at Gary are estimated at 40,000 to 50,000 tons. Fabricated steel lettings 
for the week were of average proportions, totaling 33,000 tons. Fresh 
inquiries called for 36,000 tons. 

Rail mill operations continue to taper, now averaging 72% of capacity 
at Chicago. Demand for track supplies is excellent, however, with new 
beokings of 7,000 tons reported in that district and an inquiry for 6,000 
tons of tie plates from the New York, New Haven & Hartford pending. 
The New Haven will also buy rails. 

With mill backlogs declining in some products, more is heard of price 
shading, although market levels as a whole are being maintained. In the 
Central West weakness in wire nails has become more general, with sales 
at $2.60 a Keg, Cleveland or Pittsburgh, a drop of $1 a ton from the recent 
minimum. A few mills are competing more aggressively for galvanized 
sheets, on which 3.50c., Pittsburgh, the price to jobbers, has been extended 
in certain cases to consumers. 

Scrap is buoyant at Pittsburgh, Chicago and. other centres, with prices 
pointing upward. 

Exports of rolled and finished steel in the first half, at 1,149,000 tons, 
showed a gain of 21% over the total for the corresponding period last year. 

The ‘‘Iron Age”’ pig iron composite has fallen to $18.38 a ton from $18.42 
of the last two weeks. The finished steel composite remains at 2.412c. 
a Ib., as the following table shows: 

Finished Steel. 


July 30 1929, 2.412c. a Lb. 


Pig Iron. 
July 16 1929, $18.54 a Gross Ton. 
Ce We MD. on oc cog ccccuc ssf 2.412¢ 


One week ago... -........-.....$18. 


One month ago__._...--.------ 2.412¢. | One month ago........-..-.---- 18.63 
I 6 os cicin toni seipicme acai 2k: Ee PRE Bn newer i gnndbu tia wane 17.04 
10-year pre-war average-___------ 1 680°. | 10-year pre-war average._____.-- 15.72 


Based on steel bars, beams, tank plates, 


Based on average of basic fron at Valley 
wire, rails, black pipe and black sheets. 


furnace and foundry trons at Chicago, 





These products make 87% of the United| Philadelphia, Buffalo, Valley and Bir- 
States output of finished steel mingham. 

High. Low. = High. Low. 
1929._2.412c. Apr. 2 2.391lc. Jan. 8/|1929_..$18.71 May 14 $18.29 Mar. 19 
1928_.2.39le. Dec. 11 2.314¢c. Jan. 3/1928... 18.59 Nov. 27 17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25|}1927_.. 19.71 Jan. 4 17.54 Nov. 1 
1926__2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925. _2.560c. Jan. 6 2.396c. Aug. 1811925... 22.50 Jan. 13 18.96 July 7 


Steel producers have negotiated July, the first real hazard 
of the summer, with operations and order books reduced not 
more than 10% on the average, during the month, according 
to the “Iron Trade Review,’ Cleveland, this week. August 
normally completes the cycle, but producers’ commitments 
are insurance that substantially the current rate of operation 
will be maintained, adds the “‘Review,’’ which goes on to say: 

There not having been usual mid-summer recession it may well follow 
there will be no compensating Fall bulge. The statement of President 
Farrell, of the United States Steel Corp., that he does not expect an im- 
portant let-down over the remainder of the year epitomizes sentiment of the 
industry. 

Through most of July shipments have been making moderate inroads on 
order books, and steelmakers have been able not only to make.more prompt 
delivery, but also to schedule emergency requirements. The margin between 
shipments and bookings, however, has been narrower in the past week, 
especially at Pittsburgh and Chicago. 

Plate and structural steel requirements have been notably heavy for the 
season of the year. The two leading automotive buyers of steel have not 
curtailed specifications appreciably, and introduction of new models will 
shortly stimulate other makers’ needs. Tractor and implement demand has 
not succumbed quite so far to seasonal influence as formerly. 

Heavy steel prices generally are firm, but in sheets and wire nails, es- 
pecially cement coated, softness is more evident. 

Basic materials are on an even keel, excepting scrap, which tends toward 
strength. First grade material is scarce in most districts and consumption has 
never been heavier for July. In some markets, scrap prices have been 
advanced: in others, weakness has been checked. Connellsville beehive coke 
has been offered in the East at a reduction of 10 cents. Northern pig iron 
prices have not been further influenced by demoralization of the Southern 
market, though some melter continue to wait developments. 

It is reported in Washington that the Senate Finance Committee, in 
re-writing.the tariff bill as passed by the House, is considering increasing the 
duty on pig iron from $1.12% per ton, the current rate, to $1.50; also, that 
the 1 cent per pound duty on manganese ore will be applicable to a metallic 
content of 10% and up instead of 30% and up. The ‘‘Iron Trade Review’s”’ 
composite of 14 leading iron and steel products is unchanged this week at 
$36.68. This gives July an average of $36.71, compared with $36.99 in 
June and $34.91 last July. 

A slight increase has occurred in steel ingot production, 
which is now at 96% of capacity, compared with 9244% 
in the preceding week and about 95% two weeks ago, ac- 
cording to the ‘‘Wall Street Journal” of July 30, which also 
says: 

Independent steel companies accounted for the gain, showing a rate of 
92%, contrasting with better than 91% in the previous week and around 
90% two weeks ago. 
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No change has been made by the U. 8. Steel Corp., which is still running 
at slightly better than 100%, as a week ago. Two weeks ago the big cor- 
poration was at 99%. 

At this time last year steel operations were increasing from the low sum- 
mer rate, the Steel Corp. running between 76 and 77%, with independents 
at 70%, while the average was about 72% to 73%. 

The ‘“‘American Metal Market” this week says: 

It is an achievement for the steel industry to have pulled through the 
month of July without any decrease in production of discernible size. The 
official report of production in the month may show a small decrease, 
assignable to the disturbance of the holiday and to purely physical causes, 
hot weather and the necessity of repairing an unusual number of open- 
hearth furnaces after nearly six months of hard driving. 

The general expectation is that steel production will be a trifle lighter 
in the second half of the year, which would be in accordance with precedent. 
Automobile production averages about 16% decrease and regularly rail 
production has been lighter. Both structural fabricating shops and freight 
car shops are in line to consume more steel in the second half than in the 
first half. 








Strike of 7,000 Miners Called Off at Lansford, Pa. 


Associated Press advices, July 27, are reported as follows 
in the New York ‘‘Times:”’ 


Acceding to the suggestion of the conciliation board, the sub-district ex- 
ecutive board of the United Mine workers to-day called off the strike 
which had prevailed among the 7,000 workers since July 1. The concilia- 
tion board said the strike was a violation of the agreement and the sub- 
district board agreed to confer with officals of the Lehigh Coal and Nav- 
igation Company on an equalization of working time, the grievance which 
brought about the cessation of work. 


= = 








Consumption of Coal at By-Product Coke Plants Con- 
tinues to Increase. 

A continuation of the increase in the consumption of coal 
at by-product plants is seen from the figures for June, states 
the U. S. Bureau of Mines, Department of Commerce. The 
total quantity of coal used during the month amounted to 
6,505,445 net tons, as compared with 5,719,803 tons in June 
1928, an increase of 12.1%. The plants in the Mountain 
and Pacific region continue to lag somewhat behind the record 
for 1928, but a substantial gain is shown by all other regions, 
ranging from 32.5% in New England to 8.8% in the Middle 
Atlantic, 

CONSUMPTION OF COKING COAL AT BY-PRODUCT PLANTS, AS 





























REPORTED TO THE BUREAU OF MINES. 
No. Net Tons Consumed. Inc. (+) or Dec. ¢ ) 
Region. of aon - - 
Plants. June 1928. June 1929.| Net Tons. Per Ct. 
pa” ee 5 104,5 85 154,839 +50, 254 +32.5 
Middle Atlantic__......-_-- 23 2,326,312 | 2,551,083 | +224,771 +8.8 
EE Ei aE a 15 921,344 1,052,387 + 131,043 +12.5 
Southern Michigan--_.-.-.- 7 276,029 313,803 + 37,774 +12.1 
Illinois-Indiana __.____- 15 1,082,851 | 1,290,654 | +207,803 | +16.1 
Lower Missouri Valley ----- 1\ 
Lake Dock Territory - - - --- 4/ 158,773 194,965 +36,192 | +18.6 
Southeast ---- ade 6 13 738,606 842,638 + 104,032 + 12.3 
Mountain and Pacific iS Rha 3 111,303 105,076 — ,227 —5.9 
86 | 5,719,803 | 6,505,445 | +785,642 | +12.1 

















Bituminous Coal & Beehive Coke Output Maintained 


at High Levels—Anthracite Production Again 
Lower. 


According to the weekly report of the United States Bureau 
of Mines, Department of Commerce, for the week ende1 
July 20 1929, the production of bituminous coal and beehive 
coke continues to show increases over last year, while output 
of Pennsylvania anthracite still shows decreases. Total 
production for the week ended July 20 1929 was as follows: 
Bituminous coal, 9,198,000 net tons; Pennsylvania anthra- 
cite, 1,062,000 tons, and beehive coke, 135,000 tons. This 
compares with 8,642,000 net tons of bituminous coal, 1,195,- 
000 tons of Pennsylvania anthracite and 62,000 tons of bee- 
hive coke produced in the week ended July 21 1928, and 9,- 
432,000 net tons of bituminous coal, 1,068,000 tons of Penn- 
sylvania anthracite and 132,400 tons of beehive coke pro- 
duced in the week ended July 13 1929. The Bureau in its 
statement also stated: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended July 20 1929, 
including lignite and coal coked at the mines, is estimated at 9,198,000 


= tons. This is a decrease of 234,000 tons, or 2.5%, from the output in 
preceding week. Production during the week in 1928 corresponding 
eM that of July 20 amounted to 8,642,000 tons. 


Estimated Untted Sates Production of Bituminous Coal (Net Toms). 








1929 1928— 

: Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 
Fthy  Orcccesccccceceseses 7,414,000 260,620,000 6,830,000 239,319,000 
Dally average---.--------- 1,483,000 1,645,000 1,366,000 1,512,000 
PE EP Waacapasserscansen 9:432,000 270,052,000 8,610,000 = 929,000 
Daily average........---- 1,572,000 1,643,000 1,435,000 1,509,000 
Ply BOER sis ckdvorsgads be 9,198,000 279,250,000 8,642,000 256,571,000 
Dally average......----.-- 1,533,000 1,640,000 1,440,000 1,507 ,000 





a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 


The total production of soft coal during the present calendar year to 
July 20 (approximately 170 working days) amounted to 279,250,000 net 


tons. Figures for corresponding periods in other recent years are given 
below: 

1928..........----256,571,000 net tons] 1926-.-.-..------- 291,661,000 net tons 
iV tatinnanenecinn 296,021,000 net tons|1925....-.....---- 9,544,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended July 13 
amounted to 9,432,000 net tons. This is an increase of 2,018,000 tons over 
the output in the preceding week, when working time was curtailed by the 
Fourth of July holiday. The following table apportions the tonnage by 
States and gives comparable figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 








—_—___—_____— Week Ended—————_—-_. July 1923 

State— July 13°29. July 6’29. July 14'28. July 16'27. Average.a 
Ds canorevathnaes 281,000 271,000 315,000 310,000 389,000 
GEES Si Secnsctescce 20,000 20,000 30,000 24,000 25,000 
CED ow oma obdasno cst 102,000 87,000 135,000 134,000 165,000 
AA TIE 856,000 720,000 742,000 ,000 1,268,000 
NS btw swaeiisna cae 290,000 246,000 234,000 218,000 451,000 
a BEERS 53,000 45,000 62,000 0,000 87,000 
eS SS Re rr d 38,000 76,000 
Kentucky—Eastern ----.- 912,000 695,000 930,000 946,000 735,000 

WED: a's snau> duiban 179,000 166,000 233,000 471,000 202,000 
EE or cnwon nbenee 47,000 36,000 49,000 51,000 42,000 
eae 11,000 11,000 10,000 15,000 17,000 
a ee pee eee 55,000 43,000 ,000 34,000 58,000 
Oe ee 38,000 33,000 45,000 33,000 41,000 
OW MAEICO. 200 -nese00 50,000 41,000 48,000 41,000 52,000 
J: eee 11,000 10,000 10,000 9,000 14,000 
Ce GobUncbbve Sanctus s erry <4 371,000 285,000 155,000 854,000 
| ee ee 4,000 38,000 46,000 67 ,000 49,000 
Pennsylvania (bituminous) 2, 670, 000 2,140,000 2,230,000 2,147,000 3,680,000 
EE joc none ke doe 100,000 75,000 116,000 103,000 113.000 
DP atsoceeetnnnnsaue 16,000 16,000 17,000 23,000 23,000 
BSS Pees 56,000 47,000 57,000 75,000 87,000 
eer ara = 181,000 245,000 249,000 239,000 
WROOE. 2g oncnacuaoos 5,000 31,000 44, 42,000 37,000 
West Virginia—Southern b 2, 00, 000 1,420,000 1,860,000 2,032,000 1,555,000 

Northern ©. ....-..... 28,000 4,000 701,000 33,000 830,000 
i OTE “98,000 76,000 86,000 80,000 115,000 
Other States.......---.-- 40,000 31,000 ,000 5,000 ,000 

Total bituminous coal__ 9,432,000 7,414,000 8,610,000 8,213,000 11,208,000 
Pennsylvania anthracite__ 1,068,000 801,000 1,112,000 1,288,000 1,950,000 

Total all coal.......-- 10,500,000 8,215,000 9,722,000 9,501,000 13,158,000 


a Average weekly rate for the entire month. 
N. & W.; C. & O.; Virginian; K. & M., 
c Rest of State, including Panhandle. 


b Includes operations on the 
and Charleston division of the B. & O. 
d Kansas included in “Other States.” 


PENNSYLVANIA ANTHRACITE. 


The total production of Pennsylvania anthracite during the week ended 
July 20 is estimated at 1,062,000 net tons, as against 1,068,000 tons in the 
preceding week. Production during the week in 1928 corresponding with 
that of July 20 amounted to 1,195,000 tons. The total production of 
anthracite in Pennsylvania during the present calendar year to July 20 
amounts to 39,800,000 tons, a decrease of less than 100,000 tons from the 
figure for the corresponding period in 1928. 


Estimated Production of Pennsylvania Anthracite (Neat Tons). 











—— 1929— 1928-———_ 
Cal. Year Cal. Year 
Week Ended Week. to Date. Week. to Date.a 
July 6- ‘ .--- 801,000 37,670,000 714,000 37,560,000 
SDE! «hits tle ce knee 1,068,000 38,738,000 1,112,000 38,672,000 
pee oO S&S... eee 1,062,000 39,800,000 1,195,000 39,867,000 


a Less one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. 


BEEHIVE COKE. 


The total production of beehive coke for the country as a whole during 
the week ended July 20 is estimated at 135,000 net tons, as against 132,400 
tons in the preceding week. In the Connellsville region, according to the 
Connellsville ‘‘Courier,’’ there was a net decrease of 20 in the number of 
ovens fired during the week ended July 20. The following table appor- 
tions the tonnage by States: 


Estimated Production of Beehive Coke (Net Tons). 





———— Week Ended 1929 1928 
July 20 July 13 July 21 to to 

1929.b 1929.c 1928. Date. Date.a 
Pennsylvania and Ohio________- 110,200 109,400 42,000 2,876,800 1,752,800 
Wet Viewints.. 2. cn ce ack xe 12,200 11,500 11,200 295,600 336,300 
Georgia, Kentucky & Tennessee. 1,400 900 1,200 44,600 102,800 
Was ee ee 6,000 6,000 4, 150,600 136,000 
Colorado, Utah and Washington. 5,200 4,600 3,200 153,300 120,600 
United States total__...._.-- 135,000 132,400 62,000 3,520,900 2,448,500 
Way BREE. «2 Sch eseiaexsc< 22,500 22,067 10,333 0,470 14,235 








a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. c Revised. 
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The Week With the Federal Reserve Banks. 

The consolidated statement of condition of the Federa 
Reserve banks on July 31, made public by the Federal 
Reserve Board, and which deals with the results for the 
12 Reserve banks, shows increases for the week of $11,- 
800,000 in holdings of discounted bills, of $5,700,000 in bills 
bought in open market and of $1,600,000 in Government 
‘securities. Cash reserves increased $16,300,000, while 





member bank reserve deposits declined $1,600,000, Govern- 
ment deposits $2,800,000, and Federal Reserve note cir- 
culation $1,000,000. Total bills and securities were $19,- 
300,000 above the amount held on July 24. After noting 
these facts, the Federal Reserve Board proceeds as follows: 
Holdings of discounted bills declined $12,200,000 at the Federal Reserve 


Bank of New York, and incieased $12,300,000 at Chicago, $5,300,000 at 
St. Louis, $4,900,000 at Kansas City, and $11,800,000 at all Federal 


Reserve banks. The System’s holdings of bills bought in open market 
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increased $5,700,000 and of Treasury certificates $2,000,000, while holdings 
of U. 8. bonds and Treasury notes were practically unchanged. 

Federal Reserve note circulation increased $2,600,000 at Boston, and 
decreased $4,200,000 at Cleveland, $3,600,000 at Chicago and $1,000,000 
at all Federal Reserve banks. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 757 and 758. 
A summary of the principal assets and liabilities of the 
Reserve banks, together with changes during the week and 
the year ended July 31, is as follows: 


Increase (+) or Decrease (—) 


During 
July 31 1929. Week. Year. 
$ $ 
Se. beet beh eal 3,109,419,000 16,324,000 +353,854,000 
i ETT AES. 2,924.063,000 19,669,000 + $24,525,000 
Total bills and securities._________-- 1,308,014,000 + 19,266,000 155,794,000 
Bills discounted, total_______.___-__- 1,075,714,000 + 11,758,000 —10,062,000 
Secured by U.S. Govt. obliga’ns 592,783,000 + 8,047,000 —62,717,000 
Other bills discounted -_----_-.-_- 482,931,000 + 3,711,000 + 52,655,000 
Bills bought in open market ----_-- 74,567,000 + 5,725,000 —91,312,000 
U. 8. Government securities, total 147,283,000 + 1,583,000 —64,380,000 
ee ey ae 42,626,000 —37 ,000 —12,473,000 
a REE eager 80,779,000 376,000 —6,898,000 
Certificates of indebtedness _ - - - - 23,878,000 + 1,996,000 — 45,009,000 
Federal Reserve notes in circulation. _1,779,388,000 -1,015,000 + 166,698,000 
i I eae ae nee 2,397 ,563,000 4,564,000 —4,631,000 
Members’ reserve depcsits. - .. -2,355,284,000 1,633,000 + 11,780,000 
Government deposits__.______-- 14,468,000 —2,789,000 —15,502,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal] 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
eannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week has increased $52,- 
000,000, bringing the amount up to $5,960,000,000, again 
establishing a new high record. This is the third week in 
succession that these loans have made new high records 
in all time. The total July 31 at $5,960,000,000 com- 
pares with $4,259,000,000 on Aug. 1 1928. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York. 


July 31 1929. July 24 1929. Aug. 1 1928. 
3 3 $ 
Loans and investments—total-__-___----7,575,000,000 7,502,000,000 7,136,000,000 
COOKIE so. ick coed bs nas 5,850,000 ,000 5,815,000,000 5,284,000,000 
i al ae ali se _.---3,082,000,000 3,017,000,000 2,646,000,000 
St es on ot ee eae 2,768,000,000 2,797,000,000 2,638,000,000 
Investments—total__.._....._._-._--- 1,726,000,000 1,687,000,000 1,852,000,000 
U. 8. Government securities _-_-_-_-_--_-_- 973,000,000 946,000,000 1.081,000,000 
CO MN a ennai s 753,000,000 741,000,000 771,000,000 
Reserve with Federal Reserve Bank__-. 743,000,000 737,000,000 759,000,000 
EE nals cn anwc wed oid 52,000,000 53,000,000 50,000 ,000 
Net demand deposits_.._....__.____-- 5,357 000,000 5,203,000,000 5,252,000,000 
ys PO Se 1,150,000,000 1,105,000,000 1,159,000,000 
Government deposits._._......._.---- 22,000,000 22,000,000 50,000,000 
hcg ak Sa ted 97,000,000 102,000,000 103,000,000 
I ose Bhd neces Heke wes 1,023,000,000 900,000,000 1,019,000,000 
Borrowings from Federal Reserve Bank. 282,000,000 305,000,000 255,000,000 
Loans on securities to brokers and dealers 
Oe A GONE 8 iin Shs a ok 1,205,000,000 1,193,000,000 928,000,000 
For account of out-of-town banks ----1,696,000,000 1,680,000,000 1,477,000,000 
For account of others____.___---_- ..3,058,600,000 3,034,000,000 


1,854,000 ,000 





ce .----------------5,960,000,000 5,908,000,000 4,259,000,000 
On demand._._..._..-.___. _.5,605,000,000 5,554,000,000 3,304,000,000 
Ne ERS rage ne aR 355,000,000 354,000,000 955,000,000 
Chicago. 
Loans and investments—total_______-_- 2,061,000,000 2,012,000,000 2,061,000,000 
Resin Clr, «i ats TE Sed 1,636,000,000 1,606,000,000 1,580,000,000 
Oh SN a ek lee ae eh ae 930,000,000 909,000,000 851,000,000 
TINTS onc eaceokcacees en 707,000,000 696,000,000 729,000,000 
Investments—total_._............---- 424,000,000 406,000,000 481,000,000 
U.8. Government securities_-------- 164,000,000 165,000,000 221,000,000 
ee See eens. 260,000,000 241,000,000 260,000,000 
Reserve with Federal Reserve Bank__-. 178,000,000 173,000,000 186,000,000 
Cat Sp 8 so. ce cies dees oes 16,000,000 16,000,000 16,000,000 
Net demand deposits. _...-.---------- 1,289,000 ,000 1,230,000,000 1,236,000,000 
FE Ns oak sh Zw ces dbEediccooce 638,000,000 636,000,000 688,000,000 
Government deposits._...-.---------- 6,000,000 6,000 ,000 16,000,000 
Dn Mh. WRN dic oie Weed cces 138,000,000 149,000,000 166,000 ,000 
OE i iii ce ienmimadbanwe 298,000,000 304,000,000 352,000,000 
Borrowings from Federal Reserve Bank. 36,000,000 32,000 ,000 93,000,000 





* Revised. a 1928 figures in process of revision. 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,”’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks ineluded mortgages in investments. Loans securdd by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given.* Further- 
more, borrowings at the Federal. Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only 
a lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
waich recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business July 24: 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on July 24 shows increases for the week of 
$50,000,000 in loans and investments and of $23,000,000 in time deposits, 
and decreases of $73,000,000 in net demand deposits, of $61,000,000 in 
Government deposits, and of $19,000,000 in borrowings from Federal 
Reserve banks. 

Loans on securities increased $39,000,000 at all reporting banks, $45,- 
000,000 in the New York district and $9,000,000 in the Cleveland district, 
and declined $7,000,000 in the Boston district. ‘All other’’ loans increased 
$39,000,000 at all reporting banks, and $41,000,000 in the New York 
district, and declined $6,000,000 in the Cleveland district. 

Holdings of U. 8. Government securities declined $19,000,000 at all 
reporting banks and holdings of other securities $9,000,000. 

Net demand deposits, which at all reporting banks were $73,000,000 
below the preceding week’s total, declined $20,000,000 in the Chicago 
district , $16,000,000 each in the Boston and Dallas districts, and $11,000,000 
each in the Philadelphia and San Francisco districts. Time deposits in- 
creased $13,000,000 in the New York district and $23,000,000 at all report - 
ing banks. 

The principal changes in borrowings from Federal Reserve banks for the 
week were declines of $24,000,000 ut the Federal Reserve Bank of New 
York, $15,000,000 at Chicago and $11,000,000 at Cleveland, and increases 
of $14,000,000 at San Francisco, $7,000,000 at Boston and $6,000,000 at 
Philadelphia. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
July 24 1929, follows: 

Increase (+) or Decrease (—) 


Since 
July 24 1929. July 17 1929. July a 1928. 





3 $ 
Loans and investments—total _ --.22,459,000,000 + 50,000,000 + 669,000,000 
ee | en 16,970,000 ,000 +78,000,000 + 1,233,000,000 
On securities _ _ _ -_-- _. 7,683,000,000 +39,000,000  +868,000,000 
eS sash SU ._. 9,287,000,000 +39,000,000 +365,000,000 
Investments—total_-_------ .. 5,490,000,000 —28,000,000 -—564,000,000 
U.S. Government securities__-. 2,723,000,000 ~-19,000,000 — 229,000,000 
eg ee ee mee 2,766,000 ,000 —9,000 ,000 — 336,000,000 
Reserve with Federal Res’ve banks 1,710,000,000 + 11,000,000 + 27,000,000 
eg ee ee _.. 243,000,000 — 13,000,000 + 3,000,000 
Net demand deposits_.....--.---- 13, 146,006,000 —73,000 ,000 + 139,000,000 
so fy - > arene . 6,671,000,000 + 23,000,000 -—153,000,000 
Government deposits - - - - - - 91,000,000 61,000,000 + 19,000,000 
een ees DAMME: 6066 otdnee’ 1,096,000 ,000 — 25,000,000 + 39,000,000 
ES SS eee eae cee 2,669,000,000 —~5,000,000 -142,000 ,000 
Borrowings from Fed. Res. banks. 771,000,000 —19,000 ,000 —28,000 ,000 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Aug. 3 the following summary of market con- 
ditions abroad, based on advices by eable and radio: 

ARGENTINA. 

Early in July business was slow and there was some pessimism, but 
the latter part of the month showed improvement and an optimistic tone 
reappeared, chiefly because of advancing prices for cereals and better 
weather conditions for crops. During June, Buenos Aires bank deposits 
increased 26,600,000 paper pesos. while cash on hand decreased 20,000,000 
gold pesos and remained stationery as regards paper pesos. In the absence 
of official statistics the annual report of the Corporation of Bondholders 
shows the Argentine Federal debt to be 2,708,000,000 paper pesos and 
the Provincial and municipal indebtedness 1,181,000,000 pesos. The 
stock exchange movement during the first six months compared with 
last year shows a decline of 77,000,000 paper pesos. The strike of the 
port workers at Rosario continues and a general strike was declared there 
July 26. Building construction shows increased activity over last month 
with a small decline in prices for building materials at the beginning of 
the month, although present indications point to an early recovery. The 





726 


FINANCIAL 





CHRONICLE [Vot. 129. 








demand continues good for electrical fixtures, devices, and machinery. 
The demand for yarn is slightly greater with lower prices. July is seasonally 
a dull period for textiles, but some job lots of silk and mixed crepes have 
been sold and winter purchases are beginning. Retail textiles sales are 
slower owing to mild weather. Collections are comparatively slow. 
Automobile retail sales for July show improvement over June. 


AUSTRALIA. 


The need of rains in New South Wales and South Australia continues 
to be of considerable concern. No indications of early settlement of the 
coal strike are apparent, though strenuous efforts have been made in the 
past week to effect an agreement. A slight surplus just announced for 
the State of Victoria has had a heartening effect upon business in that 
area. Apparatus for broadcasting photographs is at present being in- 
stalled in Sydney and Melbourne. 


BOLIVIA. 


Business conditions in Bolivia continue unsatisfactory, and trade is 
slow in all lines. However, some improvement is expected if the recent 
rise in tin prices continues. The failure on July 20 of an important firm 
of Potosi led to the suspension of payments by the company and caused 
considgrable uneasiness. Strenuous efforts are being made by creditors 
to settle its affairs without recourse to bankruptcy proceedings. An 
executive decree of July 4, which was announced on July 22, modified 
extensively the new Organic Law of Customs Administration. The 
modifications resulted from the general protests of the merchants and 
are in accordance with the suggestions made by the National Chamber 
of Commerce and the Compania Recoudadora Nacional. Tenders to 
supply electric light and power to the City of Potosi for a maximum period 
of 15 years were called for on July 25, the time limit for submission of 
bids being Oct. 30 1929. The tenders must be accompanied by a deposit 
of 5,000 bolivianos (approximately $1,770) to the order of the Tesoro 
Municipal and should be addressed to the Consejo Municipal City of 
Potosi, which offers to supply all information to interested parties. 


BRAZIL, 


A slight improvement in general business is reported in some quarters 
though there is apparently little change in basic conditions. Exchange 
continues firm with no appreciable influence on trade. Numerous State and 
municipal loans are planned, the proceeds from which are expected to fur- 
nish additional strength to the Government exchange policy. There is still 
no rediscounting. Best commercial paper was discountable July 26 at 
10% which represents easier money conditions as compared with recent 
months. It is generally believed that May was the worst month in recent 
years, there having been a slight tendency toward improvement in money 
and credit conditions since then. Banks report unexpectedly small demand 
for credit accommodation despite lower rates. The Bank of Brazil balance 
sheet for June shows increasing cash on hand but more bills discounted 
compared with May, indicating that the policy of the Bank relative to 
credit restriction is changing slightly. Commercial failures were considerably 
smaller during July than during previous months. The coffee market at 
Santos declined steadily, especially with regard to futures, until July 23 
when a reaction set in. Coffee for July, August and September delivery 
lost about 1.50 milreis (18 cents) but regained 500 reis (6 cents) per ten 
kilos. Sales for export are poor and the total for July is not expected locally 
to reach 700,000 bags. Santos entries fluctuated greatly falling as low as 
2,000 bags some days during the early part of the month with the daily 
average to date only 23,000 bags. On July 22 it was announced by the 
Coffee Institute that the anticipated free entry of high grade coffees into 
Santos is not to be granted this year. The explanation offered is that the 
Santos warehouses are full. The announcement caused an upward trend in 
the market but planters who had planned to ship high grade coffees to 
Santos in substitution for the old crop coffee in the warehouses are dis- 
appointed. Picking weather in the interior has been excellent with a de- 
creasing possibility of frost. The trees are said to be in excellent condition 
and the quality of the coffee is being improved by careful picking methods, 
guaranteeing a better condition for the trees next crop. The planting of new 
trees is reported continuing at a high rate especially in the Moroestes, 
Luminas, Parana and Espirito Santo zones. Santos stocks are now approx- 
imately 1,100,000 bags and Rio de Janeiro 260,000 bags. The condition 
of the cacao crop is reported good. 


BRITISH MALAYA. 


Although the business situation is not believed to be serious, general 
caution prevails in British Malaya as markets continue dull. Some im- 
port firms have lost heavily during the past month and fears of pending 
failures among Chinese dealers are reported. 


CANADA, 


Wholesale and retail trade is reported as generally fair to good with the 
situation in Eastern Canada much more satisfactory than in the West. 
While higher wheat prices are expected to compensate growers for decreased 
yields the crop outlook continues markedly unsatisfactory and retail sales 
in such lines as agricultural hardware have been falling off in sympathy. 
Collections in the West are generally slow and from the Calgary and Ed- 
monton districts are reported as becoming difficult: 'The business section 
of Wainwright, Alberta, was wiped out by fire during the past week with 
an approximate loss of $750,000 and merchants are now rebuilding and 
restocking. The employment report for July 1 established a new record for 
that date although the increase over June was somewhat smaller than was 
the case last year, and much of it was credited to construction, transporta- 
tion and mining. Manufacturing and logging show seasonal curtailment. 
Recent Toronto reports show some improvement in the local iron and steel 
trades but automobile and accessory plants are fairly quiet with the June 
output reflecting a further pronounced decline in production. The used car 
situation is somewhat better. With prolonged hot weather, crop prospects in 
the Prairie Provinces continue to deteriorate, although scattered showers 
have benefited some areas, particularly in Manitoba. Southern Saskatche- 
wan is said to be losing ground with other parts of the Provinces in a some- 
what better position because of rains. Peace River crops are expected to be 
average but Central and Southern Alberta expect serious losses. The 
Canadian Passenger Association has issued a statement to the effect that 
no eastern help will be required for the harvest this year because ef the 
anticipated short crop and the greater use of combines. No. 1 Northern 
cash wheat was quoted at Winnipeg on July 26 at $1.87%, and No. 3 
Northern at $1.6854. Construction, as reflected in June building permits, 
continues high in volume. With the exception of Quebec and Manitoba, 
all provinces register increases over May figures. Ontario figures, however, 
are 8% lower than those of June last year. 


CHILE. 


Commercial relations between Chile and the United States are expected by 
many to greatly benefit by the inauguration of the air mail service between 
the United States and Chile on July 21. This service reduces mail time to 








eight days. The merchandising situation in July was somewhat below 
the levels of June but is generally considered to be good for this period of 
the year. Retailers in the Santiago region report a high volume of sales 
but wholesalers placed only a small number of orders mostly in the early 
part of the month. The present mid-season slackness of trade is expected 
to continue until about the middle of September; nevertheless, the turnover 
in July exceeded that of any July for many years. The credit situation 
appears somewhat better with bank collections prompt and an improvement 
in collections of commercial houses. Money is easier, although the discount 
rates of commercial banks remain firm at about last month's level. Com- 
mercial houses continue using a large volume of bank credits, but there has 
been a lessened demand from the agricultural zones as a result of farmers 
still having funds from the past crops. Reports from the agricultural 
sections continue favorable, although some complaint has been heard 
against the insufficiency of rain in the areas from Santiago north to Coqino. 
Reports from Valdiva indicate a decided tendency towards larger cattle 
production, principally because of the profitable prices and also because 
of the losses sustained in crops as a result of rains at harvest times during 
the pst few years. 
CHINA. 


Numerous indications pointing to a peaceful settlement of the Chinese 
Eastern Railway situation have resulted in a general feeling of reassurance in 
trade circles of North China. Except for flood conditions reported last 
week in central Chihli Province, and the appearance of locusts in certain 
areas in Shantung and Hupeh Provinces, recent heavy rains have bettered 
the general crop outlook. Except in northwest sections, conditions in Honan 
Province have much improved as a result of sufficient rains assuring fair 
crops. Abundant rains have also fallen in Shansi Province, and a fair 
precipitation is reported in the Suiyuan area, where a famine relief irrigation 
project is now in progress. Kansu Province is reported to be badly affected 
by famine conditions. 

COLOMBIA, 


Business conditions throughout Colombia are unsatisfactory with the 
depression more noticeable in the important commercial centers of Cali, 
Barranquilla and Medellin. ‘Business is somewhat better in Cartagena. 
Sales of automobiles, both passenger and trucks, are slow. Purchases of 
merchandise are limited to staple articles and imports of goods in general 
are decreasing. Credit is tightening and the number of extensions on 
protested drafts is increasing. Protested drafts in Bogota during June 
amounted to $130,000. Bank clearings for the month amounted to $50,- 
000,000, which was 10% less than in the previous month. Local estimates 
on the coffee production in the department of Antioquia indicate an in- 
crease over last year and the quality is reported good. The new crop will 
begin to come on the market in September. Speculation in coffee futures 
has decreased and advances to growers have been reduced. Informatiou 
from other sections of the country indicates a larger production than last 
year when 2,900,000 bags were produced. 


COSTA RICA. 


Although business was dull during July, collections are -reported as 
having been good. Railway service between San Jose and Port Limon was 
again interrupted on July 18, but it is expected to be resumed in a few 
days. It is reported that 2,500 men are working on roads and that 3,500 
kilometers have been bridged, graded and made ready for paving. City 
paving is marking time owing to lack of funds and definite plans. Exports 
of cacao during the period from Jan. 1 to July 15 amounted to 2,399 metric 
tons, of which 1,389 metric tons went to the United States. Exports of 
bananas to the United States during the period from Jan. 1 to July 15 
amounted to 2,601,639 stems. The exchange rate continues at four colones 
to the dollar, where it has been since 1924. 


DOMINICAN REPUBLIC. 


Business conditions in the Dominican Republic continued quiet during 
July and sales approximated those of immediately preceding months. 
In Puerto Plata retail business is dull and wholesale business firms and 
small merchants have ceased importing direct. Imports during July have 
fallen off considerably and customs receipts are running below those of last 
February which has hitherto been the worst month of the present year. 
Exports during the June quarter exceed those of the previous quarter and 
for the elapsed part of the year are ahead of those of the same period of 
1928. In Puerto Plata crop returns are below expectations and imported 
stocks of merchandise are considered to be in excess of local requirements. 
The credit situation has not improved, collection being slow throughout 
the country. Building operations and manufacturing are very dull and 
unemployment has increased slightly. Sugar production to July 1 amounted 
to 394,092 short tons, exceeding the previous estimates of 382,000 tons for 
the entire crop by 11,000 tons. 


BCUADOR. 


Economic conditions in Ecuador during July showed no change, the 
acute depression being severely felt, particularly in the coastal region. 
In Guayaquil, business remains very quiet and collections continue to be 
very difficult and slow. In the interior areas, especially in Quito, business 
is less depressed although feeling the effects of the unsatisfactory condi- 
tions in Guayaquil, with the adjournment of the National Assembly , money 
circulation in Quito decreased. The prolonged rainy season and cloudy 
weather have been very unfavorable to cacao, coffee and cotton, and the 
outlook for future cacao deliveries is unfavorable. The coffee drop is 
unexpected to be slightly less than that of 1928, but of better quality. 
The cotton crop may not meet the needs of the textile industry, in which 
case imports of foreign cotton will be necessary. 


EL SALVADOR. 


It is reported that of the 1928-29 coffee crop, 48,000 bags remain un- 
shipped and it is believed that the greater portion of this amount remains 
unsold owing to the little or no demand during the past three months. Present 
approximate average f.o.b. prices are current grade, unwashed, $20, Superior 
grade, unwashed, $21, and washed, around $21.50 and $22, with few sales, 
if any. Prospects for a large 1929-30 crop are very favorable, but unlike 
the past several years, there is little or no business being done relative to 
the new crop. Sales consummated to date are on a basis of $19 for current 
unwashed and $20.25 for Superior unwashed. 


HAITI. 


The seasonal recession in trade is accentuated by a greater than normal 
dullness which continues in many branches of commerce. The volume of 
retail business points downward and the currency circulation is showing 
an appreciable tendency towards decline. Collections are becoming more 
difficult with prospects of a further recession until the seasonal coffee move- 
ment begins in October. However, coffee prospects are bright and as 
coffee is the chief money crop of Haiti, an abundant yield sold at satisfac- 
tory prices will do much to improve the present situation. An American 


corporation preposes to erect in the near future the first unit of a plant for 
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canning pineapples of selected variety and to gradually develop the export 
market. As a result of the unsatisfactory commercial conditions and 
shrinkage in currency circulation, interest rates have had a tendency to 
become firmer. The financial status of some firms continues difficult 
and American exporters should give particular attention to credit requests 
and particularly avoid extension of purchases and credits. The drygoods 
trade is particularly unsatisfactory. Sugar stocks as of July 1 amounted 
to 5,835 long tons. No sugar was manufactured during June, but 68 tons 
were exported and 156 tons sold locally. 


HONDURAS. 


An extraordinary session of Congress convened on July 20 for the pur- 
pose of prolonging the period of martial law on the Nicaraguan border. 
A rumor is current that another session will convene upon adjournment of 
the above mentioned session to treat of matters pertaining to the budget 
and commerce. Business remains good throughout the Republic, banks 
and merchants reporting above normal activity. New York exchange in 
Tegucigalpa remains at 2.04 pesos to the dollar. The peak of banana 
shipments from Honduras was passed in May, when 3,144,643 stems were 
exported. 


JAMAICA. 


The economic outlook in Jamaica continues favorable as a result of a 
bumper banana crop, exports of bananas being greater than in 1928. How- 
ever, the drought still continues in various parts of the island to the detri- 
ment of certain crops and there is also a shortage of water for domestic 
purposes. Declared exports from Jamaica to the United States for the 
elapsed part of July were valued at $500,000, an increase ef $45,000 over 
those of the same period of 1928, chiefly as a result of larger shipments of 
cacao, coconuts, and pimento. Imports from all countries into Jamaica 
show an increase of 5% in the first 25 days of July. Retail business is 
experiencing seasonal dullness and building and road construction work is 
moderately active. Bank deposits and collections are slightly below the 
average. Tourist traffic in the summer season shows a falling off of approxi- 
mately 45% in July as compared with the same month of 1928. Labor 
conditions continue unchanged. Sugar stocks on hand as of July 1 amounted 
to 13,000 long tons. Imports of sugar, chiefly from Canada evere 100 tons 
and domestic production amounted to 4,000 tons. Shipments of sugar dur- 
ing July, chiefly to Canada, totaled 5,000 tons and domestic consumption 
was 1,000 tons. Final stocks of sugar on hand as of July 31 were approxi- 
mately 11,000 tons. The average price of refining crystals per ton f. o. b. 
was £12 5s., or £1 higher than in June. 


JAPAN. 


Added business te railways and to shipping entering Dairen is noted as a 
result of the Chinese-Russian difficulties. However, trade to and from 
Viadivostok is adversely affected. Japan’s foreign trade in the period 
July 1-20, shows an export excess. Various issues in the stock market have 
rallied, particularly issues concerned in the Chinese-Russian situation, 
such as flour, textiles, and shipping. 


MEXICO. 


A better atmosphere prevails as a result of the most peaceful conditions 
which now exist and the adjustment of problems which have been confront- 
ing the Government. Sales of goods in many lines have increased and there 
is a distinct upward trend, but interrupted communications in the interior, 
caused by the beginning of the rainy season, have bad a detrimental effect 
upon business in that section of the country. Reports from the West Coast 
indicate that conditions have been restored to normal, after a period of 
disorganization produced by the recent revolution. Better prices obtained 
for winter vegetables during the past months and served to offset in part the 
losses caused by the revolution. The West Coast wheat crop was the 
largest harvested for a number of years and cotton acreage for this year is 
reported increased. Less improvement has been noted in the Northern 
section of the country, although the region about Monterey is said to be 
in good condition. Monterey is one of the most important distributing 
centers in Mexico. An American company has selected this city for the 
location of a new electric lamp factory. The State of Chihuahua continues 
to suffer from business disorganization brought about by the revolution and 
conditions are far below normal. One effect of the rebel activities is noted 
in the increased exports of cattle to the United States, although it is thought 
that the good prices for cattle in this country have been an important 
factor in causing the increased exports. A disturbed state of affairs has 
been prevalent in regions of Jalisco and Aguascalientes for several years 
because of bandit activities. 


NETHERLAND EAST INDIES. 


The Java Bank discount rate was raised on July 22 to 54%. The ad- 
vance is believed to have been caused by increased documentary loans by 
the Bank at the beginning of the season for heavy exports, and decreased 
gold reserves, reflected in higher rates of exchange on England and the 
Netherlands. 

NEW ZEALAND. 


Business in New Zealand has been stimulated by decision of the Co- 
operative Dairy Co. to pay one shilling sixpence per pound for June de- 
liveries of butter. Building activities at Auckland and Wellington have 
increased slightly and this, together with anticipated rebuilding in the 
earthquake areas, is expected to improve the demand for timber, par- 
ticularly for the construction of private dwellings. The motor trade is 
excellent. Registrations for June reached 1911 for passenger cars and 550 
for trucks. Stocks of second-hand cars are somewhat heavier but in proper 
proportion to the number of new cars being sold. Conditions in the second- 
hand car market are satisfactory. 


NICARAGDA. 


The business situation in Nicaragua appears less favorable than in 
previous months. Collections are slower and the number of overdue drafts 
is increasing. Cireulation of the cordoba has decreased to 3,729,000 as 
cempared with 3,843,000 in June. Indications for the next coffee crop 
continue favorable, and a preliminary estimate is to the effect that 17,500 
tons will be available for export. 

PANAMA. 


It is reported that the Chiriqui Land Co. will expend approximately 
$8,000,000 on its plantations located in Chiriqui Province. It is also esti- 
mated that $4,000,000 will be expended on the Tonosi development in the 
Province of Los Santos. Plans are under way for the establishment of a 
steamer ferry, with a capacity, of 30 autemobiles, across the Pacific entrance 
of the Canal which will obviate the necessity of going to Pedro Miguel. 
The question is being handled by the canal zone authorities. Since May 


1927, the Government has expended nearly $671,000 on the highway from ' 


the bridge across the Tapia river to Chepo. 

Construction projects for the canal zone aggregating $25,000,000 have 
been outlined, among them being an expenditure of $5,000,000 on the 
Albrook flying field and $2,000,000 on France field. 





PERU. 


National holidays shortened the period of business activities at the close of 
July, but the noticeable slackening in business and lack of optimism dis- 
played are probably the result of the uncertainty concerning the approaching 
general election in August. Building construction continues at high levels 
and labor employment is normal, but there is some local apprehension that 
the Government’s public works program may be curtailed after December 
through lack of funds. The elimination of this uncertainty as to future 
employment would leave Peru’s fundamental business condition in better 
than normal shape for this period of the year. Collections from retailers 
and small importers are slow and difficult as a result of the curtailed con- 
sumption in lines other than foodstuffs. The automotive trade has slumped 
because of the increase in registration costs and the fear of an additional 
increase in the gasoline consumption tax which is already high. Sugar 
exports during the first half of the present year were 130,000 metric tons 
and cotton shipments totaled 13,000 metric tons. 


TRINIDAD. 


With weather conditions continuing favorable, cacao prospects are for a 
large output in the new harvest beginning in December. Notwithstanding 
that heavy rains halted the reaping of the sugar cane, the total crop 
amounted to 90,000 tons, an increase over that of 1928. Reports from 
coffee areas indicate an excellent crop and considerable lime planting is 
taking place. Exports of cocoanut and copra for the elapsed part of 1929 
show large increases and the condition of minor crops is excellent. 


UNITED KINGDOM. 


At a miners’ federation conference on July 26 resolutions were passed 
urging nationalization of the British coal industry; internation regulation 
of the coal trade, including uniform hours of labor; higher minimum wage 
rates for British miners, and a return to the national as against district 
basis for wage agreement. Immediate repeal of the permissive eight-hour 
working day Act was demanded in a resolution carried by the conference. 
Also the conference instructed its officials to take steps to insure that output 
and profits of all by-products plants be included in coal wage ascertain- 
ments. The Government’s program on mining matters, as stated in Par- 
liament on July 23, includes the introduction of legislation to bring about a 
reduction in the length of the mining shift, the formation of marketing 
schemes in all mining districts, and the co-ordination of such district 
schemes on a national basis. The intended legislation would make forma- 
tion and co-ordination of the district schemes compulsory if voluntary 
action by coal owners were not effective. About 400 coal owners attended 
a meeting in London on July 25 to discuss the matter of forming marketing 
schemes in all mining districts and co-ordinating them under a nation 
committee or association. Considerable progress was reported to have 
been made and a further meeting is expected to take place at an early date. 
A stoppage of work in the Lancashire cotton industry, effective July 29, is 
expected as a result of the failure of employefs and operatives to agree on 
the matter of reducing wages. 


VENEZUELA. 

The midsummer dulness in business continues in all lines throughout 
Venezuela, with the result that wholesalers are carrying large stocks of 
merchandise. Business, however, in Maracaibo continues fair. Sales of 
textiles are not being pushed on account of the large number of accounts 
overdue from interior merchants. The cattle business, which is usually 
active at this time of the year, is very quiet. Motor car dealers are well 
stocked and are endeavoring to unload used cars. Congress adjourned 
after an uneventful session and no changes were made in the petroleum 
law. Forecasts of the coming coffee crop indicate that it will be less than 
the crop of last year, which was brought on the market in the early months 
of 1929. 


The Department’s summary also includes the following 
with regard to the Island Possessions of the United States: 
PHILIPPINE ISLANDS. 


General business conditions continue only fair showing a gradual slowing 
up of buying which is causing some complaint from importers, particularly 
dealers in non-essential or luxury lines. The recent increase in sugar prices 
is not expected to react on the general situation this year inasmuch as the 
advance occurred too late in the sugar season. Import trade in textiles 
continues slack. Provincial business is unsatisfactory as a result of the 
recent typhoon, and the fact that internal revenue payments were due this 
month. Ranks centinue strict in extending credit and small dealers are 
finding the situation somewhat difficult. Future textile business will depend 
largely upon the attitude of the banks and the opinion is expressed by local 
indentors that after the present depression has passed the textile trade will 
be on a more sound basis. The abaca market continues very firm, with 
increased prices during the past week. Local dealers believe the situation 
to be basically sound, due to a shortage in sisal. Local sellers are holding 
for increases of from 25 to 50 centavos over the following buyers’ prices: 
29 pesos per picul of 139 pounds for grade E; F, 27; I, 25.50; JUS, 23; 
JUK, 18.75, and L, 15.75. (One peso of 100 centavos equals $0.50.) Arrivals 
of abaca at Manila are decreasing, totaling 18,090 bales for the week ended 
July 22. Exports during the same week amounted to 16,501 bales. Copra 
sellers are holding firm on account of light arrivals, resulting partly from 
bad weather. A few transactions are being made at the following f.o.b. 
steamer prices for warehouse grade resecado; Manila, 11.25 pesos per picul; 
Hondagua, 11; Cebu, 10.75, and Legaspi and Iloilo, 10.50. Arrivals of 
copra at Manila from July 1 to 23, amounted to 228,000 bags and arrivals 
at Cebu to July 19 totaled 104,890 bags. Oil mill reserves are reported to be 
badly depleted and two mills have closed down. 

PORTO RICO. 

The situation in Porto Rico continues to be affected by the economic 
depression and poor unemployment of past weeks and little hope is locally 
held for any improvement within the next few months. Fairly authentic 
figures now indicate that the sugar crop outrun of the past season was 
approximately 593,800 short tons or 20% below the estimate made at the 
beginning of the grinding season. Although the recent price increases 
came too late to benefit cane growers and many of the tebacco planters, 
they nevertheless are affording some encouragement and relief. Weather 
conditions have been favorable to agriculture, especially to the cane crop 
which is reported to be in excellent condition. Prospects continue satis- 
factory for a fine grapefruit crop which should arrive on the market in 
September, the November to July shipments of this fruit being estimated at 
13,000 boxes. Arrangements have been completed for two direct shipments 
of at least 10,000 boxes each to England by refrigerated steamers during 
midseason. Reports from the orange district indicate that the mountain 
orange crop will be late, small, and inferior. Widely differing 1eports 





from various coffee districts prevent any dependable estimate of the 
coming coffee crop, but it is unlikely that the production will greatly exceed 
the needs of local consumption, in which case a greater importation of 
foreign coffee will be made in order to release the native produet for ex- 
portation. 
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Arrival of J. P. Morgan in England. 


J. P. Morgan, whose departure for Europe was noted in 
our issue of July 27 (page 557) landed at Plymouth on July 


30. It is stated that following a brief stay in London he will 
go to Scotland. 





India Government Replaces Silver Reserves with Gold. 

The Indian Government, the Department of Commerce 
was informed July 26, has been able to export appreciable 
quantities of fine silver this year, as a result of its establish- 
ment early this spring of an electrolytic silver refinery in 
Bombay, and the subsequent increase in alloy silver refined. 
The Department’s statement, as given in the ‘United States 
Daily’’ of July 27 (from which the foregoing is taken), follows 
in full text: 


The actual silver exports on Government account during March came to 
1,948,535 ounces valued at 2,838,000 rupees, and during April to 5,317,239 
ounces valued at 7,719,000 rupees. These sales of silver were made by the 
Government in pursuance of the recommendation of the Hilton Young 
Currency Commission that surplus silver should be gradually disposed of 
and replaced by gold assets. 

It was realized that if the silver holdings in the reserves was to be reduced 
at a rapid rate it would not do to wait for the occasion of a foreign Govern- 
ment requiring alloy silver for coinage; and it was accordingly decided to 
set up an electrolytic refinery capable of turning out large quantities speed- 
ily, the news item declares. The installation of the refinery, therefore, 
means that the Government will be having for sale fair amounts of fine 
silver month after month and that the policy of spasmodic selling will yield 
place to a pelicy of regular sales as and when prices are suitable, it is said. 








Montagu Norman of Bank of England Said to Be Re- 
turning to Europe—New York Bankers Reported 
Prepared to Aid England with Credit if Needed. 


- Following reports on July 30 that Montagu Norman, 
Governor of the Bank of England, has left the United States 
and is now sailing for England, it was indicated in the New 
York “Journal of Commérce’”’ of Aug. 2 that New York 
bankers are prepared to come to the support of England, 
should the occasion arise, to protect her gold reserves against 
new large exports, according to reports in informed quarters 


on Aug. 1. The paper we quote went on to say: 

At the Federal Reserve Bank it was stated that London dispatches to the 
effeet that the Bank of England had obtained a credit at the Federal Re- 
serve Bank could neither be confirmed nor denied. 

In informed banking circles it was declared that London and New York 
bankers are in perfect accord and will prevent serious losses of gold. The 
fact that the bullion holdings of the Bank of England have fallen to £142,- 
610,000, while the minimum suggested the Cunliffe report of 1918 was £150,- 
000 ,000, was held to be of little significance, since £150,000,000 is merely an 
arbitrary figure unrelated to the currency and deposit liabilities of the Bank. 

New York bankers will purchase sterling in large blocks whenever the 
rate declines, it was hinted. In foreign exchange circles it was declared 
that purchases of sterling yesterday, evidently from local sources, had pre- 
vented a drop in quotations following the announcement that the Bank of 
England would maintain its 54 % rediscount rate at least for another week. 

Should the Bank of England or the British Treasury at any time request 
a credit in New York, it was stated, it would obtain it at once. Since New 
York bankers are ready to co-operate with London, however, no such credit 
would at present be necessary, it was declared. 

It was pointed out that the Bank of England had been able throughout 
the year to maintain its 514% rediscount rate despite the drain upon its 
reserves first from United States, then from Germany and finally from 
France. It was predicted that the bank would be likely to continue its 
former policy of purchasing open market gold, even when it needs to ad- 
vance its buying rate against all outside bidders taking advantage of the 
low price of British exchange. 

Since open market gold usually averages between £1,000,000 and £2,- 
000,000 weekly, while direct purchases, chiefly for French account, from 
the Bank of England last week exceeded £8,000,000, other means to pro- 
tect British reserves would need to be resorted to, it was indicated. 


The Washington correspondent of the “Journal of Com- 


merce”’ supplied the following advices to it on Aug. 1: 

Federal Reserve Board and Treasury officials to-day professed ignorance 
of the reported agreement reached in this country by Montagu Norman, 
Governor of the Bank of England, during his recent visit to obtain ‘credit 
extensions for use in combating any move by the Bank of France to con- 
vert its balances in London into gold. 

While officials insisted that they were unaware of the agreement hinted 
in a London dispatch, which appeared in to-day’s issue of the Journal of 
Commerce, they refused to permit use of their names in commenting on the 
report. 

Asked if such an arrangement could have been made between Gov. 
Norman and the New York Federal Reserve Bank without knowledge of 
Washington officials, one high officer said this could be possible. This 
spokesman scouted reports that Mr. Norman had held ‘‘secret’’ confer- 
ences with officials here during his visit, but the official refused to permit 
use of his name as authority for the statement. 

A veil of secrecy clothed the whole situation to-day. but intimations were 
given that high interest was manifest in the London reports by members of 
the Federal Reserve Board and officials of the Treasury. 

Referring to the reported departure of Governor Norman, 
as adding force to the fears that the Bank of England would 
announce an advance in its rediscount rate, the ‘Journal 
of Commerce”’ of July 31 said: 

It was recalled that the departure of Gov. Norman, following his visit 
here last February, was simultaneous with the lifting of the rate to the 
present level of 54% %. 

The weakness of sterling, which has led during the past few days to large 
gold shipments from London to Paris bringing the bullion holdings of the 
Bank of England far below the unofficial minimum of £150,000,000, gave 


rise yesterday to several suppositions as to what the Bank of England would 
do to protect its gold reserves. 











Reports were circulated that the Bank of England has obtained a credit 
at the Federal Reserve Bank of New York to be used in the pegging of 
its exchange. Since 1925 there has been no such credit announced. While 
Gov. Norman was visiting United States last February it was generally 
supposed that he sought, among other things to obtain a Federal Reserve 
credit for use in protecting British exchange. The advance of the redis- 
count rate of the Bank of England at the time to 54% suggested to local 
bankers that this attempt had not been successful. No official state- 
ment was made either by the Bank of England or by the Federal Reserve 
Bank, it being stated unofficially that neither could make a definite an- 
nouncement without involving its relations with the other. 

In local banking circles it was pointed out that the sharp decline in the 
franc yesterday may indicate the termination of gold shipments from Lon- 
don to Paris. The halting of this gold flow would, it was declared, serve 
to defer an upward revision of the British rediscount rate. 

Some bankers are of the opinion that France is entirely in control of the 
situation. The argument offered in support of this assertion is that France 
holds large balances both in London and in New York and that by buying 
and selling sterling and dollars against each other is able, to a large extent, 
to determine their quotations. It is generally supposed that insofar as 
control of exchange rates rests with France, this power will be used as a 
stabilizing factor, since the profit yielding mechanism of purchasing which- 
ever exchange falls to a discount against the other would have a stabilizing 
effect. In London, however, according to cabled reports, the possibility 
that France is using its position for political ends is being discussed. 

Advices to the same paper from London July 31, com- 
mented thus on Governor Norman’s visit to the United 
States: 

Despite the reported further small shipments ef gold to Paris, the city 
is in a more optimistic mood as a result of the belief which prevails that 
Montagu Norman, Governor of the Bank of England, has achieved sub- 
stantial results by his visit to the United States, and that American ard 
British finance may present a united front to further overt acts by tke 
Bank of France. Banking authorities en both sides of the Atlantic, it 
is said in informed circles here, have reached an agreement to combat 
what is regard@d here as the effort of the French to use a temporary financial 
advantage as a weapon to gain politieal ends. 

Although the city believes that chances now distinctly favor a rise 
in the discount rate to 614 %, that is not believed te be the most important 
question at stake in British finance. It is realized that a rise in the rate 
is not enough to solve the problem if the Bank of France decides to convert 
its balances in London, estimated at about £100,000,000, into gold, or 
even into some other currency. In that case the danger of a rapid diminu- 
tion of the Bank of England reserve would be so great as to lead to the 
possibility of panic conditions on the money market. 


See Political Aims. 

The fact that the Bank of France has chosen the fortnight preceding 
the Hague conference on the Young Plan to bring its gold import policy 
to a head has placed the political motives behind its acts so strongly in 
the light as to clearly indicate the wisdom of Gov. Norman's trip to the 
United States at this strategic moment. Mr. Norman, it is confidentally 
believed here, does not return to London empty handed. In view of his 
past marked successes in Washington and New York, it is said in the city 
by well informed bankers that he has arranged a credit, the announce- 
ment of which will be made if this proves necessary. 

The attitude of American bankers is the subject of keen discussion here. 
A breakdown in the London money market would necessarily have serious 
repercussions on the other side of the Atlantic, and America has inter- 
vened to aid the cause of European financial stability too often in the 
past to be willing to sit by and let any such threat arise. Furthermore, 
the political aims of the British are believed to be in accord with the policies 
of the present American Administration, so that financial co-operation is 
thought to be altogether feasible because of this prior political agreement. 


Report Credit Arranged. 

If the Bank of France should decide upon open financial war in order 
to try to coerce Premier MacDonald and Chancel or Snowden on the 
subjects of the location of the Bank for Internationa Settlements and the 
evacuation ef the Rhine, it is expected that a credit in favor of the Bank 
of England by the Federal Reserve system would be announced. Should 
this credit have to be utilized, it is believed that the Reserve authorities 
would be willing to allow their ample stocks of gold to be drawn upon to 
offset any large purchases of the metal by France in London. 

The announcement made in Wall Street yesterday that Montagu Norman 
had sailed Sunday night on the Caronia from Boston, after a stay of about 
four weeks in this country, again aroused keen interest here in the negotia- 
tions with American financial authorities which brought him to the United 
States on the eve of the Hague Conference to draft the plan for the organi- 
zation and the establishment of the proposed Bank for International 
Settlements, as well as to decide upon the other features of the Young 
Plan to settle the reparations problem. 

Governor Norman was said to have spent most of his time at Bar Harbor, 
Me., although his activities were shrouded with the greatest mystery. 
At various times it was reported that he was in Washington, was visited 
by members of the Federal Reserve Board, and was in direct conference 
with W. P. G. Harding, Governor of the Federal Reserve Bank of Boston. 
Also it has been widely rumored here that he was in touch with repre- 
sentatives f the State Department. 

Bankers in touch with the situation have said all along that he was 
concerned with two important questions—the present weakened gold 
position of the Bank of England, making a further rise in the discount 
rate there appear imminent, and the discussion of details connected with 
the formation of the Bank for International Settlements. Only lately, 
however, has it appeared how closely the two problems were intertwined , 
for the French have taken during the past week some £5,000,000 in gold 
from the Bank of England at a time when the reserve of the latter was 
virtually down to its unofficial minimum of £150,000,000. 

The French have clearly indicated that they want the new bank in a 
neutral capital, which would put the London market in danger of further 
large losses of gold and place the new bank in a position where the French 
could dominate it more easily. The ultimate aim of the French policy 
is believed to be to coerce the British into a more friendly attitude toward 
French plans for staying in the Rhine zone and acquiring greater control 
over the reparations situation in the future, to guard against further 
reductions in German payments. 

By securing promise of aid and support for his plans here, Sir Montagu 
Norman has vastly strengthened the position of the Birtish, who, standing 
alone, are actually at the mercy of the Bank of France, in veiw of the 
fact that the latter has large credits in London, aggregating from $400,- 
000,000 to $500,000,000, according to informed estimates. 


Governor Norman’s visit to this country was referred to 
in our issue of July 13, page 212, and July 27, page 563. 
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Secretary of State Stimson in Identic Note Advices 
Signatories That Kellogg-Briand Multilateral Treaty 
for Renunciation of War Has Been Declared in Force. 


According to a Washington dispatch July 25 to the New 
York “Times’’ formal notice has been sent by Secretary 
Stimson through diplomatic missions abroad in an identic 
note to the Foreign Offices of the countries which have de- 
posited their instrument of ratification that the Kellogg- 
Briand multilateral treaty for the renunciation of war has 
come into force. The proclamation of President Hoover de- 
claring the treaty effective was given in our issue of July 27, 
page 557. The text of the note is given as follows in the 
““Times’’ dispatch: 

“By telegraphic direction of my government I have the honor and the 
pleasure to notify through your Excellency, the Government of —-——-——— 
in conformity with the third paragraph of Article 3 of the treaty for the 
renunciation of war, signed at Paris on Aug. 27 1928, that the instrument 
of ratification of that treaty by his Majesty, the Emperor of Japan, was 
deposited with the Government of the United States on July 24 1929. 

“The instruments of ratification of the treaty by all the other govern- 
ments in whose behalf the treaty was signed having been previously de- 
posited with my government, the requirements of paragraph 1 of Article 3 
of the treaty have been met, and in accordance with the stipulation of that 
paragraph and article the treaty became effective among them on that date. 

“At the same time, I am happy to inform your Excellency, also by 
instruction of my government, that instruments evidencing the definitive 
adherence of Afghanistan, Albania, Austria, Bulgaria, China, Cuba, Den- 
mark, Dominican Republic, Egypt, Estonia, Ethiopia, Finland, Guate- 
mala, Hungary, Iceland, Latvia, Liberia, Lithuania, The Netherlands, 
Nicaragua, Norway, Panama, Peru, Portugal, Rumania, Russia, Kingdom 
of the Serbs, Croats and Slovenes, Siam, Spain, Sweden and Turkey hav- 
ing been previously deposited with the Government of the United States, 


the treaty became effective on the same day with respect to those govern- 
ments also.”’ 


The following is also taken from the ‘‘Times’’ dispatch: 


Governments Addressed. 
The governments addressed are: 


Albania Egypt Irish Free State Norway 
Austria Estonia Italy Panama 
Belgium Ethiopia Japan Peru 
Bulgaria Finland Kingdom of the Serbs, Poland 
Canada France Croats and Slovenes Portugal 
China Germany Latvia Rumania 
Cuba Great Britain Liberia Siam 
Czechoslovakia Guatemala Lithuania Spain 
ark Hungary Netherlands Sweden 
Dominican Republic Iceland Nicaragua Turkey 


The American Charge d’ Affaires at Paris, Norman Armour, was instructed 
to deliver a similar note to his Afghan colleague at Paris and the French 
Government will telegraph the information to Moscow. 

General Dawes, the American Ambassador in London, will also request 
the British Government to communicate the notification to Australia, 
New Zealand, the Union of South Africa and India. 








French Foreign Minister Brian, in Message to Secre- 
tary of State Stimson, Says Treaty for Renuncia- 
tion of War Is Most Important Contribution to 
Cause of Peace. 


In a message to Secretary of State Stimson, received at 
Washington July 26, Aristide Brian, the French Foreign 
Minister, characterizes the Kellogg-Briand multilaterial 
treaty for the renunciation of war as ‘‘the most important 
contribution thus far made to the cause of peace.” M. 
Briand also says: 

France has received with deep and unanimous satisfaction the news 
of the putting into operation of the pact against war. ‘The solemn cere- 
mony which has just takenffplace in Washington is the crown of the nego- 
tiations in which our two Governments have collaborated in a close 
communion of ideas and in the spirit of trust and friendship which char- 
acterizes their relations. 

The pact, which tenders such precious promises for the future, becomes 
to-day part of the law of nations and is the most important contribution 
thus far made to the cause of peace. I thank you from the bottom of 
my heart for your generous and friendly telegram while congratulating 
you on having so happily brought to a successful issue, under the auspices 
of President Hoover, the great work carried on for two years between 
our Governments. 

Permit me to express the wish that the collaboration of the United 


States and France, so valuable to the peace of the world, may grow even 
closer. 


The message of Secretary Stimson to M. Briand felicitating 
the latter in proposing the treaty was given in our issue of 
July 27, page 558. 








Postponement of Maturity Date of French Debt to U. S. 
on Account of War Supplies—Text of Notes Be- 
tween Secretary Mellon and Ambassador Claudel. 

An agreement for the postponement of the maturity 
date of the French debt to the United States for the purchase 
by the French Government of war supplies has been reached 
between Secretary of the Treasury Mellon and the French 

Ambassador Paul Claudel, with the approval of President 

Hoover. The debt, which would have matured Aug. 1 1929, 

has been postponed “until the Mellon-Berenger agreement 

has been approved or disapproved by the Congress of the 

United States, but in no event shall such date be postponed 

beyond May 1 1930.’’ As has been noted in these columns 

(June 22, page 4083 and July 6, page 47), at the final day’s 

session of Congress on June 19 a resolution was passed by 





the House and Senate providing for the postponement of the 
maturity date of the French debt for war supplies in the 
event of the ratification by France before August 1 of the 
Mellon-Berenger debt agreement. (The ratification of this 
agreement by France was noted in issue of July 27, page 
559). The resolution did not become a law, owing to the 
failure of the presiding officers of the House.and Senate, 
through the confusion incident to the adjournment on June 
19 to affix their signatures thereto. 


Secretary Mellon’s note to M. Claudel on:July 29 follows: 
July 29, 1929. 

My Dear Mr. Ambassador:—The agreement between the French Republic 
and the United States, known as the Mellon-Berenger agreement, providing 
for the funding of the payment of the indebtedness of the French Republic 
to the United States, has been ratified in France in accordance with the terms 
thereof, but has not as yet received the approval of the Congress of the 
United States. 

The said agreement having been ratified by the Government of the 
French Republic, the Secretary of the Treasury, with the approval of 
the President, hereby agrees with the French Republic to the postpone- 
ment of the date of maturity of the principal of its indebtedness in respect 
of its purchase of surplus war supplies maturing August 1 1929, until the 
Mellon-Berenger agréement has been approved or disapproved by the Con- 
gress of the United States, but in no event shall such date be postponed 
beyond May 1 1930. 

The Congress will reconvene shortly, and it is my expectation that 
the Mellon-Berenger agreement will receive consideration at an early 
date. 

It is understood that the French Republic agrees to continue to pay 
interest on the said obligations maturing August 1 1929, in accordance 
with the terms thereof, until payment, provided, however, that. if the 
Mellon-Berenger agreement is approved by the Congress of the United 


“States prior to May 1 1930, such amounts paid as interest prior to that 


date will be credited to the first annuities specified in the Mellon-Berenger 
agreement. It is further understood that in the event of the approval of 
the Mellon-Berenger agreement by the Congress of the United States the 
French Republic, in a reasonable time thereafter, will pay te the United 
States such additional amount as may be necessary to bring to a current 
basis the payments due up to that time under the terms of the Mellon- 
Berenger agreement. : 

I shall appreciate it if you will transmit this communication to your 
Government with the suggestion that your Government authorize you to 
signify in writing its acceptance of this agreement and that this exchange 
of letters constitutes a definite and binding agreement between the two 
Governments. 

With assurance of my esteem, I am, sincerely yours, 

A. W. MELLON, Secretary of the Treasury. 

His Excellency the Ambassador of France, French Embassy, Wash., D.C. 
Approved: ° 

HERBERT HOOVER, President. 


Ambassador Claudel replied as follows: 

Washington, July 29 1929. 

My Dear Mr. Secretary—I have the honor to aeknowledge receipt of 
your letter of July 29 concerning the report of the date of payment of the 
obligations contracted by France toward the United States for the purchase 
of war stocks and coming to maturity on August 1 1929: 

I take pleasure in informing you, after having consulted my Government, 
that the latter has just invited me to notify you of their acceptation of the 
conditions expressed in your communication. 

Please accept, my dear Mr. Secretary, the renewed assurances of my 
high consideration. 

(Signed) PAUL CLAUDEL. 

Hon. ANDREW W. MELLON, Secy. of the Treasury, Washington, D. C. 








Premier Briand of France Leaves For Hague Next Week 
to Participate in International Conference on 
Young Reparation Plan. 


From the New York ‘‘Times’’ we take the following copy- 


right cablegram from Paris Aug. 1: 

Premier Briand will head the delegation of 18 Ministers and experts in 
foreign affairs and finance when he leaves Paris for The Hague on Monday 
to take part in the international conference for setting up the Young 
Reparations Plan. 4 

Of his Cabinet, he will take with him Henri Cheron, Finance Minister, 
who has a reputation for being a sound bargainer, and Louis Loucheur, 
Minister of Labor, who has already acted as M. Briand’s second at several 
international conferences. From the Quai d’Orsay there will be a strong 
delegation headed by Philippe Berthelot, General Secretary of the Ministry; 
M. Leger, Assistant Director; M. Fromageot, Jurist; M.Peycelon, Director 
of Staff; M. Bargeton, head of the press information section of the Ministry; 
M. Massigli, head of the French service at the League of Nations; M. 
Coulondre, Assistant Director of Commercial Relations, and MM. Aron 
and Leverve, technical experts. 

The Bank of France will be represented by Governor Emile Moreau 
and Jean Parmentier, who both served on the Young committee, and by 
Pierre Quesnay, who acted as Secretary for the French delegation on that 
committee and whose usefulness, ability and tact obtained for him at the 
conclusion of the committee’s labors a special letter of thanks from Owen 
D. Young. 

The Treasury will be represented by M. Farnier, Director General of 
Operations, and by MM. Bizot and Deperster. From the Rhineland it is 
expected M. Tirard, French High Commissioner, and General Guillaumat, 
Commander-in-Chief of the Rhine Armies, will be called to assist at the 
latter part of the conference. With secretaries, stenographers and other 
staff, the French delegation will number fully 100. 








Secretary of State Stimson to Name Unofficial Observer 
to International Conference on Young Reparations 
Plan. 

Secretary Stimson has decided to send an unofficial ob- 
server to the conference at The Hague to consider the Young 
plan for the solution of the German reparations problem. 
An Associated Press dispatch Aug. 1 from Washington, 
in indicating this, said: 
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Several names have been considered for the post, but it is believed the 
person selected will be one who has dealt intimately with the reparations 
question in the past. 

The only questions in the reparations settlement in which the American 
Government is interested directly are a proposed 10% reduction in the bill 
to Germany for the cost of the American army of occupation on the Rhine 
and a spreading over a greater period of the World War claims. 








Italy Will Accept Young Plan for Solution of German 
Reparations, but only Along with All Others and 
if Scheme Is Regarded as an Industrial Whole. 


Rome (Italy) advices Aug. 1 to the New York ‘“Times”’ 
state: 

A meeting of the Cabinet convoked to-day to consider the Young repara- 
tions plan, decided that Italy is ready to accept the plan provided that 
all the other Governments concerned accept it also. Italy considers the 
Young plan as an inseparable whole, believing the entire scheme would 
collapse if any part of it were suppressed. 

The Cabinet's decision was preceded by an expose of the Italian view, 
made by Premier Mussolini, which is summarized in the official com- 
munique as follows: 


name is [pe se to express an opinion on the ron plan in an absolute 
sense. to judge it in relation to the which precedcd 
it and the situation | t aims to solve. It is obvious that it represents a 
compromise on reciprocal concessions. It is therefore “— ble 
to express an opinion on any part of the plan without keeping mind 
all the others. 
“As its authors clearly stated, all its parts are intimately bound one 

o the other. Each part is valueless if divorced from the others. 

“The Italian Government examined the Young ee. keeping these 
facts in mind, and is ready to accept it as an indivisible whole, provided 
the other Governments accept it also, with the aim of thus aiding the 
econemic and political reconstruction of Europe.”’ 








Study of Young Plan for Solution of German Repara- 
tions by Bank of America. 


Sixty-five per cent of all the money which Germany is to 
pay will eventually find its way to the United States Treas- 
ury, while about 35% will go for the repair of war damage, 
mostly in France, according to a study of the Young Plan 
for Reparations Payments, published in the July issue of the 
Bank of America review. The Review says: 

“The report does not discuss as such, however, war debts to the United 
States. This is apparently in deference to the fact that the United States 
Government recognizes no connection between German reparations pay- 
ments and allied debts to the United States. The report does discuss, 
however, net ‘outpayments’ of allied nations, items which correspond to 
amounts owing to the United States.”’ 

“The thief advantage of the International bank to be created under 
the Young Plan lies in its ability to take certain measures to forestall the 
development of conditions which might make it necessary for Germany 
to put off the transference or payment of the postponable portion of the 
annuities. 

“In the first place, the bank may arrange temporary assistance, in the 
form of credit, in the transference of annuities. The bank will also be 
able if it seems wise to invest a certain amount of its own funds in German 
reichsmarks. This would return temporarily to the German economy 
and aid in providing foreign exchange with which to pay current install- 
ments of the annuities. These measures are both preventive and will 
operate in advance of the time when difficulties might present themselves, 
thus helping to lessen the strain. In addition to this, it is planned that 
the bank shall give short term and intermediate credit to purchasers of 
deliveries in kind. 

“The international bank, as outlined in the report is to carry on the 
work of administering reparations payments on a purely business basis, 
entirely free from political control. It is expected that its activities will 
extend far beyond its duties in connection with reparations payments, and 
that it will come to hold an important position in influencing foreign ex- 
change and international gold movements. It is planned, however, that 
the bank shall be strictly non-competitive and that it shall in no way inter- 
fere with the business of existing banking institutions. Although no official 
statements have been issued, early ratification of the Young Plan by Japan 


and the European countries represented in the recent meeting in Paris is 
generally expected.”’ 








President Hoover Commends Aetien of France in 


Ratifying Agreement Providing for Settlement of 
Debt to United States. 


In expressing his gratification at the ratification by France 
of the agreement for the settlement of that country’s debt to 
the United States, President Hoover says that “there is 
every reason to hope and believe that such an agreement, 
based as it is on mutual sacrifice and consideration, cannot 
but promote a better understanding between these two great 
nations and serve further to cement a friendship that has 
lasted for a century and a half.” The ratification of the 
agreement by the French Chamber of Deputies on July 21 
and by the French Senate July 26 was indicated in our issue 
of July 27, page 559. President Hoover’s statement com- 
mending the action of France was issued on July 27; in it he 
said “‘this settlement in effect wipes out the entire indebted- 
ness of France which arose during the war period and simply 
provides for the payment of advances to France after the 
armistice, which aggregate, including interest, $1,655,000,- 
000.”” The statement of President Hoover, follows: 

I am very much gratified to learn that France has ratified the agree- 
ment providing for the settlement of the debt of the French Republic to 
the United States, thus disposing, in so far as lies within her power, of one 
more of the great financial problems left over by the World War. With the 
high sense of honor and financial responsibility that has always characterized 


the actions of the French people, it was always certain that to the full extent 
of their ability they would meet their obligations. 





The definite settlement of the amounts to be paid in complete discharge 
of this debt is a cause for mutual satisfaction, removing as it does a question 
that has occasioned much controversy and debate. 

The settlement calls for payments of $35,000,000 in the fiscal year 1930, 
gradually rising over a period of 11 years until they reach a maximum of 
$125,000,000 annually. 

I think in fairness to the American people I am justified in mentioning the 
liberality of the settlement. The total debt of the French Republic to the 
United Statgs, ag of June 15 1925, was approximately $4,230,000 ,000. On 

a 5% basis, hich is the rate of Interest borne by the obligations given by 
the French Government, the present value of the payments provided for 
by the Mellon-Berenger agreement is $1,681,000,000, or, in other words, a 
reduction of approximately 61% of the total indebtedness. 

This settlement in effect wipes out the entire indebtedness of France, 
which arose during the war period and simply provides for the payment of 
advances to France after the armistice, which aggregate, including accrued 
interest, $1,655,000,000. While some of the after-armistice advances were 
made for the liquidation of obligations incurred in this country by the 
French Government during the war, censiderable advances during the war 
period itself were for permanent improvements, for shipping, for the meet- 
ing of obligations to private creditors incurred prior to the entrance of the 
United States into the war, and advances to the Bank of France for credit 
and exchange purpeses. 

I am giving these facts so that in recognition of the honorable way in 
which France has to meet its obligations, they will understand that our 
people too feel that this settlement involves a measure of sacrifice on their 
part. There is every reason to hope and believe that such an agreement, 
based as it is on mutual sacrifice and consideration, cannot but promote a 
better understanding between these two great nations and serve further to 
cement a friendship that has lated for a century and a half. 








Secretary of Treasury Mellon Says Ratification by 
France of Agreement for Settlement of Debt to 
United States Will Make for World Stability. 


Secretary of the Treasury Mellon, who as head of the 
World War Foreign Debt Commission, negotiated with 
Henri Berenger (former Ambassador from France to the 
United States) the agreement for the funding of the French 
debt to the United States, says that the action of France in 
ratifying the agreement ‘will make for world stability and 
will prove a powerful factor in promoting general economic 


progress.’’ The following is Secretary Mellon’s statement, 
issued July 27: 

‘‘I am greatly pleased at the action of France in ratifying the agreement 
for the settlement of the debt owed by her to the United States. Under 
this agreement, France undertakes to meet her obligations and, by so doing, 
gives evidence of that financial integrity which has always characterized 
her conduct. 

*“‘As one who helped to negotiate the agreement for the settlement, I 
feel that much credit is due to the frankness shown by those representing 
France in disclosing all the factors involved in arriving at an estimate of 
their country's capacity to pay. The American commission approached 
the situation with equal frankness and good-will, and the settlement sub- 
sequently arrived at is one which we believe is eminently fair to both nations. 

“It involved, of course, some sacrifice on the part of both France and 
the United States. But the amount which it was agreed that France 
could pay, was determined without taking into considerations any pay- 
ments from preparations or other outside sources; and the astonishing 
financial and economic recovery which France has made, even in the 
short period intervening since the agreement was negotiated, is convinc- 
ing evidence that great hardship will not be imposed on France in meeting 
the payments to America. Furthermore, I am convinced, as I was three 
years ago when the settlement was made, that the burden which it involves 
as regards the French people will grow lighter, relatively speaking, as 
time goes on. 

“By ratifying this agreement, France has now eliminated in the rela- 
tions of the two countries a matter which was disturbing so long as it re- 
mained unsettled. At the same time this action, by disposing of one of 
the last financial problems inherited from the war, will make for world 
stability and will prove a powerful factor in promoting general economic 
progress. 

“In so far as this country is concerned it brings to a successful conclu- 
sion the task entrusted to the World War Foreign Debt Commission to 
negotiate settlements with the various nations for the debts incurred dur- 
ing and after the war. Agreements have been reached with Great Britain, 
Finland, Hungary, Lithuania, Poland, Belgium, Czecho-slovakia, Latvia, 
Estonia, Italy, Yugoslavia, Rumania, Greece and France, bringing the 
total amount which has been funded to date to $11,554,851,000. All of 
these nations are punctually meeting their engagements and the pay- 
ments, as they are received, are being applied on the debt owed by this 
government to its bondholders.”’ 








Senators Smoot and Borah Look for Prompt Ratifi- 
cation by Congress of Agreement for Settlement 
of French Debt to U. S. 


Senator Smoot, Chairman of the Finance Committee, 
and other Republican Senate leaders expressed the opinion 
on July 26 that prompt action would be taken by Congress 
to ratify the Mellon-Berenger debt agreement funding the 
wartime debt of France to the United States, which was rati- 
fied July 26 by the French Senate. This statement was 
made in a dispatch July 26 from Washington to the New York 
Times’ which likewise said: 

Even Senator Borah, Chairman of the Foreign Relations Committee, 
who opposed the leniency of the terms granted to France when the agree- 


ment was _— will not fight it, and this apparently assures quick 
action. 


Poincare’s Action Regretted. 

The announcement received late in the day that Premier Poincare of 
France had handed in his resignation, because of ill health, shortly after 
the French Senate ratified the agreement for which he made such a strenuous 
fight caused much regret. The Premier's action also recalled the frequently 


repeated rumor that Secretary Mellon would resign with final ratification of 
the Mellon-Berenger agreement and that his desire to remain as Secretary 
until the pact which bears his name became effective was one of the reasons 
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which influenced him to accept reappointment in President Hoover's 
Oabinet. Mr. Mellon however, has denied the many recent rumors that 
he will leave the Cabinet, and there was no information available to-day 
which indicated that he intends soon to quit public life. 

Senator Smoot said that though the Senate might engage in a brief 
discussion, the agreement would be passed overwhelmingly when brought 
to a vote. He pointed out that as the accord involved the revenues, the 
House, under the Constitution, would have to take the initiative. 


Borah Expects Ratification. 


Senater Borah expressed the opinion that Congress would promptly 
follow the lead of France and ratify the agreement. He did not think 
there would be any real opposition in the Senate. Mr. Borah recalled that he 
had opposed other agreements made with European debtors, but as all of 
them had been ratified here except the one with France, he saw no reason 
why there should be opposition in this instance. 

Senator Smoot, who was a member of the American World War Debt 
Commission, declared that the agreement with France was a good one 
for that country, and that when the French people came to a full appre- 
ciation of its terms they would heartily approve what had been done. Mr. 
Smoot said: 

“We settled with France on the basis of 50 cents on the dollar, whereas 
Great Britain paid on the basis of 83 cents on the dollar. The action of 
France in ratifying the pact will be a good thing for that country. The 
Poincare Ministry is to be congratulated on its success in handling this 
question."’ 

No Move Likely Before Oct. 11. 


When the House adjourned for the Summer on June 19 it fixed Sept. 23 
as the date for reassembling. It also adopted a resolution providing that 
between that date and Oct. 11 no public business should be transacted 
except in an emergency. This was done in order that members might 
feel free to remain away from Washington until Oct. 11, as the House did not 
believe that there was any possibility of a vote in the Senate before that 
date on the tariff. The chances are, therefore, that unless the administra- 
tion urges it, no attempt will be made to ratify the Mellon-Berenger agree- 
ment in the House before Oct. 11. 

The House ratified the agreement in June, 1926, shortly after it had been 
submitted by the World War Debt Commission, but action was deferred 
in the Senate pending acceptance of the instrument by France. A new 
Congress has since come into being and this means that the House must 
again vote on the debt pact. Administration officials are confident that 
ratification will be easily accomplished in the House and that the Senate 
will promptly concur. 

The French indebtedness was funded at $4,025,000,C00, which in- 
cludes the $407,000,000 item for surjlus war supplies, and France agrees 
to repay this principal amount and $2,822,674,104.17 in interest in instal- 
ments spread over a period of 62 years, or a total of $6,847,674,104.17. 
The interest rate averaged over the period is 1.64%. The Mellon-Berenger 
agreement was negotiated in April, 1926, and since that time France has 
been making payment according to the schedules, despite the fact that ratifi- 
cation has been delayed. With final ratification of the pact, all of the 
European debtor nations will have funded their war debts to this country, 
except Russia, which owes about $187 ,000,000. 








Secretary of State Stimson Expresses Appreciation of 
Efforts of Premier Poincare of France in Securing 
Ratification of Agreement for Settlement of French 
Debt to United States. 


A Washington dispatch July 27 to the New York ‘‘Times’’ 
reported that Secretary of State Stimson, in a message 
transmitted that day through Norman Armour, the Ameri- 
can Charge d’Affaires at Paris, conveyed to Raymond Poin- 
eare the “sincere hope’’ that the retiring French Premier 
“‘will make a speedy recovery’’ from his illness. The dis- 
patch added: 


In addition, Mr. Armour was instructed to express Mr. Stimson’s deep 
personal appreciation of the effort which M. Poincare made in the debate 
on the ratification of the Mellon-Berenger agreement and the Secretary of 
State’s great personal regret that the strain which M. Poincare has under- 
gone has undermined his health. 








Fourteen Nations to Pay United States $22,163,869,993 
—Ratification of French Debt Agreement to Clean 
War Slate Except for Russia. 


With the ratification by the French Parliament of the 
Mellon-Berenger agreement providing for the funding of 
the war debt owed by France to the United States, 14 
European nations have formally approved contracts under 
which they obligated themselves to pay to this country 
$22,163 ,869,993.10 in liquidation of the principal amount 
and in interest on advances resulting from the World War. 
A Washington dispatch to the New York “Times” on July 22 
in reporting this indicates that the slate is thus cleaned up 
except in the instance of Russia, to which loans aggregating 
$187,729,750 were extended. It is noted in the dispatch 
that as this Government does not officially recognize the 
present Russian Soviet Government, negotiations for the 
funding of that debt have been impossible. The dispatch is 


further quoted as follows: 

State and Treasury Department officials are confident that there will 
be no further slip-up in the final ratification of the French debt and are 
making preparations to close their books on the deal. If the French Senate 
ratifies, as now appears certain, the pact will go to the American Senate 
and House of Representatives soon after they re-assemble in September. 
Opposition to the terms accepted by those bodies has been dwindling and 
final action is probable before the special session adjourns. 

Britain's Share is Heaviest. 

The aggregate funded principal of the 14 debts was fixed at $11,542,- 
684,000. If final liquidation is accomplished over the period of 62 years as 
provided, without any further concessions being made for revisions, the 
foreign nations will in the end have repaid this principal amount, plus 





$10,621,185,993.10 in interest, at varying rates, these two items making 
the grand total of $22,163,869,993.10. 

Great Britain, which agreed to return in principal and interest a total 
of $11,105,965,000 on her funded debt of $4,600,000,000, bears the heaviest 
burden. She contracted to pay interest at 3% for 10 years and at 344% 
for the following 52 years. 

France comes next with a total repayment of $6,847,674,104.17 on a 
funded debt of $4,025,000,000, having been granted a concession of interest 
rates which, over the 62 years, averaged 1.64%. 

The average interest rates which the various countries will pay over 
the period of the funding are here given, the lower rates representing cases 
where the debt negotiators of the United States were convinced that a 
showing of leniency should be made: 

Belgium, 1.79%; Czechoslovakia, 3.327; Estonia, 3.306; Finland, 
3.306; France, 1.64; Great Britain, 3.306; Hungary, 3.306; Italy, 0.4045; 
Latvia, 3.306; Lithuania, 3.306; Poland, 3.306; Rumania, 3.321; Yugo- 
Slavia, 1.030. 

Patterned on British Rate. 


These average interest rates are calculated on the debts as funded:+ 
Except in the cases of Belgium, France, Italy and Yugeslavia, the rates 
were virtually the same as those fixed by the principle laid down in funding 
the British debt. 

In the instance of Greece, the funding agreement provided only for re- 
Payments of principal. The total of the debt to be funded was $18,125,000 
but bonds were accepted totaling $20,330,000 and no mention of interest 
Payments was made. The difference between these two amounts would 
represent interest over 62 years at a rate slightly in excess of that charged 
Italy but the Treasury records do not give such a calculation. 

The following table shows the funded principal of each debt, which is 
to be repaid in full, the interest and the total to be received by the United 
States in principal repayment and interest: 

Funded 


Principal. 
$417 .780,000 


Interest To Be 
Received. 


$310,050, 


Country— 
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E 


SeS0SSS5358 
3323323353828 


e 








Grand total... .....c<ccamsscdimesdasdsoccsioniusdelee aes 


France Has Paid Interest. 

The nations combined have already paid about $1,100,000,000 in principal 
and interest, practically all of it by Great Britain, as the early payments 
under funding agreements by most of the other nations have been very light. 

France paid about $20,000,000 interest annually from 1919 to 1926 on 
a surplus war supplies debt of $407,000,000 which will be merged with the 
Mellon-Berenger agreement, and since 1926, when the latter agreement was 
signed, has been meeting the terms agreed to, which called for payments of 
$30,000,000 each in 1926 and 1927, and $32,500,000 in 1928 and 1929, 
despite the fact that the pact was not ratified. ; 

As a by-product of the agreement made with Greece for the funding of 
its war time obligations, the United States extended an additional loan of 
$12,167,000 which Greece has agreed to repay as a purely commercial debt 
within the next 20 years at 4% interest. The total payments on this debt 
will total $17,790,760. Because it was based on a new loan made this year to 
Greece, the figures are not included in the debt totals directly attributable 
to war loans. 








Soviet Bank in Harbin Closed. 


United Press advices from Moscow were published as 
foll ws in the ‘‘Wall Street Journal’’ of July 31: 

George Piatakoff, President of the Russian State Bank, announced the 
closing of the Dal Bank, the Soviet owned far-eastern bank at Harbin, on 
account of police interference in its operations. He pointed out that the 
Dal Bank did a large business in the financing of Chinese-Soviet trade. It 
was founded in 1923 and had a turnover of 3,500,000,000 gold rubles. 

The Dal bank closure follows what amounts to seizure by the Man- 
churian authorities at Harbin, who according to Soviet information, de- 
manded the bank’s keys and established official supervision which made it 
impossible for the bank to continue operations. 








Tripartite Commission of United States, Austria and 
Hungary Practically Ends Task with $41,000,000 


Judgments on War Claims. 

Under date of July 30 the New York “Evening Post’ re- 
ported the following from Washington: 

The Tripartite Claims Commission of the United States, Austria and 
Hungary, which has issued judgments totaling more than $41,000,000 in- 
settlement of war debts of individuals and groups, shortly will cease to exist. 

Edwin B. Parker, sole commissioner, is preparing a final report. There 
remains only the depositing of a sum in the Treasury to cover Hungary’s 
debts before the commission’s task will be complete. 

Through private settlement between nationals of the three nations, 
Austria’s debt was reduced finally, to $370,000, That amount was de- 
posited in the Treasury and all but- about twenty American citizens to 
whom it was due have been reimbursed. 

The Austrian agent, Dr. Ernst Brossinago, has returned to his post 
with the Austrian clearing house. Hungary's agent, Judge Alexius de 
Boer, is en route to his home, where he will prepare his final report aud 
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arrange for the deposit to cover his country’s debt. This sum is esti- 


mated at $200,000. 





_ 





French Tax Cuts Voted—Relief, Chiefly on Food, Will 
Mean Revenue Loss of $20,000,000. 


A special cablegram July 31 to the New York ‘Times’’ 
from Paris said: 

Tax relief measures which will mean a loss in revenues totaling $20,000.000 
and applying principally to food products were voted this evening by the 
French Chamber of Deputies. The reductions were unanimously agreed 
to by the Senate and therefore will take effect immediately. 

It was with the idea of pleasing the Radical Socialist Party, which 
contended that a Treasury surplus of 2,500,000,000 francs had resulted 
from this year’s tax collections, that the Cabinet decided to-day to ask 
the Chamber to approve the reduction before adjournment for the summer 
vacation. 








Government of Poland Completes Contract with Bald- 
win Locomotive Works with Final Payment. 


According to an announcement July 29 by the Legation of 
Poland at Washington, with the final payment, on the date 
agreed upon, of $995,000 to the Baldwin Locomotive Works, 
the Government of Poland completes its contract with that 
company, negotiated on July 28 1919, to the total amount of 
$6,965,000. The announcement of the Legation says: 


The contract between the Baldwin Co. and the Republic of Poland wes 
arranged when the restored nation was only a few months old, before its 
borders had been finally determined. The contract called for the delivery 
of locomotives of a heavy freight type at Danzig, where they were estab- 
lished. It was the first American agreement entered into by Poland, and is 
the first on a credit basis to be concluded, both as to performance and as to 
payments of principal and interest. The early delivery and assembly of 
these locomotives made an important contribution to the extension of trans- 
portation facilities within the country. 

In a letter to the Legation of Poland, William de Krafft, treasurer of 
the Baldwin Locomotive Works, states: 

“It has been a great pleasure to have so successfully carried out and 
completed this contract with your Government. 

‘‘Under the terms of agreement certain payments were to be made to us 
at various maturities, and without exception each payment of principal and 
of interest has been made either on the day of its maturity or a few days 
prior thereto. 

“‘We are aware that there were many times during the 10 years of the 
contract when payments were made under conditions of greatest difficulty 
to your Government, notably one payment which was made to us the day 
upon which the world waited with great anxiety ot see whether Poland 
could successfully withstand the drive of the Bolsheviki. 

‘*Perhaps this was the most critical of the many discomforting incidents 
which have occurred which no doubt handicapped your Ministry of Finance, 
but nevertheless, each succeeding Minister has made it a point to meet the 
Baldwin payments without reference to the inconveniences of the moment. 
This contract, as you are aware, was the first one entered into by Poland 
with a foreign manufacturer and the confidence displayed by both parties 
has been well rewarded."’ 





= 





Jugoslavian Currency—Question of Stabilization of 
Dinar at Present Rates Under Consideration. 
In its issue of July 31 the ‘Wall Street Journal’ reports 


the following from Vienna: 


The Jufoslavian Minister of Finance has just announced that the question 
of stabilization of the dinar at present rates is again under study and will be 
undertaken as soon as circumstances permit. Stabilization has been long 
overdue. 

It was delayed first by disputes over pre-war Serbian foreign loans and 
then by unfavorable market conditions abroad. The currency position is 
considerably weaker than it was six months ago and therefore renewed 
efforts will be made to place it on a solid basis. The markets abroad are 
still so ill disposed as to render the chances of a stabilization loan in the 
near future rather slender. 

The Jugoslavian National Bank has maintained its rate at 6% for seven 
consecutive years, but it is largely a theoretical rate, for commercial banks 
discount even the finest paper at no less than 12% and 13%, while in the 
country districts farmers are paying 25% and more for short term credits. 
However, the National Bank has succeeded in keeping the dinar stable in 
terms of dollars and cents since the middle of 1925. It has been aided re- 
cently in this task by a loan of $22,000,000 from the Swedish Match Trust. 

National Bank's cash reserve to-day is calculated at only 26% of deposits 
and note circulation. Hence the urgent need of foreign capital for stabili- 
zation. 








Tenders Asked for Argentine Government Bonds to 
Be Retired Through Sinking Fund. 


J. P. Morgan & Co. announce that they are prepared to 
receive tenders for the amortization on or before Sept. 30 1929 
of $654,900 Argentine gold pesos, approximately £130,980, 
of the Argentine Government 5% internal gold loan of 1909. 
Tenders for the sale of bonds with coupons due March 1 1930, 
and subsequently, at a price to be stated in the tender, 
must be lodged not later than 3 p. m. on Aug. 14 1929 with 
J.P. Morgan & Co., 23 Wall St., New York. Tenders will 
also be received in London by Messrs. Baring Brothers & 
Co., Ltd., and in Buenos Aires by the Credito Publico 
Nacional. 

J. P. Morgan & Co. and The National City Bank, asfiscal 
agents, have issued a notice to holders of Government of the 
Argentine Nation external sinking fund 6% gold bonds, issue 
of Feb. 1 1927, sanitary works loan, due Feb. 1 1961, to the 
effect that $151,956 in cash is available for the purchase for 
the sinking fund of such bonds of this issue as shall be tendered 





and accepted for purchase at prices below par. Tenders of 
such bonds with coupons due on and after Feb. 1 1930 
should be made at a flat price, below par, at the office of 
J. P. Morgan & Co. or at the head office of The National 
City Bank, 55 Wall St., prior to 3 p. m. Aug. 31 1929. If 
tenders so accepted are not sufficient to exhaust the available 
moneys, additional purchases upon tender, below par, may 
be made up to Oct. 30 1929. 





Bonds of Republic of Chile Called for Redemption. 

The National City Bank of New York has issued a notice 
to holders of Republic of Chile external loan sinking fund 6% 
gold bonds that $82,000 aggregate principal amount of bonds. 
of the loan due Sept. 1 1961 and $50,000 aggregate principal 
amount of bonds of the loan due March 1 1962 have been 
called for redemption at 100 on Sept. 1 1929 through opera- 
tion of the respective sinking funds. Such called bonds will 
be payable on and after the redemption date at the head office 
of the bank, 55 Wall Street, New York, and interest on these 
bonds will cease from and after that date. 








Bonds of Province of Buenos Aires Called for 
Redemption. 

Hallgarten & Co. and Kissell, Kinnicutt & Co., as fiscal 
agents of the Province of Buenos Aires for the issue of 6% 
refunding external sinking fund gold bonds dated March 1 
1928 and due March 1 1961, have notified holders of these 
bonds that there have been called for redemption at their 
principal amount on the next interest date, Sept. 1 1929, 
bonds of this issue in the aggregate amount of $218,000. 
On that date the principal amount of the bonds will be pay- 
able in New York at the offices of either of the fiscal agents 
or in London, Amsterdam or Zurich, at the offices of the 
designated agents. 








Bonds of State of Minas Geraes (Brazil) Called. 

The National City Bank of New York, as fiscal agent, 
has issued a notice to holders of the State of Minas Geraes 
(United States of Brazil) 64% secured external sinking 
fund golds bonds, due March 1 1958, that $51,000 principal 
amount of bonds of this loan has been called for redemption 
at par through operation of the sinking fund, on Sept. 1 
1929. Such ealled bonds will be paid.upon presentation on 
and after the redemption date at the head office of the 
bank, 55 Wall St.; interest on the called bonds ceasing 
from and after that date. 








Radio Broadcasting of New York Stock Exchange 
Quotations—Regulations Effective Aug. 15. 

Regulations, effective Aug. 15, for radio broadeasting of 
quotations of the New York Stock Exchange were an- 
nounced on July 29 by Secretary Ashbel Green on July 29. 
It is noted in the ‘‘Herald Tribune’’ of July 30 that the new 
ruling reverses the former policy of the Exchange, which 
prevented any broadcasting of quotations. It is further 
stated in that paper: 

The question, which was an important one in the bull market days of 
1928 and early this year. has been the subject of a searching investigation 
by the Committee on Quotations and Commissions. This Committee held 


a meeting July 18 and approved the new broadcasting rules, first announce- 
ment of their action being made yesterday. 


The committee’s announcement was made as follows: 


NEW YORK STOCK EXCHANGE. 
Committee on Quotations and Commissions. 
July 29 1929. 
To the Members of the Exchange: 

I am directed by the Committee on Quotations and Commissions to call 
your attention to the rules with respect to radio broadcasting of quotations 
of this Exchange, which will become effective Aug. 15 1929, a copy of which 
is enclosed herewith. = > wa 

I am further directed to ask that you furnish the Committee on Quota- 
tions and Commissions with a complete list of radio stations, if any, utilized 
by you in broadcasting quotations of this Exchange, giving the call letters 
and its location. 

ASHBEL GREEN, Secretary. 


The regulations were announced as follows by Secretary 


Green: 
NEW YORK STOCK EXCHANGE. 
Committee on Quotations and Commissions. 
July 29 1929. 

At a meeting of the Committee on Quotations and Commissions held on 
July 18 1929, the following regulations with respect to radio broadcasting 
were adoped: 

(1) Members desiring to broadcast quotations of this Exchange by radio 
must first receive written approval from the Committee on Quotations and 
Commissions. 

(2) Permission may be given to more than one firm in the same city. 

(3) Permission to broadcast quotations of this Exchange shall be limited 
to the prices at the opening, 12 noon, and the closing, and such broadcasting 
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of those quotations shall b& made only at 10:30 a. m.; 12:30 p. m., and after 
the close, respectively (New York time.) 

(4) No market information or gossip may be broadcasted. This does 
not include statements as to money rates and official announcements re- 
garding action by Federal Reserve authorities, which must be quoted ver- 
batim, without interpretation or comment. 

* (5) No announcement may be made further than the simple statement 
se the quotations are supplied through the courtesy of the firm furnishing 
them. 

> (6) The Committee shall be notified when the recipient of the privilege 
discontinues the use thereof. 

(7) Permission to broadcast may be withdrawn by the Committee at 
any, time. 

ASHBEL GREEN, Secretary. 








Brokers’ Loans on New York Stock Exchange Reach 
New Peak—Total July 31 $7,473,794,294. 

Record figures of outstanding loans on the New York 
Stock Exchange are revealed in the total made public yester- 
day (Aug. 2) by the Exchange, showing the amount as 
$7 473,794,294 on July 31 1929. The figures exceed by 
$402 573,019 the previous high mark recorded a month ago— 
June 29—when the total reached $7,071,221,275. The July 
31 total consists of demand loans of $6,870,142,664 and time 
loans of $603,651,630. The following is the statement is- 
sued yesterday (Aug. 2) by the Stock Exchange: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business July 
31 1929, aggregated $7,473,794,294. 

The detailed tabulation follows: 

Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New 

York Banks or Trust Companies $5,704,990,914 $448,723 ,820 
(2) Net borrowings on collateral from Private 

bankers, brokers, foreign bank agencies or 


others in the City of New York 1,165,151.750 154,927,810 





$6,870,142,664 $603,651 ,630 
Combined total of time and demand loans, $7 ,473,794,294. 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


The compilations of the Stock Exchange since the issuance 
of the monthly figures by it, beginning in January 1926, 


Time Loans. 
$966 213,555 
1,040,744,057 
966,612,407 
865,848.657 
780 .084,111 
700 844,512 
714,782,807 
778,286 .686 
799.730 286 
821,746,475 
799,625,125 
751,178,370 


Total Loans. 
$3,513,174,154 
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5,982,672,411 752,491,831 
5,948,149,410 730,396 ,507 

-209,998,520 594,458,888 
6,203,712,115 571,218,280 
6,099 920,475 565,217,450 
6,444,459,079 626,762,195 
6,870,142 ,664 603,651,630 





Senator Glass to Seek Adoption of Amendment to 
Tariff Bill so as to Provide for Tax on Sales of 
Stocks Held by Seller Less Than Sixty Days— 
Intended to Curb Speculation. 


Senator Carter Glass intends to push for adoption his 
proposed amendment to the tariff bill whereby a tax of 5% 
would be imposed on sales of stock held less than 60 days by 
the seller. This proposed amendment, intended to curb 
speculation, was referred to in these columns June 1, page 
3612 and June 8, page 3766. In its issue of July 20, in giving 
the text of the Glass amendment the “United States Daily,, 
said: 

Senator Glass (Dem.), of Virginia, declared orally July 19 that he intends 
to make every effort on the floor of the Senate to obtain adoption of his 
amendment to the tariff bill (H. R. 2667) placing a 5% tax on transfers of 
stock held less than 60 days. 

This amendment is now pending before the Senate Committee on Finance, 
but the Virginia Senator does not expect his proposal to be considered. 
Whether it is or not, however, Senator Glass intends to ask its approval 
when the bill reaches the Senate. 





Would Check Speculation. 

The Senator said that he has not made any canvass of sentiment in the 
Senate regarding his amendment, which is designed to curtail ‘‘the ex- 
cessive stock-speculation orgy into which the market has been plunged 
for more than a year.’’ Some Senators have volunteered the information 
to him, he stated, that they believe a majority of the Senate will be against 
such legislation. 

Senator Glass admits that a tax of 5% on the value of 60-day stock 
transactions may be ‘‘too stiff,’’ but believes it would be effective in curbing 
speculation. 

“People investing in securities do not sell them within 60 days,” the 
Senator stated, ‘‘nor do they sell stock which they do not own, as an invest- 
ment.”’ 

Regarding other phases of the credit situation which are likely to receive 
attention at the coming session of Congress, Senator Glass said that he was 
in favor of legislation making the National banking system more attractive 
to banks. Many banks are withdrawing into State systems, he pointed out. 


Two Changes Sought. 


Senator Glass mentioned specifically two changes which he thought 
would be beneficial. One is an amendment to the Federal Reserve Act 
igang for a better division of profits from the point of view of member 

nks. 

. Second, the Senator favored legislation to permit branch-banking by 
National banks to enable them to compete with State banks. Proposals 
which have been made in this direction, it was pointed out, would enable 
National banks to establish branches to the number permitted by the 
State laws where they are located. 

Touching on the subject of Federal Reserve participation in the proposed 
International Bank, Mr. Glass said that this was not a governmental 
matter and that the Federal Reserve System could form such international 
contacts as it believes advisable. 

Senator Brookhart (Rep.), of Iowa, is author of an amendment similar 
to that offered to the tariff bill by Senator Glass. The Brookhart proposal, 
however, provides that the amount of the tax paid shall not exceed 75% 
of the profits of the transactions. 

The Glass amendment follows in full text: 

Amendment to be proposed by Mr. Glass to the bill (H. R. 2667) to pro- 
vide revenue, to regulate commerce with foreign countries, to encuorage 
the industries of the United States, to protect American labor, and for 
other purposes, viz: That schedule A of title VIII of the Revenue Act of 
1926 is amended by adding at the end thereof the following: 

“8. On all sales or agremmanes or contracts or options for sales of shares of 
stock of any corporation at, or under the rules and usages of, any stock 
exchange, or other similar places, in addition to all other taxes imposed by 
peragraph 3 of this schedule, $5 for each $100, of the selling or buying value 
whichever may be greater, or fraction thereof, of the stock covered by such 
sale agreement, contract or option—if the seller has not had the legal title 
to or the beneficial interest the stock for at least 60 days prior to the 
sale ca. contract, or option. The tax shall not be imposed u 
sale certificates of stock made at the interests of a lender in o 


obtain satisfaction of a loan for which such certificates have been de 
as collateral security. 


na 
er to 

ited 
It shall be conclusively presumed that the seller has 
had the legal title to or the beneficial interest in such stock for less than 60 
days, if, within 60 days prior to the making of such sale ent, contract, 
or option he has acquired the legal title to or the beneficial interest in an 
equal or greater number of shares of stock of the same character issued by 
the same corporation. 

“Ev bank, broker, or intermediary who shall undertake or carry on 
the purchase or sale of stocks for account of others, shall be required to 
make deduction of the tax hereinbefore levied, and to pay the same to the 
collector of internal revenue for the district in which is place of business 
shall be situated, in accordance with administrative r ations to be 
tt by the Commissioner of Internal Revenue. nd every such 

oker, banker, or other intermediary, shal] be regarded as acting as an 
agent for the seller or buyer of such stock, and the provisions of the fore- 
going paragraph shall apply individually to the transactions of each such 
seller or byuer, and not to those of the said broker or banker collectively. 

“‘Upon each such sale agreement, contract, or option of sale, the seller 
shall make and deliver, or cause to be made and delivered, to the buyers, a 
bill, memorandum, agreement, or other evidence of such sale agreement, 
contract a lawful stamp or stamps in value equal to the amount of the 
tax. Every such bill, memorandum, eement, or other evidence of such 
sale agreement, contract, or option shall contain the date thereof, the name 
of the seller, and an accurate statement of the number and face value, if 
any, of the shares to which it refers. 

‘Any person liable to pay the tax as herein provided, or anyone acting as 
agent or broker for such persons, who makes any such sale agreement, 
contract, or option or who in pursuance of any such sale agreement, con- 
tract, or option, delivers any such stock without a bill, memorandum, 
agreement, or other evidence of such sale agreement, contract, or option as 
herein required, or who delivers such bill, memorandum, agreement, or 
other erlienes of such sale agreement, contract, or option without having 
the proper stamps affixed thereto, with intent to evade the foregoing pro- 
visions, shall be deemed guilty of a misdemeanor and, upon conviction 
thereof, shall be fined not more than $1,000, or imprisoned not more than 
six months, or both.”’ 

Section 2. This Act shall take effect on the 60th day after the date of 
its approval. 








Loans to Brokers Could Reach 12 Billion Dollars Before 
Reaching Limit of Potential Expansion, According 
to Midland Bank of Cleveland. 


Outside loans to brokers could rise to around $12,000,000,- 
000 before reaching the limit of their potential expansion, 
says the Midland Bank, Cleveland, in a study of the call 
loan market. The present volume of corporation loans of 
around $3,000,000,000 represents an increase of 380% in 
three years. The theoretical limit of outside loans is esti- 
mated by the bank on the basis of nearly $10,000,000,000 
of cash on hand held by about 350,000 corporations, together 
with more than $2,000,000,000 of cash holdings of invest- 
ment trusts and other reservoirs of wealth which might be 
tapped for the purpose of brokers’ loans. The bank says: 


The estimated limit of outside loans to brokers does not imply that 
they will reach that figure. In fact it is very unlikely, at least in the near 
future. But it does suggest that these loans could expand considerably 
over their present level and still be well below their theoretical limit. 

Although outside loans involve no great danger to our present credit 
structure, they do increase materially the difficulties of credit regulation. 
The Federal Reserve System is charged by the Federal Reserve Act with the 
responsibility of fixing its discount rates ‘with a view of accomodating com- 
merce and business,’’ which implies credit regulation. Regulation of bank 
credit may be accomplished in several ways: through open market operations, 
discount rate changes, moral suasion, or in exceptional cases through re- 





fusal to rediscount. But none of these apply to outside loans to brokers. 
The Reserve System has no control whatever over such loans. 





FINANCIAL 


734 


The effect of this may be seen during the first half of 1929, when the 
System felt that too much bank credit was going into the call loan market 
and urged certin member banks to reduce such loans, which they did to the 
extent of 585 million dollars (Jan. 9 to June 12). If there were no such 
thing as outside loans, such a reduction would have meant real liquidation 
in the call market: but as it was, outside loans actually increased by 555 
millions, almost equaling the drop in bank loans. 

Although the Reserve System accomplished its expressed object of re- 
ducing member bank borrowings which werecontinually going into the 
call market, this also involved the transfer of half a billion dollars of credit 
from the banks, where it was subject to Federal Reserve regulation, to the 
corporations. where it is not. 

Outside loans have also changed the significance of high interest rates 
Formerly an 8 or 10% call money rate meant that credit was very scarce— 
almost unobtainable—and such rates, if continued, often foreshadowed 
severe credit stringency and a decline in security prices. But in the past 
year or two high call and time rates have merely attracted additional out 
side loans in large quantities. and consequently money has been available 
to those willing to pay the price. High money rates used to be an index 
of the availability of credit; now their importance in this direction is greatly 
reduced. 





Senator King ay Stock  Apbelkatton Will Result in 
Drastic Legislation. 


The situation brought about by the steady increase in 
brokers’ loans must sooner or later bring drastic regulatory 
legislation, Senator King (Dem.) of Utah said in a statement 
made public on July 26. Aceording to the ‘‘United States 
Daily’’ the Senator again announced his intention of asking 
at the regular session of the 71st Congress, which convenes 
in December, for pressing for action on his resolution (S. Res, 
71) for an investigation into the increase in loans and stock 
market activities. The full text of Senator King’s statement 
is taken as follows from the paper quoted: 


New York brokers’ loans yesterday reached the unprecedented height of 
nearly $6,000,000,000. 

Undoubtedly brokers in other parts of the United States have large 
borrowings, perhaps aggregating $1,000,000 000. The total loang to 
brokers will oktoiate amount to $7,000,000,000. Individuals, corporations, 
inyestment trusts and other corporations not falling under the classification 
of banks have loaned to brokers a very substantial portion of this aggregate 
amount. Perhaps not more than one-half of these loans to brokers were 
made by banks, state and national. J do not have figures before me but 
my. recollection is that the loans made by banks within the Federa! Reserve 
System exceed by $1,000,000 000. 

It is a matter of surprise that sg large a part of the brokers loans come 
from individuals, industrial and business corporations, investment trusts 
and various forms of investment and securities companies. It means that 
capital is being withdrawn from buginess enterprises and used to aid and 
promote stock speculations. The high rates of interest paid for these loans 
are a powerful magnet to draw money from savings banks and from business 
enterprises and from prospective industrial developments. 

Funds are withdrawn from all parts of the United States to meet the 
demand of brokers. People withdraw their accounts from savings banks. 
which pay 4%, attracted by the much higher rates paid for money for 
speculative purposes, and funds from Canada and other countries are 
transmitted to the United States, attracted by the high rates of interest 
paid for money by. brokers and those engaged in stock speculations. 

This condition is unwholesome, and in the long run will prove injurious 
to the country. 

The stock-gambling mania ig rampant, and thougands of individuals 
who cannot afford to speculate in stocks or buy on margins are drawn 
within this destructive maelstrom. Only recently stocks declined nearly 
two billion dollars in a few days and thousands of persons were victimizod, 
many being forced into bankruptcy. 

Persons who bet upon races or upon cards or who indulge in the game 
of “‘craps’’ are often arrested for gambling. The logses sustained by the 
American people in stock speculations and the operation of stock and grain 
exchanges amount to hundreds of millions of dollars annually. This 
situation will sooner or later bring about drastic legislation. 








Viscount Rothermere of Great Britain Sees Wall Street 
as World Power—Calls It Greater Fhan League, 
More Subtle Than Bolshevism—Wants Britain to 
Cement Ties of Friendship With Us in View of Our 
Growing Power. 

In its issue of July 28, the New York “Times” printed the 

following Associated Press account from London July. 27: 


The dominant influence of American financial strength in the world's 
economic affairs makes '¢ supremely important for Great Britain that she 
improve her relations with the United States, in the opinion of Viscount 
Rothermere, noted British editor, in The Sunday Pictorial. His article 
was headed ‘Will Wall Street Swallow Europe?”’ 

The publisher describes Wall Street as another world power, having 
more authority than the League of Nations and ‘‘more subtlety than 
Bolshevism.”’ 

The rise of this great financial world power, Viscount Rothermere de- 
clares, ought to be a cause for satisfaction and not resentment for Great 
Britain. 

‘“‘When the present glut of capital in America at length produces a sur- 
plus,”’ he says, ‘‘we should do everything possible to attract it, together 
with American technical skill and experience, to the task of revitalizing 
and developing depressed British industries. This is Britain's shortest 
road to industrial recovery and all handicaps of the investment of Ameri- 
can capital in our country, such as the disqualification of American share- 
holders from voting, should be removed.”’ 

Pointing to the United States’ natural situation, Viscount Rothermere 
asserts that the statement the war made America rich is only partly true 
and that with such supreme advantages nothing could keep the United 
States from becoming the richest and most powerful nation in the world. 

Work and money-making, says the publisher, are almost the sole inter- 
ests of the entire American nation. Americans have few hobbies, no 
leisured class and rarely retire from business, he declares, and the presi- 
dent of any one of a score of American corporations is a greater figure 
than any political president or Prime Minister in Europe. Statistics and 
salesmanship are the scientific hobbies of the nation. 








(Vou, 128. 


CHRONICLE 





meunit s Noiiatiall state in paiemnitaaiss’ he penitent as sestienbia. With 
trade depression hanging like a thunder cioud over European stock ex- 
changes and political complications always possible, it is not surprising, 
according to the writer, that money, which is the most sensitive and mobile 
commodity used, should fly to the tairer fields of the United States. America 
today is seen as the goal of refugee capital, just as a generation ago she was 
the goal of political fugitives. 

Viscount Rothermere describes Wall Street as a colossal suction pump 
draining the world’s capital and creating a vacuum in Europe. The 
sources of Europe's credit, he adds, are drying up, and since most of the 
smaller countries of the Continent always lived by mortgaging their future 
revenues, the process threatens them with bankruptcy and ruin. 

The expansion now going on in Wall Street, the writer asserts, is the 
greatest financial phenomenon of any age, and will have vast and wide- 
spread consequences. The absorption of European capital in America 
he sees rapidly giving to the United States the financial empire of the 
world. Great European banks, with the exception of the Bank of England 
and the Bank of France, will tend increasingly to become dependencies of 
the Federal Reserve Bank of New York, in his opinion. 

“These are facts which emphasize for England the supreme importance 
of strengthening still further our good relations with the United States,’ 
he concludes. ‘‘By closer co-operation with the United States, by copy- 
ing their modern methods and securing their friendly aid, we shall be 
using the best means to extricate our own older and hardly tried economic 
organization from the difficulties which so dangerously beset it.” 
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New York Real Estate Securities Exchange to Open in 
New York Oct. 1 for Trading in Real Estate Securi- 
ties—Announcement by Cyrus C. Miller. 


Announcement that the New York Real Estate Securities 
Exchange would begin operations in this city on Oct. 1 was 
made by Cyrus C. Miller, President of the Exchange, at a 
luncheon on July 31 to editors and publishers of New York 
newspapers, at the Uptown Club. The new exchange, 
which will have its quarters at 12 East 41st 8t., will function, 
according to Mr. Miller, as the New York Stock Exchange 
does in its field. In addressing the gathering Mr. Miller 
said in part: 

On Oct. 1, the New York Real Estate Securities Exchange will be opened 
at 12 East 41st St. for trading in real estate securities. For the real estate 
field it will function as the New York Stock Exchange does in its filed. 

The unit of business aperation has jingreased in size, and with the growth 
of the real estate unit, particularly with regard to buildings and their 
operation, financing by individuals has become incompatible with progress. 
In addition to the normal interest in real estate, many people will now be 
concerned with it through increase in the application of collective ownership 
which the exchange will afford. 

To use the principle of collective ownership, real estate securities in the 
form of mortgage certificates and stock in corporations owning property 
have been bought and sold for a number of years. 

But the ability of corporations to obtain funds for large scale operations 
in this way has been hampered by a lack of facilities for marketing their 
securities. The trouble lay in the reluctance of investors to place their 
money in securities which were not readily saleable and for which there was 
no authoritative source of information as to their soundness. 

It is the purpose of the New York Real Estate Securities Exchange to 
make real estate securities liquid by providing a regular market where real 
estate stocks, bonds, and other securities may be negotiated, sold and 
transferred. In addition it will urge banking institutions to arrange to 
finance real estate transactions and the transactions growing out of real 
estate. 

The Exchange will direct its efforts also to safeguard the interests of both 
dealers and investors. 

Proposed listings will be rigidly investigated. Their acceptance or 
rejection will be based on appraisals of property and examination of the 
financial condition, the records of past activities, and the personnel of 
corporations and individuals offering securities. "This information will be 
made available to prospective investors so, if they wish, they may form 
independent opinions on the basis of responsible data. 

Through the mutual benefits to the investing public, real estate men, 
and the people whose interest in real estate is founded on their every day 
use of it, the Exchange will give new life to the real estate business. 

Stabilization of the real estate market values will be an outstanding 
achievement through its tendency to curtail blind speculation and its strong 
emphasis of the aspect of sound investment. 

Real estate men whose securities are accepted will gain sales prestige by 
having their securities bear the approval of the Exchange, and the public 
will be served both by the liquid market as well as by the Exchange's dis- 
couragrement of unsound offers. 

New York particularly will find the Exchange of two-fold importance. 
Real estate operators will be given the means to obtain larger capital for 
more ambitious and better developments in the city and its presence here 
will strengthen the financial leadership of New York. 

What the public in general will be most interested in, I believe, will be 
what effect the improved method in financing will mean to domestic anti 
commercia] building. That larger financial capacity will enable real estate 
operators to work in larger units, is a certainty. It also follows that greater 
efficiency is possible in larger units. Changes which will affect the daily 
intimate lives of the people are the logical wake to be made by the forward 
movements of the Exchange. What happens as a result of the inauguration 
of the Exchange will touch millions. 

We realize keenly that the New York Real Estate Securities Exchange 
must merit public faith and that the degree of confidence it inspires. in the 
public will measure its success. 

Although it will be revolutionary in the real estate field in America, the 
Exchange does not start under a handicap of strangeness and unfamiliarity 
to investors as a method of buying and selling securities. The public is 
already acquainted with the salient features of its operation, for, in general, 
it is patterned after the New York Stock Exchange. 

The necessity of launching the project under a sponsorship enjoying the 
firm confidence of the public has been acknowledged as a prerequisite to 
success. For this reason, it was decided that the Real Estate Board of New 
York should be the sponsor. It stands responsible for the discharge of duty 


assumed by real estate on its initiation into the field of organized financial 
markets. 

The membership of the Exchange is restricted to members of the Board, 
but this does not confine the membership to New York City real estate men 
to the exclusion of those in other cities, nor does it prevent iisting of securi- 
The various classes of membership 


ties on property throughout the country. 
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Permit memberships in other cities and securities on property in Seattle, 
Washington, or Brownsville, Texas, may be listed if they pass the test of 
soundness. 

The Board pledges its character for the Exchange, but the Exchange, 
however, in order to carry out its function to the limit of its possibility for 
the benefit of investors and the real estate field, must earn and maintain 
confidence on its own merit of service. 

The Exchange will be a source of interesting news to the members of the 
community, because it will reflect the attitude of the public toward the 
basic values of real estate. It will act as a safeguard to the whole public, 
upon which your prosperity and ours rests. 

The organization is fully manned. Mr. Aaron Rabinowitz is Vice- 
President; Morton R. Cross is Treasurer; Anton L. Trunk fs Secretary; 
Peter Grimm is Chairman of the Board of Governors, consisting of twenty 
other prominent real estate men whose names are well known throughout 
country; J. Clarence Davies is Chairman of the Membership Committee; 
T. S. Mersereau is Business Secretary. Edward L. Bernays has been 
charged with maintaining relations with the press and advising on our 
public relations. 





Chatham Phenix Review Cites Record-Breaking Re- 
turns from Stocks and Bonds. 


Record-breaking returns from stocks and bonds in the 
United States are tabulated in the August issue of the 
Outline of Business distributed on July 31 by Chatham 
Phenix National Bank and Trust Co. The bank’s summary 
says: 

“Dividends and interest paid into the pockets of holders f principal 
American securities in the half year just closed total approximately $3,265,- 
545,000, it is shown by data reported to the U. 8S. Commerce Department. 
Of this sum $1,264,500,000 represents dividends, while the remaining 
$2,001,045,000 is interest. 

‘These figures are preliminary and will almost certainly be increased by 
many millions of dollars when a final tally of payments is made. They are 
valuable, however, for the comparison they afford with similar data for 
previous years. 

In the corresponding period of 1928 a total of $2,878,405,000 in interest 
and dividends was reported paid. As against this figure the current year’s 
Payments show an increase of $387,140,000 or 13.5%. Compared with 
the 1927 total of $2,769,230,000 the gain for 1929 is $496 ,225,000 or 17.9%. 

The heaviest rate of increase is found on the dividend side, where pay- 
ments this year are found to be 15.9% above last year, compared with 
11.9% for interest. Uptrending profits in recent months have enabled 
some 580 corporations to declare increased or extra dividends since the 
first of the year, the records disclose, as against 385 in the corresponding 
period of 1928. Initial declarations number 508 compared with 224 a 
year ago. Only 26 dividend reductions are reported where last year there 
were 34. 

This record distribution of investment income offers one explanation of 
the sustained purchasing power of the American people which is enabling 
them to absorb an output of goods never before equalled. 

Another reason for the nation’s well-filled purse appears from data of 
the U. S. Labor Department which shows manufacturing payrolls to be 
running approximately 10% larger this year than last. This is on the 
basis of reports from nearly 13,000 establishments in 54 industries with a 
weekly wage-roll aggregating $97,954,378. Industry it is thus seen is helping 
furnish the means to maintain the markets for its own wares. 

Retail trade is claimed to be one of the most accurate measures of the 
financial condition of the great mass of consumers. Based upon daily 
average sales the country's retail turnover is approximately 5% larger 
than in 1928, latest Federal Reserve Board data indicate. 

Foreign markets also continue to take large quantities of American 
products. Merchandise exports reported by the U. 8. Commerce Depart- 
ment total $2,627,142,000 to July 1, compared with $2,377,989,000 last 
year. 

Under this stimulus of demand from both at home and abroad industrial 
production is being maintained at levels which are-estimated to average 
15% above last year. Seasonal recessions in most lines have fallen short 
of expectations. This is especially so of steel where unfilled tonnage has 
declined only slightly in spite of continued heavy shipments. 

In the automobile plants increased activity is forecast with the August 
production schedules. The year’s record-breaking output now stands at 
3,222,033 machines to July 1, compared with 2,201,521 in 1928. 

Agriculture is finding encouragement in recent recoveries in the prices 
of important farm products, including wheat, rye, cotton, cattle and 
hogs. The genera! level of farm prices was higher on July 15 than on June 
15, according to the U. 8. Agriculture Department, and is likely to remain 
so during the next two months. 

Income tax collections for the fiscal year 1929 totaled $2,331,110,000, 
the U_ 8S. Treasury announced, an increase of $156,537 ,000 over last year. 

Largely because of this the Government was able to close its books with 
a surplus of $185,000,000 maintaining unbroken the record of surpluses 
for each year since the budget was instituted. 











Cuba May List Our Stocks—Havana Exchange Names 
Group to Study Quotation Problem. 


Associated Press advices from Havana, July 29, published 
in the New York ‘‘Times’”’ said: 

The Havana Stock Exchange may soon be quoting American securities 
on the local exchange. 

An investigating committee has been named to consider the feasibility 
of such quotations to increase business on the Havana ‘‘Bolsa,’’ or Street. 


In printing the above the ‘““Times’’ stated: 


No arrangement has been made as yet for the listing of American securities 
on the Havana Stock Exchange, so far as could be learned here. It was 
understood that the investigating committee named to consider the matter 
may send representatives here to confer with Stock Exchange interests. 
Members of New York Exchange houses said they did not think the Havana 
Exchange would have any difficulty in obtaining securities for its list. 








Effect on California Bank Law of Macallen Decision 
Involving Massachusetts Law Governing Taxation 
of Corporations—Decision Far Reaching According 
to New York State Attorney-General. 

William C. Wood, California State Superintendent of 

Banks, in the State Banking Department Bulletin for July, 





comments as follows on the Maceallen decision involving the 
franchise tax law of Massachusetts: 


Payment of Bank Tazes. 

Many inquiries have come to this office concerning the effect on the 
new California bank tax law, of the recent Macallen decision in the United 
States Supreme Court in a case involving the Massachusetts statute gov- 
erning the taxation of corporations. The Macallen decision is to the 
effect that in case of an ordinary corporation the state taxing authorities 
can not include the income from tax-exempt bonds in estimating the amount 
of franchise or excise tax the corporations should pay. The United States 
Supreme Court in rendering the decision in the Macallen case specifically 
reserved for further consideration the matter of including income from tax 
exempt securities in estimating the tax that a national bank should pay. 
In brief, the Macallen decision, while setting forth general principles which 
may later be extended to the taxation of national and state banks, does 
not specifically decide the constitutionality of the California method of 
taxing national state banks. 

Mr. Reynold E. Blight, franchise tax commissioner, states that he has 
received direct information from New York and Massachusetts that the 


-banks of these two states intend to submit their franchise tax returns 


to their respective commissioners as required by their respective fran- 
chise tax acts, which are similar to the California franchise tax act. Bankers 
in Massachusetts and New York in making their reports intend to dis- 
regard wholly the Macallen decision. It seems to me that this action on 
the part of New York and Massachusetts banks is of great interest to the 
bankers of California. We are hoping that the banks of California will 
transmit their franchise tax returns, including in the gross income, the 
income from tax exempt securities. Under the refund provisions of the 
California franchise tax act the California banks will not surrender any of 
their legal rights by so doing. It is my belief that the banks should, so 
far as possible, comply with the franchise tax commissioner's suggestion 
if counsel for the respective banks confirm the franchise tax commissioner's 
opinion above quoted. 


In reporting that Attorney-General Ward of New York 
indicated that he was co-operating with the Attorney-General 
of Massachusetts in an application to the U. S. Supreme 
Court for a reargument of the Macallen case. Albany advices 
June 18 to the ‘“‘Wall Street News’’ added: 


In the Macallen case the Supreme Court declared that the Bay State 
in taxing corporations could not include in the income by which the tax is 
measured interest received by corporations from United States bonds or 
from the bonds of the counties or municipalities of that commonwealth. 


Decision Far Reaching. 


The decision is of far reaching importance, Attorney General Ward 
pointed out, because of its effect upon the new method of taxing financial 
institutions and corporations adopted by many of the larger states as a 
substitute for the haphazard systems of levy formerly in operation. 

“In this state,’’ Attorney General Ward added, ‘“‘the statute chiefly 
affected is the amendment to the tax law (articles 9-b and 9-c) levying a 
franchise tax upon banks, trust companies and other financial institutions, 
the revenue from which is paid to the cities, towns villages and school 
districts of the State. If the decision stands it is estimated that the loss 
of revenue to the municipalities will aggregate upward of $4,500,000 
annually. These estimates are based upon past collections under this 
new tax.” 

At the same time Attorney General Ward announced that he had desig- 
nated Assistant Attorney Wendell P. Brown, Corporation Tax Expert, 
to represent him at a conference in Boston, at which the Attorneys General 
or their representatives of various states affected by the Macallen decision 
framed the application to the highest court for a reargument of the case. 
State Tax Commissioner Mark Graves and Seth Cole, Counsel to the 
Department of taxation and finance, were present at this conference. 








New York Federal Reserve Bank on Gold Movement. 


The Federal Reserve Bank of New York reports that 
“during July there was a further inflow of a moderate amount 
of gold, which represented a continuation of the movements 
from England and Argentina, reported in June.” In its 
Aug. 1 “Monthly Review” the Reserve Bank further com- 


ments as follows on the gold movement: 

Receipts from London totaled approximately $10,000,000 in the first 
half of the month, but as sterling exchange became somewhat firmer in 
July, no further shipments were reported. Imports from Argentina 
amounted to nearly $21,000,000 in July and additional sales of gold in 
Buenos Aires for shipment to New York were reported during the month. 

These imports were partly offset by the earmarking of $20,000,000 of 
gold at the Federal Reserve Bank of New York for foreign account, and 
exports of less than $1,000,000, so that the net gain to the monetary gold 
stock of this country through these transactions was approximately $10,- 
000,000 in July, which was the smallest net gain for any month since 
January. 

The July imports brought the total receipts of gold from England to over 
$48 000,000, and the total from Argentina to about $51,000,000 during the 
first seven months of this year. In addition to these movemenis there 
were substantia] shipments from Germany and also from Canada earlier 
in the year, but these imports have been partly offset by a net increase of 
about $20,000,000 in the amount of gold held under earmark; so that the 
total gain of gold through net import and earmarking transactions since the 
first of the year has amounted to about $184 .000,000. 

The principal gold movements abroad in July were purchases of ged in 
London for shipment to Germany and France, which, from the viewpoint 
of the British money market, were much more important than purchases 
for shipment to New York. New reports indicated that a total of at least 
$36,000,000 of gold was taken in London during the month for shipment to- 
Berlin, and about $41,000,000 for shipment to Paris. 








New York Federal Reserve Bank on Economy in Use 
of Currency. 

From the Aug. 1 “Monthly Review” of the Federal Reserve 
Bank of New York we take the following: 

During the past few years there has been a decline in the total amount 
of currency in circulation in the United States during a period when business 
has been generally active and production in several lines has exceeded all 
previous high marks. While this appears to be unusual and contradictory, 
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an analysis of previous years shows that for some time there has been 
going on in this country a continuous economy in the use of currency. 

The accompany chart [this we omit, Ed.] presents a comparison of the 
amount of currency in circulation (after deducting cash held by the banks) 
with the long-term trend of growth of the trade of this country,and with 
an index of the general price level, all of which were calculated by this 
bank. ‘This comparison shows that, after allowing for the trend of busi- 
ness growth and for changes in the price level, the use of currency has 
been declining almost continuously for at least 45 years. During the 
greater part of this period the tendency to use less currency has been ob- 
secured by the increase in the population and business activity of this 
country, or by a rise in the general level of prices, or both, with a conse- 
quent increase in the total currency requirements, and it has only been 
within recent years that the tendency has become plainly apparent. 

The effects of changes in the general price level on currency circulation 
are strikingly shown during the late war and the post-war recession. In 
fact, the increase in currency circulation from 1917 to 1920 appears to 
have slightly exceeded the rise in the price level and the growth of trade, 
so that there was a temporary rise in the adjusted currency figures, shown 
in the lowest line. This may have been due to the fact that a considerable 
amount of currency, although nominally in circulation in the United 
States, actually was taken out of the country during the war and imme- 
diately following, and did not return rapidly until the period of depreciation 
of European currencies had largely ended. The renewed decline since 
those years, however, appears to be in line with tendencies which were 
operative for a considerable period prior to the war toward an increased 
use of checks for payrolls and other transactions, and reductions in the 
amounts of currency carried or hoarded. 








Federal Reserve Bank of New York on Money Market 
in July—New Sized Paper Currency Increases Cur- 
rency Circulation $100,000,000. 


The demand for the new paper currency served to increase 
the demand for credit during July according to the Federal 
Reserve Bank of New York, which in discussing the money 
market in its Monthly Review August 1 says: 


Money conditions in New York were firmer in July than in June, accom- 
panying heavy indebtedness of New York City banks at the Reserve Bank, 
which persisted after the passing of the usual demands of the mid-year 
and 4th of July holiday. The chief causes were a curiosity demand for the 
new sized currency issued on July 10 which led to an increase of $100,000 ,000 
in the amount of currency in circulation, and an increased demand for credit 
largely for the security markets. The influence of both these causes was 
largely concentrated upon the New York money market. 

There is ordinarily a close similarity from one year to another in the 
amount of currency required for the June month-end and the fourth of 
July holiday. This year the changes in the total volume of currency in 
circulation outside of the Treasury and the Reserve Banks from the first 
of June to July 8 paralleled the changes of last year; there was a regular 
ebb and flow of about $50,000,000 of currency each week, and an additional 
outflow over the end of June and the fourth of July amounting to about 
$100,000,000 for the country as a whole. 

For a few days beginning with July 9, however, the similarity between 
currency movements in the two years suddenly ceased, and when it reap- 
peared again after July 15 the total amount of outstanding currency this 
year was running about $50,000,000 above the corresponding days in 1928, 
whereas before July 8 the volume outstanding had been running nearly 
$50,000,000 below a year previous. 

The effect on the banks of this extra demand for currency was to increase 
by a corresponding amount their indebtedness at the Reserve Banks. As 
is frequently the case, the demand on banks throughout the country ap- 
pears to have been met largely by their withdrawing funds they had in 
New York City; consequently almost the full burden of the increased bor- 
rowing had to be carried by the New York City banks. ‘The increased 
indebtedness incurred by these banks over the mid-year period could not 
be retired rapidly between the 7th and the 15th of July, as is usually the 
case, but was largely continued throughout the month. 


Demand for Credit. 

The second factor in the heavy indebtedness of New York City banks 
was the sustained demand for credit. The accompanying diagram [this 
we omit, Ed.] shows that after the April and May liquidation there was 
again a rapid expansion of credit, which was considerably in excess of the 
temporary mid-year increase which frequently occurs, and which was not 
liquidated to any considerable extent after the mid-year period had passed. 
The greater part of this increased demand for credit took the form of bor 
rowings by security brokers, but there was also an increase in the demand 
for credit for commercial and agricultural purposes. This increased demand 
for credit was largely concentrated upon the New York City banks and was 
responsible for the rapid increase in their borrowings during June. Between 
July 1 and July 24 these banks reduced their brokers loans considerably as 
funds became available from out-of-town banks and other lenders, but their 
total loans and investments on the latter date remained about 400 million 
higher than at the end of May. ‘The increase in loans was accompanied 
by a steady and substantial withdrawal of deposits from New York. 








Recommendations of Federal Advisory Council to Fed- 
eral Reserve Board During 1928 on Discount Rates, 
Speculative Restrictions, Open Market Policy, &c. 


In its complete report covering the operations for the year | 


1928 (made available June 10) the Federal Reserve Board 
has incorporated the recommendations made to the Board 
by the Federal Advisory Council at various periods during 
the year. From this it is revealed that “the relation of 
Federal Reserve discount rates and security loan market 
rates’’ was considered last November, and, according to the 
report, the Council expressed it as its belief that ‘‘there is a 
relationship between the rediscount rates established by the 
Federal Reserve banks and the New York call money rate.”’ 
We quote as follows from the report regarding the Council’s 
recommendations on Nov. 22: 
November 22 1928. 


Topic No. 1—Therelation of Federal Reserve discount rates and security 
loan market rates. 





Recommendation—The Federal Advisory Council believes there is a rela- 
tionship between the discount rates established by the Federal Reserve 
banks and the New York call money rate. The establishment of a 5% 
rate by most of the Federal Reserve banks has been followed by a minimum 
renewal rate of 6% in the New York call money market, the actual rate 
depending upon the supply of and demand for money on the New York 
stock market from day to day. A change at this time of the rediscount 
rates in either direction is not regarded as advisable, having regard to the 
needs of the commercial, industrial and agricultural] interests and the specu- 
lative situation. A raising of the rates would be detrimental to business 
interests and a lowering would probably encourage continued speculation 
on the stock markets of the country. 

Topic No. 2—The effect of open market operations and buying rates 
of the Federal Reserve System on the security loan market. 

Recommendation—The open market operations have a direct and imme- 
diate influence upon all money markets. The buying rates prevailing in 
the open market operations should not be inconsistent with the policy 
adopted in fixing the rediscount rates. 

Topic No. 3—The relation of security loan rates to other money rates. 

Recommendation—The demand for loans on securities has undoubtedly 
caused an advance in interest rates generally. However, the requirements 
of business have been fully met at preferential rates which have not been 
burdensome or restrictive. 

Topic No. 4—The proper function and use to be made of banking invest- 
ments in brokers’ loans. 

Recommendation—Insofar as this refers to non-customer loans, the 
Council is of the opinion that such investments are proper for member 
banks to make with surplus funds only except for the purpose of meeting 
a temporarily disturbed situation. Member banks, however, should not 
borrow to carry these loans solely for the purpose of making a profit. 

Topic No. 5—In the opinion of the Council, under what conditions and 
what methods of policy, management or operation, may the Federal 
Reserve System in discharging its duties under the Federal Reserve Act 
use to prevent a seepage of Federal Reserve credit into the call loan market, 
retaining at the same time every assurance of a minimum interference with 
the free play of credit to accommodate business and commerce. 

Recommendation—The Council in its answer to Question No. 4 has indi- 
cated the co-operation which it believes the member banks of the System 
would give to the Federal Reserve banks in order to prevent a seepage of 
Federal Reserve credit into the call loan market. In the opinion of the 
Council this is the most effective method of accomplishing the desired object. 


The recommendations of the Council to the Board earlier 
in the year are indicated as follows in the report: 


RECOMMENDATIONS OF THE FEDERAL ADVISORY COUNCIL. 


February 17 1928. 


No recommendations were made by the Federal Advisory Council at 
its first meeting in 1928, held Friday, Feb. 17. 


May 18 1928. 


Topic No. 1—Discount and open market policy of the Federal Reserv® 
System. 

Recommendation—Report by Gov. Roy A. Young but no recommendation 
made by Federal Advisory Council. 

Topic No. 2—Purchase and sale of Government securities by Federal 
Reserve banks for their own account apart from the system’s open market 
investment account. 

Recommendation—The Federal Advisory Council believes it to be desira- 
ble to include in the open market portfolio of the Federal Reserve System 
all operations connected with any Government security holdings of the 
system. This would seem to be the only means of making the policy of 
the open market committee effective. 

Topic No. 3—The desirability of requiring member banks in Federal 
Reserve bank and branch bank cities and in other cities designated by the 
Federal Reserve Board from time to time to calculate and adjust their law- 
ful reserves daily instead of on an average semi-weekly basis as at present. 

Rec dation—The Federal Advisory Council is emphatically opposed 
to any further shortening of the period for calculating and adjusting reserves 
because of the unnecessary disturbance to current business caused thereby. 
The Council regards the suggestion to require a daily adjustment of reserves 
as being aimed at a relatively few offending banks. It is the view of the 
Council that the purpose desired could be attained if regulations were 
adopted penalizing those banks abusing the present average system. ‘The 
Council begs to inform the Federal Reserve Board that it will file a memo- 
randum reciting in detail the difficulties and disturbances which would be 
caused by the suggested change in the calculation and adjustment of 
reserves. 

Topic No. 4—The desirability of recommending legislation amending 
Section 19 of the Federal Reserve Act relating to required reserves of mem- 
ber banks and of writing into law a complete definition (along the lines of 
the Board’s Regulation D) of what constitutes savings and other time 
deposits. 

Recommendation—The Federal Advisory Council believes that it would 
be inadvisable to approach the Congress on the question of reserve re- 
quirements and definition of savings and other deposits or any like matters. 
The Federal Reserve banks and the Comptroller of the Currency through 
information obtained by the examiners should be able to correct the abuses 
referred to in the topic suggested by the Federal Reserve Board. In gen- 
eral, Regulation D seems to the Council equitable and just. It might be 
amplified to prevent some of the abuses which have developed, such as the 
withdrawal by check of savings and time deposits and the lack of a clear 
distinction between demand and time deposits. The Council has consid- 
ered the matter of reserves to be required in the recommendation to Topic 6. 

Topic No. 5—The advisability of formulating a program of advising all 
member bank directors as soon as possible of their legal responsibilities 
individually arising out of non-compliance with the reserve requirements 
of the Federal Reserve Act on the part of their respective banks. 

Recommendation—The Federal Advisory Council does not favor communi- 
cations such as suggested except in cases of persistent wrongdoers. The 
present regulations appear to be adequate. 

Topic No. 6—The desirability of revising the present list of reserve 
cities and including in the list certain cities not now so designated which 
are within a short distance of a Federal Reserve bank or branch city and 
other cities in which a large volume of bank deposits are carried. 

Recommendation—The Federal Advisory Council believes those cities 
should be designated as reserve cities whose banks are carrying 2 sub- 
stantial volume of deposits from other banks. 





September 28 1928. 


Topic No. 1—Business conditions in the respective Federal Reserve 
districts. 
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Recommendation—Members of the Council have been polled and report 
that business is generally good and on a sound basis. The aggregate 
volume is greater than the most optimistic forecasts of the earlier part of 
the year prophesied. 

Topic No. 2—Effect of prevailing rediscount rates on business. 

Recommendation—The prevailing rediscount rates have not retarded 
business since its demads have been taken care of satisfactorily by the 
banks in this time of high money rates and generally have been favored by 
& preferential discount rate. The Council believes the banks are disposed 
to continue this practice of favoring commercial borrowers as long as pos- 
sible. It should also be noted that some financing of a more or less per- 
manent type has been delayed by the present high money market. 

Topic No. 3—Open market committee. 

Recommendation—The Federal Advisory Council without any intention 
of criticizing the present arrangements but in order that all Governors of 
the Federal Reserve banks may participate in the discussions leading up 
to actions of the open market committee, suggests to the Federal Reserve 
Board to consider the advisability of having the membership of the open 
market committee consist of all the Governors of the Federal Reserve banks 
= an executive committee composed of five members with full power to 
act. 

Topic No. 4—Suggestion that the Board revoke its ruling of 1919 to 
the effect that balances due from foreign banks may not be deducted from 
balances due to other banks by a member bank in calculating its reserves. 

Recommendation—The Council understands fully the need of the ruling 
of 1919 at the time it was made, but it urges strongly that now under 
altered conditions deposits in foreign banks immediately available be made 
a deductible item in figuring the required reserves of member banks. 

Topic No. 5—Suggestion that the Board’s regulations be amended so 
as to fix seven days as the minimum limitation on advances by Federal 
Reserve banks to member banks on their promissory notes secured by eligible 
Paper or Government securities. 

Recommendation—The Federal Advisory Council is opposed to the above 
amendment of the Board’s regulations. It seems to the Council it will 
tend to increase rather than diminish the funds available for speculation 
and to increase the sale and purchase of Federal Reserve funds. It is obvi- 
ous that, if a member bank must borrow for a period of seven days, even 
though it needs the money for a shorter period only, such a bank will be 
compelled either to place its idle funds temporarily at the disposal of the 
call-money market or to sell such Federal funds to some other member bank. 








Seventeen New York City Banks Out of Fifty That 
Have Merged in Three Years Retain Identity— 


Unprecedented Concentration of Banking Capital 
Detailed by Clinton Gilbert. 


The rapid and unprecedented elimination of independent 
banking units in New York City in the last three years 
is depicted in a tabular summary drawn up by the bank 
and insurance stock house of Clinton Gilbert and made 
public July 22. Of 50 banks absorbed by larger institutions 
since April 12 1926, when the merger movement got its first 
real impetus with the consolidation of the Mechanics & 
Metals National Bank and the Chase National Bank, the 
largest concentration of banking capital in the history of 
the financial centre was achieved, representing practically 
all of the mergers in this field during that period and leaving 
but 17 with their former identity. The aggregate capital 
represented by these mergers amounted to $125,050,000, or 
within $15,050,000 of the present capital of the National 
City Bank, conceded to be second only to Barclay’s Bank, 
Ltd., of England, in capitalization. Commenting on the 
move, Mr. Gilbert says: 


These mergers signify in the aggregate a degree of merger activity in 
the short space of about three years never before enjoyed by the banking 
fraternity in a similar period as well as a greater and more effective stimula- 
tion of investment interest that would not have been possible under the 
previous diffused conditions with the 50 banking institutions, State and 
national, operating independently. Not only have far stronger institu- 
tions been created, but in the cases of national banks which were merged 
with State banks and trust companies the field of operations has been 
automatically extended and made more profitable thereby. 

It is of interest to note that there has been a constant relinquishment of 
national banking charters in favor of State charters through these con- 
solidations, thus giving the continuing institutions the broader powers 
permitted them as State banks or State banks and trust companies. Trust 
companies operate under State charter and their trust business provides 
a substantial percentage of a State institution’s earnings, hence one of the 
reasons for the surrender of the national charter in favor of a State charter 
when a national bank merges with a State bank. 

At the present time, out of all these institutions which have been merged 
with larger ones there are but 17 which have retained their old or similar 
identity. The striking thing about this is that the competitive phase 
of New York City banking, so far as the mergers here listed are concerned, 
has been reduced by approximately 65%. This does not, of course, take 
into consideration those institutions which have sprung up in the meantime. 

It is probable that this list of merged banks will be considerably aug- 
mented in the next identical period, the smaller being taken into the fold 
of the larger institutions powered by greater capital. This deduction is 
made as a result of the present disposition of the national and State authori- 
ties to countenance mergers when they are in the interest of greater banking 
strength. 


Only in one instance in the period under review, it is 
pointed out, has a national bank linked up with a State 
bank and at the same time retained both national and 
State charters. This case is that of the National City 
Bank’s acquisition of a controlling stock interest in the 
Farmers Loan & Trust Co. It is pointed out, however, 
that this was not a merger in the strict sense of the word, 
in that the City Bank Farmers Trust is operated as a com- 
plete unit and held in trust for the benefit of the National 
City Bank stockholders. The table, giving the absorbed 





banks, capital at time of merger, continuing institutions, 
and date of mergers, is as follows: 
Date of 


Continuing Institutions— er 
Chase National Bank-.--.. Apr. 


Mechanics & Metals Nat... $10,000,000 12 1926 
Peoples Trust Co_....... ,000,000 National City Bank... . June 26 1926 
Peoples Commercial Bank. 100,000 Liberty National Bank....Aug. 7 1926 
Greenpoint Bank._..._... 200,000 Manhattan Co__........- Aug. 14 1926 
Nat. Butchers & Drovers... 2,000,000 Irving Bank & Trust Co. Sept. 20 1926 
National American Bank.. 1,000,000 Central Merc. Bk. & Tr...Oct. 13 1926 
Amer. Exch. Pacific Nat.. 7,500,000 Irving Bank & Trust Co_..Dec. 11 1926 
Broadway Central Bank... 300,000 Central Merc. Bk. & Tr..-Jan. 1927 
Discount Nat. Bank...._. 1,000,000 Bowery East River Nat...Feb. 18 1927 
Greenwich Bank... ....... 1,000,000 Hanover National Bank...Apr. 26 1927 
Franklin National Bank- .-. 800,000 Interstate Trust Co_.-.... July 11927 
Montauk Bank_.._.__._. 1,000,000 Commonwealth Bank----- July 1927 
Standard Bank......_... 250,000 Manufacturers Trust Co..Aug. 1 1927 
Commonwealth Bank_-_... 2,500,000 Manufacturers Trust Co..Aug. 1 1927 
Bank of Wash’n Heights... 400,000 Manhattan Co_.....-..-- Aug. 10 1927 
Nostrand Bank.......... 200,000 Municipal Bank......--- Oct. 31 1927 
Mutual Bank ............ 500,000 Chase National Bank_..-- Dec. 28 1927 
Bank of Coney Island___.- 200,000 Brooklyn Trust.-......-- Jan. 10 1928 
Hamilton National Bank... 1,500,000 Interstate Trust Co... Jan. 20 1928 
New Netherland Bank_.--. 000 Seaboard National....-.-.-. Feb. 1 1928 
REE, BTOND ss wc acnccoue ,000 International Ger. Trust..Feb. 20 1928 
Capitol National Bank.... 2,000,000 (Mar. 10 1928 
United National Bank... 2, ,000} United Cap. Nat. Bk.& Tr{ Mar. 10 1928 
Longacre Bank.......... 1,000,000 bane, 10 1928 
Bushwick National Bank_-. 200,000 Globe Exchange.........- Mar. 30 1928 
Bowery & East River Nat. 4,000,000 Bank of America._....--- Apr. 30 1928 
Commercial Exchange - - .- 1,500,000 Bank of America........-. Apr. 30 1928 
Central Merc. Bk. & Tr... 3,500,000 Bank of United States....May 21 1928 
United Cap. Nat. Bk.& Tr. 5,000,000 Manufacturers Trust--.-.-.- June 5 1928 
Dewey State Bank_..-_.. 100,000 Century Bank.........-- June 18 1928 
Atlantic State Bank... _ 500,000) City Trust Co.*......-.- Aug. 2 1928 
Harlem Bank of Commerce 1,250,000 Aug. 2 1928 
Cosmopolitan Bank -...-.- 600,000 Bank of United States....Aug. 27 1928 
Flushing Nat. Bk. (L. I.)-_- 200,000 Manhattan Co_........-- Sept. 28 1928 
Queens-Bellaire (L. I.)_.-- 150,000 Manhattan Co__......-.-- Sept. 28 1928 
Whitestone Nat. (L. I.)_-- 100,000 Manbattan Co__........- Sept. 28 1928 
Bayside Nat. (L. I.)_.-..-. 100,000 Manhattan Co__.......-- Sept. 28 1928 
Bank of Glendale (L. I.)_. 300,000 Globe Exchange......-.-- Dec. 1 1928 
Seventh National... .-- - 1,500,000 Municipal Bank-.........Dec. 21 1928 
Bronx Borough Bank -.__-. 1,000,000 Manhattan Co__._....-..- Dec. 29 1928 
First National of Brooklyn. 1,500,000 Manhattan Co__.......-- Dec. 29 1928 
Garfield National... _.-. 1,000,000 Chase National.-.._...-- Jan. 26 1929 
I I ch earn esc cirense a 5,000,000 Manufacturers Trust Co_.Jan. 28 1929 
Mechanics Bank. -..-.--.. 4,000,000 Brooklyn Trust_........-. Feb. 8 1929 
Colonial Bank. ..-....... 1,400,000 Bank of United States....Apr. 1 1929 
Bank of the Rockaways--- 100, Bank of United States....Apr. 1 1929 
Bank of Commerce-.-.--.-. 30,000,000 Guaranty Trust_.........- May 6 1929 
Municipal Bank_.....-... 5,000,000 Bank of United States....May 12 1929 
Hanover National. _...._. 10,000,000 Central Hanover Trust....May 15 1929 
United States Mtge. & Tr. 8,000,000 Chemical Bank & Trust...June 30 1929 


50 banks—Aggregate--_.$125,050,000 
* Assets taken over by Mutual Trust Co., which is to be merged into the Inter~ 
national Germanic Trust Co. 








Coinage Operations at Philadelphia Mint Suspended 
during July. 

The ‘Wall Street Journal’’ of yesterday (Aug. 2) stated 
that coinage operations were suspended at the Philadelphia 
Mint during July as the plant was closed down for annual 
repairs and cleaning. Usually, it is noted, the mint is shut 
down between June 15 and July 15 for repairs, but this year 
suspension was between July 1 and Aug. 1. 








Gov. Roosevelt of New York Names Committee To Act 
on Recommendations of Commissioner Moses’ 
Report for Revision of State Banking Law. 

In accordance with his previously announced intention, 
Gov. Franklin D. Roosevelt of New York has appointed a 
special committee to study the recommendations for a 
revision of the State banking law, made in the report of 
Robert Moses, Moreland Act Commissioner. The recom- 
mendations of Commissioner Moses were contained in the 
latter’s report to the Governor dealing with the investigation 
of the Banking Department in relation to the City Trust 
Co., This report was referred to in our issue of July 13, page 
219. In announcing on July 28, the names of those who will 


constitute the committee, Gov. Roosevelt said: 

Carrying out the definite announcement which I made the day after 
receiving the recommendations made by Robert Moses, Moreland Act 
Commissioner, in relation to the changes in the banking law, that I would 
appoint a committee to study the recommendations and the banking 
law in general, I have invited and received acceptances from the following 
gentlemen to serve on this committee: 

Mr. George W. Davison, President of the Central Hanover 
Trust Company. 

Mr. Howard Bisseil, of Buffalo, President of the Manufacturers and 
Traders People’s Trust Co. 

Mr. James Byrne, lawyer, formerly President of the City Bank Assocn, 

Mr. Darwin R. James, President of the East River Savings Bank. 

Mr. Russell C. Leffingwell, member of the private banking firm of J. P. 
Morgan & Co. and formerly Assistant Secretary of the Treasury. 

Mr. Ray Morris, of Brown Bros. & Co., formerly of the Investment 
Bankers’ Association. 

Mr. William H. Woodin, President of the American Car and Foundry 
Co. 

Mr. Henry W. Pollock, Vice-President of Bank of United States and 
formerly State Senator. 

I have also cabled to Mr. Jesse Straus of R. H. Macy & Co. who is abroad. 

At the same time that I asked the above-named gentlemen to serve I 
also invited Assemblyman Nelson W. Cheney, Chairman of the Banking 
Committee of the Assembly, and Senator W. W. Campbell, Chairman 
of the Banking Committee of the Senate. Up to the present time I have 
not yet received the courtesy of a reply from these two gentlemen. 

Noting the appointment of the Commission, the “Times” 
of July 29 said in part: 

The commission represents the four chief fields of banking, including 
national banks, trust companies, savings banks and private investment 
companies. . . 


Bank and 





Commenting on the suggestion that the two Republican legislative lead- 
ers migh tprefer to conduct their own investigation, Governor Roosevelt said; 
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“T have no objection to the Assembly and Senate Banking Committee 
nvestigating all they like, but I can see no reason why the Chairman of 
the two committees should not co-operate with my Commission. I think 
the personnel of the commission demonstrates clearly that it is representa- 
tive of all banking interests and is not in the least political. I believe a 
majority of the members are Republicans.” 

Gov. Roosevelt’s announcement of July 28 was made at / 
Plattsburg, New York, where he had gone after several 
days’ cruising in Canadian waters. The Governor’s earlier 
announcement regarding the proposed appointment of the 


commission, was issued as follows on July 10: 

“JT have read with great interest the thoroughly excellent report 
of Moreland Act Commissioner Robert Moses. 

“The report falls under two main heads. The first of these relates 
to the investigation of the acts of individuals which led up to the 
failure of the City Trust Company. The net result is that Commis- 
sioner Moses has with great speed uncovered a clever and unscrupu- 
lous swindle game. A number of arrests have been made and the 
prisoners held by Justice Cropsey, acting as Committing magistrate. 
The prosecution of these men and any further necessary criminal 
actions will be conducted by Justice Tompkins, sitting in extraordi- 
nary trial term, with a special grand jury. Former District Attorney 
Perkins has been asked by District Attorney Banton to act as Special 
Assistant in his office and to supervise the prosecution of these and 
any other necessary actions. 

“I am immediately forwarding copies of Commissioner Moses’s 
report to Justice Tompkins, to Judge Banton, to Mr. Perkins and 
to District Attorney Dodd of Kings County. 

The second phase of the Moses report deals with recommendations 
as to administration of the Banking Department, and as to suggested /( 
legislation to amend the State Banking Law as to private banks, as 
to saving and thrift accounts, as to the responsibility of directors and 
officers, as to relations of a bank or its officials with other financial 
institutions and as to capital and capital increases. 

“These suggestions are of the utmost importance and because of 
this importance require immediate and careful study so that no time 
will be lost in making recommendations to the next session of the 
Legislature. 

“T have therefore decided to appoint a special Governor’s commis- 
sion to take up the recommendations made by Commissioner Moses, 
to give them the most careful study and be prepared to report to me 
in December. 

“It is my thought that this commission should consist of one or 
two high-grade business men, a banker familiar with the savings 
bank situation, a banker in close touch with private banking in- 
stitutions and a banker in touch with commercial banks and trust 
companies. In addition, I will ask the Chairman of the Banking 
Committee of the Senate, the Chairman of the Bank Committee of 
the Assembly and the State Superintendent of Banks to act as 
members of the commission. 

“While every citizen deplores the events leading up to the closing 
of the City Trust Company, including the committing of a former 
state official, it is a satisfaction to know that the new Superintendent 
of Banks, Mr. Broderick, has given public assurance that no other 
State supervised banking institution is in an unsound condition and 
that the State Banking Department is in process of thorough over- 
hauling and reorganization.” 





Assemblyman Cheney of New York Offers to Help 
Gov. Roosevelt in His Plans for Studying Banking 
Laws with View to Revision. 


The ‘Herald Tribune” of yesterday (Aug. 2) made public 
as follows a letter to Gov. Roosevelt from Assemblyman 
Nelson W. Cheney, Chairman of the Assembly Banking 
Committee. 

The Cheney Reply. 

The letter follows: 

My dear Governor: I have received your letter of July 20, inviting me to 
serve on a committe appointed by you to investigate the banking laws. 
Your letter came during my absence from home and I have not replied 
previously for that reason. 

The Joint Legislative Banking Committee, of which I am chairman, 
has already taken steps to investigate the banking laws generally, with a 
view to submitting to the next Legislature recommendations designed to 
prevent, so far as humanly possible, a recurrence of the recent bank fail- 
ures in this state. Possibly due to your absence on official business, you 
have not noticed that I have already announced publicly that it was my 
intention to invite your unofficial committee to join with the joint leg- 
islative committee during this investigation. 

The committee which you have appointed is composed of men of the 
highest. caliber whose long experience in banking would be of inestimable 
value in the coming investigation. Do you not see the advisability of the 
two committees joining forces; first because by so doing all political com- 
plexion would be removed from the investigation and, second, because 
parallel investigations would obviously involve a waste of time and effort? 
Furthermore, with the two committees acting thus jointly, they will 
have the benefit of the power of subpoena and the legislative authority 
attaching to the present legislative committee. 


Committee Ready to Act. 

The joing legislative committee is prepared to proceed with the inves- 
tigation at once. Before fixing a definite time for the first meeting I 
shall await your reply to this letter in order to give the members of your 
committe an opportunity to join with us in the first meeting, provided 
you give me your permission to invite them to attend. I assure you that 
they will be given the same rights of questioning witnesses, &c., that are 
ar cy by the regular appointed members of the joint legislative com- 
I ee. 

I sincerely hope that the arrangement I have suggested proves satis- 
factory to you. I appreciate your thoughtfulness in naming me on your 
committee. If you do not see your way clear to having your comnuttee 
join with the joint legislative committee made up of bankers and lay- 
men, appointed pursuant to a resolution of the Legislature, I shall be 
Gla’ to se*ve to the best of my ability with the committee you have named, 
having it understood always that when the two committees are meeting 
at the same time, I must necessarily give my attention to the legislative | 
committee of which I am chairman. Sincerely yours, 

NELSON W. CHENEY. 


Mr. Cheney’s reply was made public at Buffalo, Aug. 1. 





President Hoover In Reply to Communication From 
Commander McNutt of American Legion on Es- 
tablishment of Naval Parity Between U. S. and 
Great Britain Says Solution is in Negotiation Not 
Competitive Building. 

A protest by Paul V. McNutt, National Commander of 
the American Legion, against any action by President 
Hoover “which will prevent in any way the regaining by 
America of her lost Naval parity with Great Britain,” has 
brought from the President an answer in which he says 
“we need not disguise the fact that . . . competitive build- 
ing has been in progress on both sides (of the Atlantic) 
since the great war, and we have arrived only at disparity, 
not parity.” “I feel confident,” says the President, “that 
the American Legion will be sympathetic with principles of 
parity by negotiation and of reduction and limitation of 
armament instead of competitive building, with its con- 
tinuous expansion and all its train of world dangers.” 
The President thus expressed himself in reply to the follow- 
ing telegram from Commander McNutt, published in the New 


; York “Times” of July 26. 


To President of the United States, 
Washington, D. C. 

The American Legion respectfully protests against any action by the 
Chief Executive which will prevent in any way the regaining by America 
of her lost naval parity with Great Britain. 

Our lost parity can be regained by only two methods, which are con- 
tinued cruiser building by America, or extended cruiser scrapping by Great 
Britain, or by a combination of these methods. 

Should Great Britain definitely abandon completion of the two cruisers, 
Surrey and Northumberland, which Prime Minister MacDonald has an- 
nounced work will be suspended upon, and should ail of our fifteen 
cruisers authorized last Winter be completed, America would still be 75,000 
tons inferior to Great Britain in cruiser tonnage. 

It would seem, therefore, that a drastic scrapping program of British 
cruisers should be inaugurated as proof that they concede us actual cruiser 
parity before America suspends construction on our cruiser prgram, which, 
if fulfilled, will still fail to achieve us cruiser parity with Great Britain. 

The Legion is not questioning at this time the authority of tne Chief 
Executive to suspend construction on three of the five cruisers which the 
Congress authcrized should be undertaken during the fiscal year which 
ended June 30 last, although the United States has not become signatory 
to any international agreement for the further limitation of naval arma- 
ment. 

The Legion has uniformly stood and still stands for movements which 
will make permanent peace more certain and assure a better understanding 
between nations, but we would, however, respectfully remind the Chief 
Executive of the one-sided sacrifices which resulted from America’s zeal 
for peace at the Washington Conference, when our scrapping of the most 
modern battle fleet in the world led to our present cruiser inferiority and 
the loss of our former naval parity. 

PAUL V. McNUTT, 
National Commander. 


President Hoover’s reply to Commander McNutt was made 
public at Washington on July 30 as follows: 


The White House, 
Washington, July 30 1929. 
Mr. Paul V. McNutt, 
National Commander, 
The American Legion, 
Indianapolis, Ind. 


My Dear Mr. McNutt: 


I am glad to have your assurance that the American Legion supports 
the policy of parity for our navy with that of Great Britain. This prin- 
ciple is enunciated by our naval authorities as a complete defense of the 
United States in any contingency and defense is all that we seek. 

The first step of the renewed consideration of reduction of the excessive 
world naval armament has been acceptance of that principle as a pre- 
liminary to discussion between Great Britain and the United States. This 
is a forward step of the first importance. 

It seems to me that every person of common sense will agree that it is 
far better to at least try to establish such a relation by agreement before 
we resign ourselves. to continue attempts to establish it by rival construc- 
tion programs on both sides of the Atlantic. We need not disguise the 
fact that (aside from the capital ship limitations under the Washington 
Treaty) competitive building has been in progress on both sides since the 
great war, and we have arrived only at disparity, not parity. It creates 
burdensome expenditure, a constant stream of suspicion, ill will and mis- 
understandings. 

Moreover, by constant expansion of naval strength we cannot fail to 
stimulate fear and ill will throughout the rest of the world toward both of 
us, and thus defeat the very purposes which you have so well expressed 
as being the object of the Legion, when you say, ‘“‘The Legion stands uni- 
formly for movements which will make permanent peace more certain and 
assure better understanding between nations.” 

I fear you have been misinformed as to the actual problems that lie 
before us if we are to succeed in such a negotiation, for they are far more 
intricate and far more difficult than can be solved by the simple formula 
which you suggest. But I feel confident that the American Legion will 
be sympathetic with principles of parity by negotiation and of reduction 
and limitation of armament, instead of competitive building, with its 
continuous expansion and all its train of world dangers. 

I am further confident that the American Legion will join with me in 
endeavoring to establish and co-operate with others in an atmosphere of 


| good-will and sincerity within which to find such a solution. 


We and other nations have entered into a solemn covenant that we shall 
not resort to war as an instrument of national policy, that we shall seek 
to settle disputes by pacifie means, and if we are honest in this undertaking 
it follows that every effort should be made to establish confidence in our 
intentions and to hold our preparedness programs solely within the area 
of efficient defense. I am confident that these policies are consonant 
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with the many declarations of the American Legion and the sentiment of 
the American People. 


Yours faithfully, 
HERBERT HOOVER. 








S. R. McKelvie, Former Governor of Nebraska Named as 
Member of Federal Farm Board Representing Wheat 
Interests. 


Announcement that former Governor Samuel R. MeKelvie 
of Nebraska had been named as a member of the Federal 
Farm Board, to represent the wheat interests, was made at 
Washington, July 30. This completes the membership of 
the Board; the list of those previously named to the Board 
were given in our issue of July 20, pages 417-418. A White 
House statement, on July 30, relative to Mr. McKelvie’s 
appointment said: . 

Gov. McKelvie has not hitherto felt that he could accept membership, 
but has consented with the reservation that he may need to withdraw at the 
end of a year. 

From the Washington advices, July 30, to the New York 
“‘Times”’ we take the following: 

Mr. McKelvie is one of the youngest men who has occupied the Gover- 
norship of Nebraska. He served from 1919 to 1923, after having been 
Lieutenant-Governor two years. He had a progressive experience in poli- 
tics. He was a member of the City Council of Lincoln, Neb., for one 
year, and from that position stepped in the State House of Representatives, 
where he served until selected as Lieutenant-Governor. 

He is at present the owner and editor of ‘‘The Nebraska Farmer,”’ an 
influential journal. He makes his summer home near Rapid City, 8. D., 


where he entertained President Coolidge two years ago and frequently 
conferred with him on farm matters. 








Chairman Alexander Legge of Federal Farm Board on 
Relation of Board to Co-Operative Movement— 
Board To Help Farmer To Help Himself. . 


Expressing it as the belief of the Federal Farm Board 
that it ‘“‘can be of great assistance to the American farmers 
by encouraging the development of large-scale central 
co-operative organizations,’’ Alexander Legge, Chairman of 
the Federal Farm Board, in an address before the fifth 
summer session of the American Institute of Co-Operation, 
at Baton Rouge, La., on July 30, said: 

Such an agency would be in itself, because f its prestige and influence 
a stabilizinz element in marketin:. It would be able to exert a measurable 
degree of control over the flow of its products to market. It would avoid 
temporary surpluses which so often result in unduly depressing the price 
of farm products much below their real value. In other words, it would be 


a strong merchandising agency, virtually in control of the conditions under 
which the products of its members are sold. 


“The Federal Farm Board, as now organized,” said Mr. 
Legge, ‘“‘is not going to buy or sell any commodity, agri- 
cultural or otherwise. It is our duty to assist you in doing 
a better job of this yourselves. True, while we are assisting 
you we will want to have some voice in the transaction, 
particularly when you call for Government funds to aid 
you in the operation, but if this counsel or advice on our 
part becomes irksome, and you do not like it, the solution 
for you is simple—namely, to liquidate the indebtedness to 
the Government.’”’ Among other things, Mr. Legge sais 
“there are many people who think that the Board’s activities 
should be directed to the arbitrary raising of the price level 
for agricultural products.”” The Board, he continued, ‘‘can- 
not raise prices arbitrarily.”” ‘‘What the Board hopes to do.” 
he said, “‘is to assist farmers to become better able to com- 
pete with other groups in the markets of the nation and 
the world. It expects by aiding in the development of 
co-operative marketing associations to make possible econo- 
mies in marketing and stabilized marketing conditions, 
and to assist farmers to obtain their just share of the national 
income.” In part Mr Legge spoke as follows: 

The Board wil! provide a contact between organized farm-rs and the 
Government—even though they may not come to the Board for the pur- 
pose of obtaining loans. Any organized group may come to the Board 
at any time for counsel, advice and assistance in meeting their p oblems. 

The major p licy of the Board will be the expansion an strengthening 
of the co-operative movement. You may ask at this point, ‘‘What ffect 
the development of co-operative marketin: will have on other agencies 
now existing?’ The answer seems to me to be simple. It is purely a 
question of efficiency. Any efficient, weli-managed organization that is 
satisfactorily serving the public at a reasonable «ost willin some way work 
in o the picture. The inefficient, whether they be co-operative orzaniza- 
tions or individual operators, can-ot hope to continue permanently, and 
whe her the passing of the inefficient operator is brought about by co- 
operation cr competition, the resu'ts are the same. 

Agains, we are asked, what is the relati n of the Bo rd to be to other 
a encies now in existence—the gr-t Dep rtment o Agriculture, the 
1 rge Extensi n Service, the State Agricultural Colleges and Experiment 

t tions, and each and every other Federal and State agency w rking for 
the advancement of agricultural interests? We do not 
should be any serious interference with, or disturbance of, existing agencies. 
Congress has very wisely asked us to avoid duplication, a sentiment with 
which the B ard is in full accord. Certainly we do not propose to inter- 
fere with, or transfer to the jurisdiction of the Board, any Governmental 
activity unless such transfer is in the interests of greater efficiency and 
more effective service to t e American farmer. There may be some work 
which pecu farly fits into the operations of the Board and is essential to 
its efficient operation. 


see that there | 


I wish to assure you, however, that as a general rule it will be the policy 
of the Board to call on all Federal and State orga izations fer ssistance 
and o-operation, erhaps to an extent that may cause some of you to 
think we are trying to get them to do our work. The task before us is 
of such magnitude that a common-sense program requires that we utilize 
to the fullest extent every agency in existence which may be able to con- 
tribute any hing to the cause. 

The enactment of the Agricultural Marketing Act is a matter that has 
long been delayed and perhaps the uppermost tho ght in the minds of 
many of you is when and how are we going to get busy to do something 
under it. Prompt action is important, but it is still more important 
that we move in the right direction. In the short space of time it has 
been able to devote to the problem, the Bard has reached the conclusion 
that its first operations can be most useful, and more safely carried, on 
if it undertakes to furt er the activities of established agencies in the co- 
operative marketing field. Perhaps th building up and strengthening 
of these co-opera‘ive agencies will so simplify many problems that their 
s_lution will become comparatively easy. 

The records of the Department of Agri ulture show that there are some 
2,000,000 farmers in the United States, or practically one-third of the 
total, who are now members of approximately 12,500 co-operative associa- 
tions. If these co-operatives can be built up so that their strength and 
efficiency are recognized by those not now members, the question of ex- 
tending membership very largely settles its If. In other words, it is 
ine nceivable that any farmer would refrain from belonging to a co- 
operative organization, once he is convinced that it is . per ting in his 
interest. 

I hope tat each and every one of you will study the law tself so you 
may have a better un jerstanding of what it is we are expected to do. In 
it you will find many suggestions as to things that might be done to help 
you co-operate. You will not find anywhere any suggestion that Govern- 
ment money should be spent for the purpose of stimulating c»mpetition 
among yourselves. In many of the commodity groups there is marked 
divergence of opinions as to how the problem s ould be worked out, and 
agencies have been set up tackling it from different angles. These should 
find some common ground on which to get together and pull together 
for the common cause. 

The Board is considering this as a long-time constructive program 
rather than simply one of dealing with emergencies. If we confine our 
efforts to dealing with those in distress, the probabilities are we will find 
little time to remove the causes of distress, which after ail is the more 
satisfactory solution. We realize keenly the necessity of prompt and 
adequate assistance, but we realize equally keenly that any action which 
the Board takes must be sound and for the permanent betterment of 
agriculture. 

Some of you will say that we have not mentiond stabilization corpora- 
tions. It seems to me that it may well happen that the co-operatives 
now in existence, or improved organizations growing out of existing co- 
operative organizations, may prove to be all that is needed to carry out 
the idea of stabilization corporations. There may prove to be extreme 
cases which call for measures that cannot be carried out by the co-operatives, 
but it is hoped that correction of the fundamental causes of agricultural 
emergencies will enable the Board to consistent!y carry forward a program 
based on the development of large, well-financed and efficiently-managed 
co-operative organizations. 

The funds entrusted to the care of the Board will be administered for 
the purpose of carrying out its program of which the central thought will 
be the strengthening of the co-operative movement, and the permanent 
betterment of farm conditions. In the financing of plants and facilities 
for co-operative organizations, and in other ways, the Board can be of 
material assistance. Lack of adequate finances has been one of the handi- 
caps of the co-operative moevment. 

I think it proper, however, to inject a note of warning at this peint. 
It should be obvious that the co-operative movement can be weakened 
and a large financial burden imposed upon it by unsound investments. 
Therefore, money borrowed from the Board for the acquisition of facilities 
must be invested wisely and frugally. ‘This is essential in order to safe- 
guard the future of agricultural co-operation. The Act wisely provides 
that money shall not be loaned to build new plants or facilities where 
satisfactory facilities are already available. Money certainly will not be 
loaned to purchase obsolete or inadequate facilities. Certainly loans will 
not be made t acquire plants and facilities at prices greater than their 
value to the associations making such purchases. As a matter of fact, 
it is expected that the farmers’ organizations will drive hard bargains, 
having in mind always their responsibility to safeguard the investments 
of their members and provide economical! and efficient facilities for marketing 
their products. 

There are many people who think that the Board's activities should be 
directed to the arbitrary raising of the price level for agricultura) products. 
The Board cannot raise prices arbitrarily. Prices, as has been said many 
times, are determined by basic economic conditions—by the demand for a 
commodity, the supply available to meet that demand and the manner 
in which that supply is fed to the market. What the Board hopes to 
do is to assist farmers to become better able to compete with other groups 
in the markets o the nation and the world. It expects by aiding in the 
development of co-operative associations to make possible economies in 
marketing an stabilized marketing conditions, and to assist farmers to 
obtain their just share of the national income 

The effect of all activities of the Federal Farm Board on production 
must be carefully considered. ‘The result would be only a vicious circle, 
if the work of the Board should result in a large expansion of cultivated 
land and the production of greater and greater supplies of our principal 
crops. I feel confident that the Board’s program of work through the 
co-operatives is the only plan which will avoid a calamity of this kind. 

Farmer’s co-operative associations are more than mere distributing 
agencies. They also serve t link the farmer with his mar:et. Unless 
a i rmer is a member of te organiz tion which mark: ts his products, he 
has lit le or no contact with market problems nd little or no :oncep ion 

f th iin ualit nd quantity o. f rm p> ducts w ich he market 
dem:n s U der th co--perative system, the farmer usuall receives 
market premi ms for produc f igh quality. Hence, th member of a 
co-operative association has an economic motive for improving his pro- 





duction practices which other farmers do not have. Consequently, the 
co-operative associations, in so far as they have developed to the point 
where they are offering the farmer a complete marketing service, are 
co-ordinating production and marketing. 

Because of this relationship to their members, the co-operative associa- 
tions are the one agency which can effectively discourage unwise expansion 
in acreage. The problem of co-ordinating production with demand varies 
in difficulty with regions and commodities. In many sections, the associa- 
tions marketing milk have made great pro’ress in adjusting the total and 
seasonal production to the requirements of the market. With other com- 
modities less progress has been made. However, the possibilities are 
large and a need for careful study of these possibilities is urgent. As I 


have said, effective co-ordination of production with demand must be 
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brought about through the co-operative associations. Enough progress 
has been made, in my opinion, to indicate that the farmers’ organizations 
can meet and solve this problem as they are meeting and solving the problems 
of marketing. 

The production of farm products in excess of normal marketing require- 


ments is a waste. It injures the producer without benefiting the con- 
sumer. The consumer requires and should have a normal supply of food 
and textile products of high uniform quality. The producer desires a 
supply which can be sold at prices which will assure him a reasonabie 
profit on his farm business. The develompent and maintenance of a 
condition of stability with regard to production and price will benefit 
both producers and consumers. Such co-ordination of supply and demand 
is a problem to which the farmer co-operatives must give further attention 
and in the solution of which the Federal Farm Board must render all 
possible assistance. 

In conclusion I wish to say that the farmers and the public must be 
patient. The problems of agriculture are of long standing and can not 
be solved overnight. On the contrary, there is always present the danger 
of increasing and aggravating our difficulties by unwise and premature 
action. I wish to assure you that the Federal Farm Board will move as 
quickly as is consistent with the assured and permanent improvement of 
agriculture. At the same time, the Board will not undertake to force 
its program on any group of people. It will move only as fast as the 
farmers through their organizations are able and willing to accept the 
program. The improvement of agricultural conditions must be based 
on self-help. The Board can contribute largely and will contribute to 
such improvement. In the long run, however, the Board will render the 
greatest service to agriculture and to the nation by helping the farmer 
to help himself. 








Organization of $20,000,000 Grain Marketing Corpora- 
tion Proposed at Meeting of Federal Farm Board 
at Chicago. 


A $20,000,000 world-wide co-operative grain marketing 
corporation is proposed by the newly formed Federal Farm 
Board; its proposal having been announced on July 26 at 
Chicago, where the first meeting of the Board outside of 
Washington was held. The Board’s announcement said: 


“The first meeting of the Farm Board held outside its home office at 
Washington teok place to-day at the Hotel Sherman when the Board met in 
conference with officials of farmers’ grain marketing associations in the 
United States. 

“Some fifty representatives of these associations were present, including 
the farmer-grain dealer associations handling wheat at country elevators, 
wheat pools operating on State lines and terminal co-operative sales agencies 
operating at central markets. 

“At present approximately 40% of all grains grown in the United States 
are marketed co-operatively at country elevator points. 

“The Federal Farm Board believes that one of its jobs under the Agricul- 
tural Marketing Act is to develop and strengthen the farmer-owned and the 
farmer-controlled co-operative institutions for marketing the farmers’ crops 
and that it is the province of the Board to use the funds and authority pro- 
vided to it for this purpose. 

“The Board therefore proposed to the representatives of the farmer-owned 
grain associations and pools that, as part of a long-time program for the 
development of agriculture, all of them join in the creation of a sales cor- 
poration with an ultimate paid-up capital of not less than $20,000,000. 

“This corporation would operate for all grain co-operatives in all markets 
of the United States and foreign countries for the collective selling of such 
portion of the grain crops as are now or may hereafter be marketed co- 
operatively at country points. 

“Officials representing various principles of grain co-operatives, such 
as the elevator associations, the wheat people and the terminal commission 
houses, who are in conference with the board, have expressed themselves 
as being in therough sympathy of the general idea—creation of a corpora- 
tion which will mobilize all of the various co-operating agencies into unity of 
action and which will eventually strengthen all of them. 

“‘No agreement was reached at the meeting to-day, and no action was 
taken comeerning the detailed methods whereby such a centralized sales cor- 
poration might be set up.”’ 





Firm Position on Suspension of Work on Naval Cruisers 
by President Hoover—Bill Proviso Is Cited in 
Support of His Action—King Stands by Move, 
While Hale Opposes. 


From the New York ‘“Herald-Tribune’’ we take the fol- 
lowing from Washington July 26: 


President Hoover believes he has two years’ leeway for naval reduction 
negotiations before he must start on the fifteen-cruiser program pressed 
through Congress last winter. This the White House disclosed to-day in 
declaring the President well within his authority in staying construction 
of three cruisers to promote negotiations with Great Britain. It was said 
pores ay could suspend all progress on the program until July 1 1931, if he 
saw fit. 

An oral statement to this effect, presumably approved by the President 
was considered his reply to the big-navy group, which is challenging his right 
to hold up three of the five cruisers projected for this year, in response to 
word that Ramsay MacDonald, British Prime Minister, was suspending 


work on five British naval vessels and otherwise slowing down the British 
naval program. 





Hale Attacks Delay. 

Open opposition to the President’s action was forthcoming to-day from 
Frederick Hale, Chairman of the Senate Committee on Naval Affairs. 
Senator Hale, in a statement issued at Portland, Me., declared President 
Hoover ‘‘is entirely in error” in his interpretation of the proviso of the 
fifteen-cruiser bill under which he stopped the building of the three vessels. 
This clause, Senator Hale contends, refers to the starting of the ships 
— the year specified, and not to any delay in their construction there- 
after. 

Senator William King, Democrat, of Utah, announced he would support 
the President’s action and was prepared to introduce a resolution in the 
Senate to sustain Mr. Hoover's course. 


To Thresh Out Issue. 

There are indications that the President will not hesitate to thresh out 
the issue, if necessary, as he presses on with his world peace endeavors. The 
White House said Mr. Hoover's action was fully justified under the cruiser 
bill proviso ‘‘that if the construction of any vessel herein authorized to be 





undertaken in the fiscal year, June 30 1929,or 1930, is not undertaken in that 
fiscal year, such construction may be undertaken in the next fiscal year.” 

Under this clause, it was pointed out, it is in the President's discretion to 
hold up as many as ten of the fifteen cruisers in the program, since the quota 
for each of the years, 1929, 1930 and 1931, is five. In other words, the 
Administration construes the law to permit the President to hold up the 
1930 as well as the 1929 quota if satisfied it would be in the public interest, 
whether because of the prospect of naval reduction or otherwise. 

Though the President does not consider that prospect excellent, there was 
no intimation at the White House that he has in mind delaying more than 
the three cruisers which were to be started this fall in three different navy 
yards. 

On the contrary, there is a settled conviction in Administration circles 
that some of the 15 cruisers will have to be built to bring the United States 
up to the tonnage parity likely to be agreed upon with Great Britain. 
Moreover, it was said in these quarters, the President has no thought of nulli- 
fying the intent of Congress, but does consider it essential to have latitude 
in proceeding with his end of the naval reduction negotiations. 

To that end, according to high Administration leaders, he has in mind 
asking Congress to modify the fifteen-cruiser bill on the ground that condi- 
tions have changed in the nearly six months since Congress, under the pres- 
sure of the big navy group, put through that legislation. 


President Hoover’s announcement that work on three 
cruisers would be suspended was referred to in our issue of 
July 27, page 563. 








Representative A. Piatt Andrew Criticizes President 
Hoover’s Proposal to Suspend Work on Cruises— 
Says President Exceeded Authority. 

President Hoover’s action in ordering a postponement of 
the construction of three cruisers until consideration is given 
to their effect on Anglo-American treaty relations was 
criticized on July 28 by Representative A. Piatt Andrew 
of Gloucester, a member of the Naval Affairs Committee, 
who declared that the President had exceeded his authority 
in the matter. A Boston dispatch to the New York ““Times’’ 
in reporting this, added: 


Representative Andrew’s statement pointed out that the cruiser bills, as 
drafted by Congress, provided for authority for the President to sus- 
pend the construction of the vessels only ‘‘in the event of an international 
agreement for the further limitation of armament.’’ The British announce- 
ment, in the opinion of Mr. Andrews, does not constitute such an agreement. 

His statement follows: 

“It was certainly not the intention of those who drafted the cruiser con- 
struction bill to give the President authority to suspend the building of 
naval vessels for which Congress had made appropriations, except upon 
one condition, and this condition was specifically named in the bill, ‘in 
the event of an international agreement for the further limitation of arma- 
ment.’ 

“Congress did not say that the President could suspend construction dur- 
ing negotiations, but only ‘in the event of an international agreement.’ 
Premier MacDonald’s announcement that the building of certain naval 
vessels contemplated by the British Government will be delayed can 
scarcely be regarded as an international agreement.’ 

“Every one must rejoice that so many countries have signed the total 
abstinence pledge in regard to war and every one must hope that the signers 
will live up to their pledge. But there is still wisdom in the old injunction 
that while hoping for the best, one should be prepared for the worst. The 
millenium has not yet arrived and many good Americans still believe its 
the part of wisdom to maintain a navy that is not inferior to that of any 
other country. 

“To those who so believe, the proposal of Premier MacDonald to post- 
pone the building of two additional cruisers is without much significance, 
since the British already have nearly four times as many cruisers as the 
United States. His proposal to delay the building of two more cruisers 
hardly seems to warrant our abandoning three such vessels, which were 
authorized and appropriated for by the Congress and for which contracts 
already have been awarded. 

“The real problem before the American people is whether they consider 
it essential that the United States maintain a navy equal to the rest. If 
they do, this can only be accomplished in one of two ways, either by our 
building up to the British level or by their scrapping down to our level. 
It will not be accomplished by their not building two cruisers and our 
not building three. 

‘‘We tried that sort of arrangement in 1922 when we agreed to scrap 
more than half of our battleships in order to bring our fleet down to the 
British level. By way of recompense, the British immediately proceeded to 
build more and bigger cruisers with heavier armament than had ever 
been built before. It looks as if the United States were about to try the 
same futile experiment again.’’ 








Secretary of State Stimson Says Doctrine of Naval 
Parity Is to Be Applied Toward All Classes of Ves- 
sels in N avies of United States and Great Britain. 


Secretary of State Stimson in announcing on July 25 that 
the doctrine of naval parity between the United States and 
Great Britain, previously agreed upon as to capital ships, 
would be extended to “‘cruisers and other categories of vessels 


which constitute those navies,” is quoted as follows: 

The doctrine of parity which was adopted by the Washington Conference 
in 1921 between the American and British fleets, as to capital ships, was 
not a doctrine of warfare but a doctrine of statesmanship. It does not 
look to a future combat between those two fleets, but has an exactly opposite 
purpose, namely, to prevent such a conflict. Its immediate purpose is to 
prevent those two navies from building against each other and to accom- 
plish instead a reduction of their respective naval power. 

It thus represented an agreement that they should not regard each other 
as possible enemies, in that they agreed not to take the step which potential 
enemies would take as the very first step against each other, namely; to 
try to outbuild the other fleet. 

The doctrine of parity as thus used, instead of being an impossible or 
futile doctrine, is supremely intelligent. In fact, it is the only doctrine by 


which two proud and independent nations in the positions occupied by 
Britain and America could agree to be friends and eliminate the thought of 
war between them. 
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This beneficent principle is now proposed to be extended and agreed to 
as the principle which should control the relations of the British and Amer- 


ican navies, not only as to capital ships, but cruisers and the other cate- 
gories of vessels which constitute those navies. 








Prices of Live Stock and Their Relation to 
Transporation Costs. 

Net proceeds to the seller of live stock at shipping point 
have been gradually increasing for the past five years, with 
the result they were greater in 1928 than in any of the other 
four preceding years, according to a bulletin made public 
Aug. 1 by the Bureau of Railway Economics pertaining to 
prices of live stock and their relationship to transportation 
costs. The bulletin summarizes a study covering a five- 
year period from 1924 to 1928, inclusive, of live stock ship- 
ments and prices paid at ten important markets, as follows: 
Chicago, East St. Louis, Ill.; Baltimore, Md.; Fort Worth, 
Tex.; Jersey City, N. J.; Kansas City, Mo.; Lancaster, Pa.; 
Nashville, Tenn.; South Omaha, Neb., and South St. Paul, 
Minn. The study embraces the sales of 23,377 carloads of 
live stock shipped from 4,384 points located in 40 States 


during the five-year period. The bulletin states: 

There was a consistent downward trend in the proportion of the live stock 
purchaser’s dollar absorbed by freight charges and other costs of distribu- 
#ion, and a consistent upward trend in the proportion received by the seller 
at shipping point during the five years, 1924 to 1928. 

The proportion of the purchaser's dollar absorbed by freight charges 
dropped from 5.6 cents in 1924 to 3.6 cents in 1928, a decrease of 36%. 
That absorbed by other costs of distribution dropped from 3 cents in 1924 
to 2 cents in 1928, a decrease of 33%. 

The proportion of the purchaser’s dollar received by the seller at shipping 
point rose from 91.4 cents in 1924 to 94.4 cents in 1928, an increase of 
about 3%. 

The average price paid by the purchaser at the markets, for all live stock 
combined, rose gradually from $7.36 per hundred pounds in 1924 to $11.15 
in 1928. The average amount absorbed by freight charges was 41 cents 
per hundred pounds in 1924 and 40 cents in 1928, while other costs of dis- 
tribution were 22 cents per- hundred pounds in 1924 and 23 cents in 1928. 
The total marketing cost amounted to 63 cents per hundred pounds in both 
years. Average net proceeds to the seller at shipping point rose from $6.73 
in 1924 to $10.52 in 1928. Net proceeds to seller is the price paid at market 
less marketing costs—that is, freight charges and other costs of distribution. 

Marketing costs being the same in 1924 and 1928, the increase in live 
stock prices paid by the purchaser must have been due to other causes, such 
as quality, condition of stock and general marketing conditions. 

Since the increase in the price of all live stock paid by the purchaser and 
the increase in the net proceeds to the seller for the period were exactly the 
same, with no change in total marketing costs, the seller was the beneficiary 
of the increase in average price. 

The differences in price per hundred pounds paid by the purchaser for 
cattle and calves from the different States varied, during the four years 
1924 to 1928, from over 35 to 500 times the differences in the combined 
freight charges and other costs of distribution. 








Record Freight Traffic Moved So Far This Year Handled 
With Fewer Freight Cars and Locomotives Than 
at Any Time Since 1923. 


The record freight traffic, which has been moved so far 
this year by the railroads of this country, has been handled 
with fewer freight cars and locomotives than at any time 
since 1923, the car service division of the American Railway 
Association - announces. Notwitshstanding that fact, and 
the steady growth that has taken place in recent years in 
the industrial development of the nation, the railroads have 
been able to meet transportation requirements without car 
shortage except in a few isolated instances and then only of 
short duration. This achievement of the railroads has been 
largely brought about by the steady increase that has taken 
place in the capacity of freight cars and the power of loco- 
motives together with improved operating methods that 
have been placed in effect by the carriers. The Association 


also states, further adding: 

On July 1, this year, freight car ownership of the class I railroads ex- 
cluding railroad controlled private refrigerator cars totaled 2,266,069, a 
reduction of 98,603 cars under the greatest number ever owned in any one 
year, which was in September 1925. Compared with July 1 1928, the 
total ownership of class I roads on July 1 this year was a decrease of 34,600. 

Excluding railroad controlled private refrigerator cars, the average 
capacity of the freight cars owned by the class I railroads on July 1 this 
year was 46.09 tons per car, compared with 43.10 tons in 1923. In the 
last seven years there has been a steady increase in the average capacity. 

Class I railroads since Jan. 1 1923 to July 1 1929, installed 751,723 new 
freight cars in service. ‘These cars have been largely of steel construction 
with increased carrying capacity compared with the older type of cars and 
their installation has enabled the railroads to retire much obsolete equip- 
ment, which not only was expensive to maintain, but also had a smaller 
carrying capacity. 

The same situation that prevails in regard to freight cars also applies to 
ownership of locomotives by the class I railroads, which on July 1, this 
year, had 57,912 locomotives. This was a reduction of 7,012 compared 
with the number of July 1 1924. Compared with July 1 last year, the 
number of locomotives owned on that date in 1929 was a reduction of 2,182. 

With the decline in the number of units owned, there has been a steady 
increase in the tractive power of the new locomotives installed by the rail- 
roads with the result that the average tractive power per locomotive is 
now 43,985 pounds compared with 38,217 pounds seven years ago. Through 
this reduction in the number of locomotives owned, the railroads have been 
able to retire many obsolete locomotives, while the increased power of the 
locomotives now in use enables them to move heavier loads of freight than 
was formerly possible. 





Even in the face of the record traffic that has been carried by them so far 
this year, the railroads have never had less than 5,132 serviceable locomo- 
tives in storage, which would have been instantly placed in use if transporta- 
tion requirements necessitated such action. 

From Jan. 1 1923 to July 1 1929, 14,079 new locomotives were placed in 
service, all of which have been of improved types, permitting greater 
utilization than ever before. 

On July 1 1923, the railroads had 11,450 locomotives, or 18% of the 
number on line, in need of repair. Since that time there has been a steady 
improvement with the result that on July 1 this year, fewer locomotives 
were in need of repair than at any time in recent years, there having been 
only 7,453 or 13% of the number on line despite the extremely heavy move- 
ment of freight traffic. 








Smaller Increases in Savings Deposits in New York 
Federal Reserve District During First Half of 
This Year, in Comparison with Last Year. 


With regard to savings deposits, the Aug. 1 ‘‘Monthly 
Review” of the New York Federal Reserve Bank says: 


Reports from 30 representative savings banks in the Second District 
have shown unusually small increases in deposits during the first half 
of 1929, notwithstanding a tendency to pay higher interest rates on deposits 
and to offer more liberal terms in calculating the period on which interest 
is paid. 

The following table compares the percentage change in deposits of 
reporting banks between Jan. 10 and July 10 with the change in the 
corresponding period last year. 

Percentage Change——— 


Jan. 10 to Jan. 10 to 
July 10 1928. July 10 1929. 
+2.12 +1.20 


—0.36 
+1.05 
—0.23 


+0.85 

For the district as a whole, the increase in the deposits of reporting 
savings banks during the first six months of this year has been less than 
1%, as compared with an increase of more than 2% in the corresponding 
period last year. Reports from New York City and northern New Jersey 
showed increases approximately half as large as occurred last year, and 
reports from up-State New York and from the section of Connecticut 
which is included in this district, showed actual declines in deposits from 
January to July this year, whereas there were increases of nearly 2% 
in each case in the first six months of last year. 


New York City 

Rest of New York State 
Northern New Jersey 
Southeastern Connecticut 











First National Bank & Trust Of Panama Begins Business. 


What is claimed to be the first bank organized jointly by 
Latin American and North American capital and operating 
under the laws of any Latin American republic opened its 
doors for business in the City of Panama on Aug. 1, ac- 
cording to an announcement by Dr. Belisario Porras, 
President of the bank, and three times President of the 
Republic of Panama. “The First National Bank & Trust 
Co. in the City of Panama, with financial and management 
backing from both Latin America and the United States will 
form an important link in the develpoment of trade and 
business relations between the two Americas,’ said Sr. 
Enock Adames, Consul General of Panama in the United 
States commenting on the opening of the new bank. He 
added that “‘it is also expected to play a large part in further- 
ing relations between South America and North America, 
inasmuch as the City of Panama is the natural half-way 
point between the two Continents.” 

The bank starts with an authorized capitalization of 
$1,000,000 represented by 100,000 shares of $100 par stock 
and surplus of $300,000. It is announced that to date, 
$147,600 of the capital has been paid in and $47,280 of the 
surplus, partly by interested Americans and partly by 
Panamans. The Pan-American Trust Co. which is affiliated 
with the First National Bank & Trust Co., and is expected 
to handle the bulk of its security and investment business, 
has a paid-in capital of $273,800. 

The Irving Trust Co. will act as New York correspondent, 
thus insuring complete New York and international banking 
facilities. The new institutions will offer complete banking 
facilities and plans to open branches or agencies in other 
cities of Panama, including Colon, Aguadulee, David, 
Bocas del Toro and Santiago. That part of the capital and 
surplus which has been set aside for subscription and allot- 
ment in the United States is said to have been paid in full and 
the balance is being placed in Panama. No public offering 
of the stock is contemplated in the United States at present. 
Stockholders in Panama participate on exactly the same 
basis as do those in this country. In addition to Dr. Porras, 
the officers and directors are all men long experienced in 
Latin American banking. Frederick Dietrich, New York 
capitalist, is Chairman of the Board; Douglas Bradford, 
Executive Vice-President and General Manager; Rodolpho 
Estripeaut, of the National Ice Co. of Panama, and Enrique 
Jiminez, former Vice-President and Manager of the Banco 
Nacionale of Panama, Vice-Presidents; J. Hollis Hall, an 
associate of Mr. Dietrich, Treasurer and Assistant Secretary, 
and Moses Cardoze, of the Panama Hardware Co., Secretary. 
The other directors are Frederick H. Allen, New York 





742 FINANCIAL 





[Vox. 129. 


CHRONICLE 











attorney, and George A. Tompkins, another associate of 
Mr. Dietrich. | 
[nw cme ne anwar ae Oe: nen amend 
Elisha Walker Slated to Succeed A. P. Giannini Next 
Year In Event That Head of Transamerica Cor- 
poration Retires—Former Blair & Co. Head Takes 
Increasing Role in Group—Plan New Acquisitions. 

The following is from the New York ‘Journal of Com- 
merce” of July 30: 

A shift in the management of the Giannini group of companies, headed 
by the Transamerica Corporation and including leading banks in New York. 
California and elsewhere, is expected to take place next spring in banking 
circles here. Amadeo Peter Giannini, who built up the Transamerica Corpo- 
ration and its largest subsidiary, the Bank of Italy, will reach his fiftieth 
year on May 6 1930, and he has repeatedly reiterated his firm intention 
to retire on that date. 

According to expectations of the financial district here, Mr. Giannini will 
be succeeded by Elisha Walker, who was President of, Blair & Co., Inc., be- 
fore its merger with the Bank of America early this year, and who is now 
Chairman of the Executive Committee of the Bank of America, Presi- 
dent of the Bancamerica Corporation, its security subsidiary , and director of 
both the Bank of America and the Transamerica Corporation. Mr. Walker, 
it is understood, has taken an increasingly broad interest in the man- 
agement of the Giannini companies since the merger of Blair & Co. with 
the Bank of America, and has aided in the further formulation of the ex- 
tensive expansion plans which the Giannini interest have in mind for the 
future. 

The merger of the Bank of America and the investment banking house of 
Blair & Co. attracted a great deal of attention when it occurred in March be- 
cause of the unusual character of the transaction. It was the first occasion 
of a leading investment banking house merging with a commercial! bank. 
Furthermore, in view of the close business relations which had existed 
between Blair & Co. and the Chase National Bank, rumors of a new align- 
ment of interests had been heard. 

In view of the apparent unwillingness of Mr. Giannini to reccnsider his 
original intention of retiring at the age of 50, the merger now appears to 
have been designed in part to furnish an organization which would be 
prepared to take over the management of the vast Giannini enterprises. 
In some quarters it had been anticipated that Dr. A. H. Giannini, brother 
of the founder of the Transamerica group and Chairman of the Board of 
the Bank of America, would take the leading place as successor to his 
brother, but those in touch with Dr. Giannini assert that he has again and 
again expressed a desire to return to his California home and therefore 
would not be in a position to assume the leading place in the Giannini group. 

The failure of the Bank of America to bring its negotiations for the ac- 
quisition of the Chatham Phenix National Bank & Trust Co. to a successful 
conclusion is not expected to m’ rk any halt in the expansion activities of the 
Giannini interests here. From those in touch with the situation it is learned 
that steady pregress is being made by Transamerica in the evolution of a 
nation-wide chain of banks and that eventually one of the largest New York 
city banks, in which Transamerica has a large stock interest, may be 
absorbed in the chain. Furthermore, through the Bancamerica Corp. the 
investment banking activities of the Giannini group will be co-ordinated 
with its commercial banks and on the same nation-wide scale. 








Annual Convention of American Bankers’ Association 
to be Held at San Francisco Sept. 30—Oct. 3. 
Preliminary Outline of Program. 


A preliminary outline program showing the order of meet- 
ings for committees, commissions, Sections, Divisions, general 
sessions and other events scheduled for the American Bankers’ 
Association convention to be held in San Francisco Sept. 
30 to Oct. 3, as issued by W. G. Fitzwilson, Secretary of the 
Association, indicates that all phases in the banking field 
will be covered. The sessions of the general convention will 
be held in the convention hall the mornings of Oct. 1, 2, 3, 
opening at 9:45 a. m. each day. The general meeting of the 
National Bank Division will take place in the morning of 
Monday, Sept. 30, and the Trust Company Division general 
meeting is scheduled for the afternoon of Sept. 30. The 
Savings Bank Division will hold its general meeting during 
the afternoon of Oct. 1, at which time also the State Secre- 
taries Section will meet in general session. The meeting of 
the State Bank Division will be held Oct. 2. There will be 
a conference of Clearing House Section Managers on Sept. 
30; an Examiners Conference, Clearing House Section, has 
been arranged for Oct. 1, and an Auditors Conference, 
Clearing House Section, will open Oct. 2, and will be con- 
cluded on the sueceeding day. The following is the schedule 
announced by Secretary Fitzwilson: 


Monday, September 30, at the Hotel St. Francis: 

Membership Committee, 8:15 a. m. 

Public Relations Commission, 9 a. m. 

Insurance Committee, 9 a. m. 

State Bank Division Executive Committee, 9:30 a. m. 

Savings Bank Division Executive Committee, 9:30 a. m. 
National Bank Division General Meeting 9:30 a. m. 

Trust Company Division Executive Committee, 9:30 a. m. 
Tax Conference, Special Committee on Section 5219 United States 
Revised Statutes and Committee on Taxation, 9:30 a. m. 
Economic Policy Commission, 10:30 a. m. 

Commerce and Marine Commission, 12:15 p. m. 

Oleraing House Section Executive Committee, 12:30 p. m. 
State Secretaries Section Board of Control, 1:30 Pp. m. 

50th Anniversary Committee, 2 p. m. 

State Lezislation Committee and State : 
aaaiaioadibniieut atmecen Legislative Council, 2:15 p. m. 
Clearing House Section Managers Conference, 2:30 p. m. 
Trust Company Division General Meeting, 2:30 p. m 
Agricultural Commission, 2:30 p. m. 

Public Education Commission, 3 p. m. 





Federal Legislation Committee and Federa) Legislative Council, 330 p.m 

Executive Council, 9 p. m, 

On call of chairmen the following meetings will be held: Administrative 
Committee, Finance Committee, National Bank Division Executive Com- 
mittee; Special Committee on Section 5219 United States Revised Statutes 
and Resolutions Committee. 

Tuesday, October 1, at the Hotel St. Francis: 

State Secretaries Section General Meeting, 2 p. m. 

Examiners Conference Clearing House Section, 2:30 p. m. 

Savings Bank Division General Meeting, 2:30 p. m. 

Nominating Committee, 5 p. m. 

Resolutions Committee, call of chairman. 

Subscription dinner, National Alumni Association American Institute of 
Banking, 6 p. m. 

Wednesday, October 2, at the Hotel St. Francis: 

Auditors Conference Clearing House Section, 2:30 p. m. 

State Bank Division General Meeting, 2:30 p. m. 

Resolutions Committee, call of chairman. 

Incoming President's dinner to American Bankers Association incoming 
State Vice-Presidents, 6:30 p. m. 

Thursday, Oetober 3, at the Hotel St. Francis: 

Second Meeting Auditors Conference Clearing House Section, 2:30 p. m. 

Executive Council Meeting, afternoon or evening, followed by Adminis- 
trative Committee. 

Resolutions Committee, on call of chairman. 

Permanent quarters for special activities will be maintained for the 
entire convention period in the Hotel St. Francis as follows’ Press head- 
quarters, rooms 270-72-74; separate State Secretaries, rooms 211, 212, 
201, 202, 203, 207, 276, 288, 289; State Secretaries having no separate 
headquarters, room 210; hotel committee and information bureau, the 
hotel lobby; bank library exhibit, the mezzanine; offices of the association, 
registration counters, golf desk, post office, desks for validation of railroad 
tickets and Pullman reservations, hotel lobby. 


Special Tours to American Bankers’ Association Con- 
vention to be Held in San Francisco Sept. 30- 
Oct. 3. 

Nine special train or combined rail and boat tours to the 
American Bankers Association convention, which will be 
held in San Francisco September 30 to October 3, have 
been arranged for various parts of the country by railroad 
and steamship companies, according to information re- 
ceived at the association headquarters in New York. These 
tours are to be provided with special trains made up of de 
luxe equipment and in some cases reservations are on the 
all-expense plan, covering berths, meals, and hotel and 
motor expenses at designated stop-over points. Several of 
the tours include short stays at leading cities and various 
national parks and scenic wonders, such as Yellowstone or 
Yosemite Park, the Grand Canyon and others. These tours 
are announced as follows: 


The Pennsylvania Railroad will operate a train leaving New York the 
afternoon of September 21, with princi al stop-overs on the outgoing trip 
at Chicago; Kilbourn, Wisconsin; St. Paul and Minneapolis; Glacier Park, 
Montana; Spoka:e, Washington; Portland-Columbia River Highway and 
Horsetail Falis in Oregon and Shasta Springs, California. This train will 
arrive at San Francisco, September 29. On the return trip there will be 
stop-overs at Yosemite National Park, Santa Barbara, San Diego, Los 
Angeles, Riverside and San Bernardino in California; Grand Canyon, 
Arizona; Albuquerque and Santa Fe, New Mexico; Kansas City, Missouri; 
and Chicago, with arrival back in New York October 15. Full particulars 
for this trip may be obtained from W. E. Eastman, Passenger Repre- 
sentative, Pennsylvania, Railroad New York City. 

The New York Central Lines ‘‘Red Tour’ will leave New York and 
Boston, September 12 at poon, stopping over at Chicago; Medora, North 
Dakota for the rodeo; Yellowstone National Park for three and a half 
days; Spokane, Washington; Banff, Lake Louise and the Canadian Rockies, 
Alberta; Vancouver, British Columbia; Puget Sound, Washington, via 
8.8. Princess; Victoria, British Columbia; Columbia River.Highway and 
Portland, Oregon; Yosemite National Park and Del Monte, California. 
This tour reaches San Francisco September 29. The return trip includes 
stop-overs in Los Angeles, Riverside, Redlands and San Bernardino, 
California; Grand Canyon, Arizona; and ends in New York or Boston, 
Cctober 10. Information regarding this tour may be obtained from A. E. 
Brainerd, General Passenger Agent, New York Centrai Lines, New York 
City. 

A special train will leave Chicago the evening of September 23, with 
stop-overs at St. Paul and Minneapolis, Minnesota, and Spokane and 
Seattle, Washington, arriving at San Francisco on September 29. In- 
formation regarding this train is available thr ugh Harry Wilkin-on, c/o 
Chicago Banker, Chicago, or any Chicago banker. Michigan delegates 
will legve Detroit September 23 at 1:35 p. m. in a special car which will 
join this train at Chicago. 

The New Orleans Bankers Special, via Southern Pacific Lines,will leave 
New Orleans midnight September 24, stopping at Houston, San Antonio 
and El Paso, Texas; Globe and Phoenix, Arizon ,and Los Angeles, arriving 
in San Francisco, September 29. Details of this tour may be had from 
W. P. O'Neal, Canal Bank and Trust Company, New Orleans; Harry D. 
Shannon, Traffic Passenger Agent Southern Pacific Lines, New Orleans; 
or George B. Power, Secretary Mississippi Bankers Association, Jackson, 
Mississippi. 

On September 24, the Missouri Special, via Kansas City, will leave St. 
Louis, arriving in San Francisco September 28. Particulars regarding 
this train are obtainable from W. F. Keyser, Secretary Missouri Bankers 
Association, Sedalia, Missouri. Kansas delegates will join the Missouri 
Special at Kansas City, September 25 at 8:30 a. m. 

The Bankers Tour of the Rainbow Tours will start from Boston, New 
York and various points in East, September 17, and from various points 
in Ohio and Michigan, September 18. Included in its stop-overs are 
Chicago; Albuquerque, New Mexico; Grand Canyon, Arizona; and Los 
Angeles, San Diego, Catalina Islands and Yosemite N tional Park, Cali- 
fornia, arriving in San Francisco, September 28. The return trip includes 
stop-overs in Salt Lake City, Utah; Colorado Springs and Denver, Colo- 
rado, arriving in Chicago, October 10. Full particulars may be obtained 
from Rainbow Tours, Columbus, Ohio. 

A Bankers Special will leave Cleveland September 16, visiting the Grand 
Canyon, Arizona; Zion National Park, Utah, and Colorado Springs and the 
Royal Gorge, Colorado. Details of this train may be obtained from Collver- 
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Miller Company, Travel Department, Cleveland Trust Company, Cleve- 


Two combined water and rail tours have been announced. The Dollar 
Steamship Line has arranged a tour which starts from New York on the 
8.8. President Johnson, the afternoon of September 12. Stops will be 
made at Havana, Cuba; Cristobal and Balboa, Canal Zone, and Los 
Angeles; thence the trip continues by train to San Francisco, with arrival 
there September 30. The itinerary of the Pennsylvania Railroad special 
train will be used for the return trip. Information is available at the 
Dollar Steamship Lines or the Pennsylvania Railroad, New York City. 

The Panama Pacific Line has planned a rail tour to the convention city 
with return by water. The train leaves New York via New York Central 
Railroad at midnight, September 23. Stop-overs wil] be made in Chicago; 
Colorado Springs, Colorado; Santa Fe and Albuquerque, New Mexico; 
Grand Canyon, Arizona, and Pasadena, Santa Barbara and Del Monte, 
California. This train arrives in San Francisco, September 29. The 
return trip will include stop-overs at Yosemite Valley, Riverside, San 
Diego and Los Angeles, California. From the last point the water trip 
begins via S.S. California to Balboa, Canal Zone, and Havana, Cuba, 
with arrival at New York, October 28. Arrangements for this tour are 
in charge of Donald V. Briggs, Tour Director, Panama Pacific Line, 
New York City. 


It is further announced: 


Reduced summer tourist fares to the convention have been authorized 
by the railroads from the territory east of and including Ei Paso, Texas; 
Albuquerque, New Mexico; Ogden and Salt Lake City, Utah: the states 
of Montana, Idaho, Washington, Oregon, and from British Columbia. 
Tickets may be purchased up to September 30 with final return limit 
October 31 1929, and are good going and returning via diverse routes with 
stop-overs. No identification certificates as delegates to the convention 
are required. 

From points in the territory comprising California, Arizona, Nevada, 
Idaho, Washington, Oregon and British Columbia, a special round trip 
16-day limit summer excursion ticket will also be available and will be on 
sale until September 30. This ticket is practically on the fare and one- 
third basis. Ful! information as to exact fares and other particulars can 
be had of loca! ticket agents. 











Florida Bank Failures Now Thirty-two. 


Two more Florida banks closed their doors on Monday of 
this week (July 29). This brings the total number of failures 
of Florida banking institutions since July 5 to 32. The banks 
which failed Monday are the Brevard County Bank & Trust 
Co. of Cocoa, and the Melbourne State Bank at Melbourne, 
Brevard County, according to Association Press advice from 
Jacksonville, appearing in the New York ‘“‘Times’’ of July 30, 
deposits aggregating $1,392,000 were tied up by the closing 
of these last two banks and Brevard County was left with 
only one bank—the Bank of Titusville. Officials of both 
the institutions, which were placed in the hands of the State 
Banking Department, attributed the failures to heavy with- 
drawals. Brevard County Bank & Trust Co. of Cocoa, which 
was organized in 1889, had a combined eapital and surplus 
of $250,000, deposits of $997 ,643, and resources of $1,247,817. 
Albert L. McGlaun, its President, was reported as saying that 
the closing of the institution was due largely to the steady 
withdrawal of approximately $500,000 within the previous 
90 days. 

The Melbourne State Bank had a combined capital and 
surplus of $60,000, deposits of $394,433, and assets of 
$497 ,424, the dispatch said. 

Previous items with reference to the recent numerous bank 
failures in Florida appeared in our issues of July 20 and July 
27, pages 422 and 576, respectively. 











ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Arrangements were reported made this week for the sale 
of a New Yo k Curb Exchange membership for $235,000, 
the same as the last preceding sale. 

—o—- 

Chicago Board of Trade memberships have been steadily 
advancing, new high records being recorded almost every 
day. Last Fiiday (July 25) sale of six memberships were 
reported as from $44,000 to $49,500. Sales were made this 
week at $50,000, $52,000 $60,000, $62,000 and $66,000, 
the last mentioned being the highest on record. 

——- @-— 

A Chicago Cu:b Exchange membership was reported sold 

this week for $17,000 and a new high record. 
— @—_—_ 

At a meeting of the board of trustees of The Bank of 
New York & Trust Co. of New York held this week John 
Fischer was appointed an Assistant Treasurer. 

—_qe-——- 

At the meeting this week of the executive committee of 
The National City Bank of New York Everett W. Brown, 
Robert H. Matson and James Wallace were appointed 
Assistant Cashiers and James B. Birmingham, heretofore 
an Assistant Cashier, was appointed an Assistant Vice- 
President. 


—~e— 





Allen K. Brehm, since January 1928 Assistant Treasurer 
of The Equitable Trust Co. of New York, was this week 
elected Vice-President of The Continental Bank of New 
York. He will assume his duties with the Continental on 
Sept. 1, taking charge of the new business department of 
that institution, the establishment of which is a feature 
of the expansion program of the bank following the enlarge- 
ment of its capital funds through the subscription of $13,- 
500,000 of new money by a group of Stock Exchange and 
Curb houses. While with the Equitable Mr. Brehm has 
been active in the opening of new branches of that trust 
company. With the Continental he will devote his efforts 
at the outset to building up the brokers’ business handled 
by the bank. Mr. Brehm’s banking activity began in May 
1919, when he entered the ethploy of the Marine Trust Co. 
of Buffalo as a runner and check-desk clerk. A graduate 
of the Buffalo public schools, Mr. Brehm had enrolled in 
the Wharton School of Finance, but left near the end of his 
first year to join the army and after two years in service 
decided upon his discharge to take up banking, returning to 
the Marine Trust. In 1921 he resigned as an Assistant 
Secretary of the company to become Assistant Treasurer 
of the Buffalo Trust Co. Six months later he was made a 
Vice-President of the Buffalo Trust Co., continuing as a Vice- 
President of the combined institution following the merger 
on Jan. 1 1926 of the Buffalo and Marine Trust companies. 
With the enlarged bank Mr. Brehm had charge of the de- 
partment of branches, consisting of thirty offices. At the 
end of 1926 Mr. Brehm came to New York and was with 
Pynchon & Co. for a year before joining the Equitable 


Trust Co. 
—@e-—— 


Details of the recapitalization and enlargement of the 
Pacific Trust Co., formerly the Pacific Coast Trust Co., 
whose office is located at 51 Broadway, N. Y. City, were 
made available on July 31. The trust company recently 
applied to the State banking authorities for permission 
to increase its capitalization from $1,500,000, consisting 
of 15,000 shares of stock of $100 par value, to $8,000,000, 
consisting of 80,000 shares of $100 par value. Capital, 
surplus and undivided profits of the Pacific Coast Trust 
Co., as disclosed in its statement of condition as of June 29 
last, amounted to $3,319,444. As a result of the upward 
revision of its capitalization, the paid-in surplus will be 
increased to $7,100,000 at the same time that the company’s 
capital is increased to $8,000,000. In furtherance of the 
institution’s plan of expansion, the American Pacific Corp. 
has been organized as a securities company affiliated with 
the bank through common ownership of the stock of the 
two companies. American Pacific Corp. will have a capital 
and surplus of $1,250,000. Announcement is also made 
fhat Herman J. Cook, who has been a Vice-President of 
the Equitable Trust Co. of New York for a number of 
years, has been elected President of the institution; he 
assumed his new duties Aug. 1. As part of its expansion 
plans, the trust company is understood to have placed 
privately 40,000 shares of its capital stock, to which are 
attached an equal number of shares of the stock of the 
American Pacific Corp., at a price of $275 per unit, thus 
raising a total of $11,000,000. 

The Pacific Coast Trust Co. was originally organized 
some two years ago as an affiliate of the American Trust 
Co. of San Francisco, and Western interests will continue 
to hold a substantial portion of its stock. It is also under- 
stood that the Goldman Sachs Trading Corp. will own a 
substantial interest in the bank as recapitalized. Among 
the directors of the enlarged institution will be the following: 


Samuel W. Anderson, Assistant Secretary the Goldman Sachs Trading 
Corp. and director Insuranshares Corp. of Delaware and Insuranshares 
Management Co. 

C. J. Bertheau, Vice-President Pacific Trust Co. 

Edward Hardy Clark, Vice-President and director Cerro de Pasco 
Copper Corp. and director American Trust Co.; President and director 
Homestake Mining Co.; director American Co., California-Pacific Title 
Insurance & Trust Co., Irving Trust Co., National Surety Co., American 
Metal Co., Consolidated Cigar Co. and Sinclair Consolidated Oil Co. 

Harley L. Clarke, President Utilities Power & Light Corp.; President and 
director Eastern New Jersey Power Co.; Chairman Indianapolis Power & 
Light Corp.; President and director Laclede Gas & Electric Co.; director 
General Theatre Equipment Co.; director St. Louis Gas & Coke Corp.; 
Chairman Laclede Gas Light Co., and President and director Central 
States Utilities Corp. 

Herman J. Cook, President Pacific Trust Co., and director Atlantic 
Refining Co., Merchants Fire Insurance Co., and Transportation Insurance 
Co. 

Oscar Cooper, partner Shearson, Hammill & Co., New York. 

F. Donal Coster, President McKesson & Robbins, Inc., and director 
Bridgeport Trust Co., Bridgeport, Conn. | 

Reg. Halladay, member Halladay & Co., New York; director Inter- 





national Nickel Co., Carib Oil Syndicate, Transportation nsurance Co., 
Capito] Administration Co., Ltd., and Colon Oil Co. 
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Franz H. Hirschland, President and director Metal & Thermit Corp.; 
director New York & Hanseatic Corp. 

Silas W. Howland, partner Root, Clark, Buckner, Howland & Ballantine, 
New York; director National Cash Register Co., Anglo-Chilean Con- 
solidated Nitrate Corp., German Credit & Investment Corp., American 
Hawalian Steamship Co., and Southern Phosphate Corp. 

William Forbes Ingold, partner Pynchon & Co., New York; director 
American Brown Boveri Corp., General Gas & Electric Co., Utilities 
Power & Light Corp., Southern California Gas Co., New Jersey Power & 
Light Corp., Metropolitan Edison Co., New York Shipbuilding Corp., 
Central States Power & Light Corp., and International Projector Corp. 

Christian O. G. Miller, President Pacific Lighting Corp., San Fran- 
cisco; Vice-President and director American Trust Co.; director California 
Gas & Electric Corp., Los Angeles Gas & Electric Corp., Langley & 
Michaels Co., Mercantile Mortgage Co., Pacific Gas & Electric Co., San 
Francisco Gas & Electric Co., Southern Counties Gas Co. of California, 
Tucker Investment Co., and Mercantile Securities Co. of California; 
Vice-President and director, Pacific Coast Borax Co. 

Harry C. Piper, Vice-President Lane, Piper & Jaffray, Inc.; Vice- 
President and director Truax Traer Coal Co.; director Pillsbury Flour 
Mills, Inc., Archer-Daniels-Midland Co., Canadian Consolidated Grain 
Co., Ltd., Munsingwear, Inc., Wayne Knitting Mills, Inc., and Universal 
Aviation Corp. 

Howard J. Sachs, partner Goldman, Sachs & Co.; director Gimbel Bros. 
and Van Rallte Co., Inc. 

Clifford F. Stone, President Shenandoah Corp. 


-——-o — 

At a meeting of the stockholders of the Fidelity Trust Co. 
of New York City on July 26, the plan recommended by the 
directors for an increase in the capital funds of the trust 
company and its securities affiliate, Fitrust Corporation, in 
the amount of $4,000,000 was ratified. The present Fidelity 
Trust Co. stock, which is of $50 par value, will be reduced 
to $20 par value, making 200,000 shares outstanding. An 
item regarding the plans to increase the capital appeared in 
our issue of June 22, page 4099. 

——_@—— 


Sidney S. Prince, a former Governor of the New York 


Stock Exchange, died at his home in Mamaroneck, N. Y.,. 


on July 20. Mr. Prince who was born in Germany, came to 
the United States in 1877 and in 1879 entered the employ 
of the New York Stock Exchange firm of Asiel & Co. with 
which he remained for half a century. He was made a partner 
in 1893. 

——@-——_- 

Expenditures made by Class I railroads in 1928 for taxes, 
including Federal, State and local taxes, were the largest 
for any year on record, according to reports just filed by 
the carriers and made public July 15 by the Bureau of Rail- 
way Economics. The Bureau’s advices continue: 


During the calendar year, $389,432,403 were expended for this purpose, 
an increase of $509,547 over the previous high record established in 1926, 
and an increase of $13,322,153 over 1927. 

Out of each dollar of gross revenue in 1928, the railroads paid six and 
two-fifths cents in taxes, which for the first time exceeded the amount 
spent for fuel. Of expenditures made out of gross revenue last year, the 
tax bill of the railroads was only exceeded by two other items, labor 
requiring 43c. out of each dollar of gross revenue and materials and 
supplies requiring 18 1/5c. 

Olass I railroads in 1928 paid $431,030,914 in cash dividends. In 1927, 
cash dividends amounted to $411,581,093. Of the total dividends paid in 
1928, $248,492,875 represented dividends charged against current net 
income, while $182,538,039 was charged to the surplus account. 


Qe 


Michael W. Rayens, President of the United Electric 
Service of this city, a corporation with main offices located at 
Seattle, Washington, was elected a director of the Harriman 
National Bank & Trust Co. of New York on July 31. Mr. 
Rayens has been active in business in this city for the past 
35 years and is connected with many of its civic organiza- 
tions. Edward R. West, President of the E. R. West Coffee 
Co. of New York and Chicago, and President of the West- 
English Co., was also elected a director of the Harriman 
National Bank & Trust Co. The E. R. West Coffee Co. of 
which Mr. West is President, absorbed the C. D. Gregg Tea 
& Coffee Co. established in 1893. 

—_@——_- 

H. C. Sylvester, Jr., Vice-President of the National City 

Co. of New York returned to his desk on Aug. 1. 


———@———— 


The Board of Directors of the Peoples National Bank of 
Brooklyn in New York propose to recommend to the stock- 
holders of the bank the declaration of a 100% stock dividend, 
with a further privilege to the Stockholders of subscribing 
for one new share for each four shares held, after the dividend 
declaration, at $300 per share. It is intended to effect an 
increase in the capital of the bank to $500,000 from $200,000 
and of surplus to $400,000 from $300,000. It is stated 
in the Brooklyn ‘‘Daily Eagle’’ that as of June 29, the most 
recent call of the Comptroller of the Currency, the bank 
had a eapital of $200,000, surplus of $300,000 and undivided 
profits of $382,742, the latter account in addition to transfer 
to surplus account of $200,000, having been built up out 





of earnings since the bank was chartered on August 20 1908. 
The ‘‘Eagle’’ also says the stock is closely held, stockholders 
numbering 162 at the end of last year. The establishment 
of a trust department is planned by the bank. 


—~oe— 


Negotiations looking toward a merger of the First National 
Bank and the Second National Bank & Trust Co. of Owego, 
N. Y., have been successfully concluded by F. L. Carlisle 
& Co., Inc., according to an announcement made recently. 
The combined institution will have capital, surplus and un- 
divided profits of $925,000 and plans are now being formu- 
lated for the organization of an affiliated security company 
with capital and surplus of $200,000 to be owned by stock- 
holders in proportion to their holdings of stock in the new 
bank. The Carlisle firm will be a substantial holder of 
stock in the new bank. The announcement goes on to say: 


In recent years, the Carlisle interests have been active in Oswego, the 
local public utility company, the Peoples Gas and Electric Co., which 
owns two water power developments on the Oswego River, being part of 
the Northeastern Power System now included in the Niagara~-Hudson 
Power group. The Oswego Board *Corporation, controlled by the St. 
Regis Paper Co., operates a large factory manufacturing fibre insulating 
lumber. The largest plant of the Taggart Corp. is located at Oswego and 
arrangements are now being made for the removal of the machinery division 
of the Bates Valve Bag Corp. to Oswego. In addition, the Carlisle interests 
have sponsored the Oswego Rayon Corp., which has been successfully 
manufacturing rayon garments for a number of years. 


—_ ~~ 


Pursuant to a recent recommendation of the directors, 
the stockholders of the Lincoln-Alliance Bank of Rochester, 
N. Y., at a special meeting on July 31, voted to change the 
name of the institution to the Lincoln-Alliance Bank & Trust 
Co., in order to include trust company facilities, according 
to the Rochester ‘‘Democrat’’ of August 1. The necessary 
application will be made to the State Banking Department 
after the legal requirements are fulfilled, it was stated. 
At the same meeting, the stockholders also approved a 
recommendation of the directors that the par value of the 
bank’s stock be reduced from $100 a share to $20 a share, 
and the number of shares be increased from 20,000 to 100,000. 


iy ob bd —— a 


Stockholders of the Winchester Trust Co., Winchester, 
Mass., have approved a reduction in the par value of the 
capital stock of the company from $100 a share to $10 a 
share and the issuance of 10 new shares for each old share, 
according to the Boston ‘“‘Transcript’’ of July 26. The 
institution’s capital is $100,000. 

—_@—— 


Two Bridgeport, Conn., banks are about to consolidate— 
the Bridgeport Trust Co. and the City National Bank & 
Trust Co., according to a press dispatch from that city on 
July 27, printed in the New Haven “‘Register’’ of the same 
date, which stated that announcement was made the previous 
day (July 26) that a general plan of consolidation or merger 
of the institutions had been approved by the directors of 
each bank and would be recommended to their respeetive 
stockholders for favorable action. The new organzation 
will have resources of more than $30,000,000. Combined 
assets of the two institutions, according to their reports to 
the State Bank Commissioner as of June 29 last, totaled 
$34,233,667, of which $15,573,151 represents the trust 
company’s assets and $18,660,515 the national bank’s 
assets. The dispatch furthermore said: 

Approval of the merger was given by directors of the Bridgeport Trust 
Co. by resolution adopted yesterday morning. MHarral 8S. Tenney, Presi- 
dent of the New York Trust Co., instrumental in bringing about the con- 
solidation, arrived in the city early in the afternoon and subsequently the 
directors of the City National Bank adopted a similar resolution. 

Details of the merger were not made known, but it was announced that, 
if approved by the stockholders, the active personnel of both banks will be 


retained in the combined bank and that it is believed more complete and 
Satisfactory service will be rendered the public than before. 


—_eo——_ 


A plan to consolidate the Guaranty Trust Co. of Newark, 
N.J., with the New Jersey National Bank & Trust Co. of 
that city was approved on July 31 by the respective stock- 
holders of the institutioms and the union becomes effective 
to-day (Aug. 3), according to the New York “Times” of 
Aug. 1. The Guaranty Trust Co. is to be operated as a branch 
of the New Jersey National Bank & Trust Co. Continuing 
the ‘‘Times’’ said: 

The stockholders of the National concern also have approved the increas- 
ing of the stock from $2,650,000 to $2,800,000. The main office of the 


merged bank is to be at Broad and Market Sts., and there are to be five 
branches, all in Newark. 

Governor Morgan F. Larson-is Chairman of the executive committee 
and John J. Stamler, President of the merged bank. 


——— 9 
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Supplementing our item of last week (page 580) with refer- 
ence to the closing on July 24 of the Hobart Trust Co., of 
Passaic, N. J., and its two local branches, and the throwing 
into bankruptcy the following day of the New Jersey Bankers’ 
Securities Co., which controlled the stock of the failed bank, 
Vice-Chancellor Backes issued an order on Aug. 1 directing 
the stockholders of the New Jersey Bankers’ Securities Co. 
to show cause before him next Thursday (Aug. 8) why they 
should not accept an offer of $10 a share for the 30,000 shares 
of Hobart Trust Co., which the holding company owns, made 
by a group of Passaic business men. The New York “Evening 
Post” of last night (Aug. 2) from which the above information 
is taken, went on to say in part: 


Before the banks were closed this same group offered to buy control of 
the Hobart and its branches for $45 a share. Last week, before the securities 
company was thrown into temporary receivership, it offered $20 a share. 
The reduction, it was explained, was due to the loss in good-will and ‘“‘going 
concern value” occasioned by the litigation, and the $10 a share offer was 
the last which would be made. 


A later edition of the same paper stated that two indict- 
ments, naming Harry H. Weinberger, founder of the New 
Jersey Bankers’ Securities Co.; his brother, Joseph J. Wein- 
berger, Corporation Counsel of Passaic, and Frank C. Camp- 
bell of Maplewood, N. J., former director of the securities 
company and an official of its closed subsidiary, the Hobart 
Trust Co. of Passaic, were returned yesterday (Aug. 2) by 
the Passaic Grand Jury. 


—— oe 


An application to convert the Asbury Park Trust Co., 
Asbury Park, N. J., into the Asbury Park National Bank 
& Trust Co. was approved last week by the Comptroller 
of the Currency and a special meeting of the stockholders 
of the institution has been called for Aug. 7 to vote on 
the proposed change. An announcement in the matter by 
the bank says: 


Immediately after the completion of formalities in connection with 
the change, the institution will operate as the ‘‘Asbury Park National 
Bank & Trust Co.”’ 

The bank was chartered under the New Jersey laws in 1911 and on 
July 1 last completed 18 years of successful operation. The reputation 
of the bank as a sound and conservative institution during this 18-year 
period led the officers and directors to retain the old name, changing it 
merely to insert the words ‘‘National Bank.”’ 

‘“‘We have made this change because we believe that Asbury Park needs 
a strong national bank,’’ W. J. Couse, President of the bank, said this 
morning. ‘The prompt acceptance of our application for a national 
charter has, of course, been very gratifying. We filed our application 
with the Comptroller’s office at Washington on July 10. On Monday, 
July 15, the Chief Examiner sent his staff of examiners to make an examina- 
tion, which was very thorough. On Monday, July 22,the examiners had 
completed their work and filed their report with the Chief Examiner of 
the Second Federal Reserve District. This was in turn forwarded to 
Washington on the 23d; approved on the 24th and advice from the Comp- 
trollers’ office received on July 25.”’ 

The officers and directors of the institution remain the same. 

The latest statement (as of July 29 1929, date of last call) showed 
aggregate resources of nearly five million dollars. The capital of the 
bank is $300,000; surplus, $300,000, and undivided profits in excess of 
$157 ,000. 

On July 1 1929 the bank increased its capital from $150,000 to $300,000 
and its surplus from $150,000 to $300,000, with undivided profits account 
of $157,000, making the total capital structure over three-quarters of a 
million dollars. 

—_qo—— 


The directors of the Belvidere National Bank of Belvi- 
dere, N. J. have elected Morris S. Faust President to suc- 
ceed the late George T. Prall. 


—_—~o— 


The statement of condition of the Bankers Trust Co. of 
Philadelphia for the half year ended June 29 1929 shows 
total resources as of that date of $39,853,019, deposits are 
shown at $27,597,373 and combined capital surplus and 
undivided profits as $6,384,905. A letter to the stock- 
holders signed by Samuel H. Barker, President of the in- 
stitution, under date of Aug. 1 says: 


Operations of your company for the first half of this year resulted in a gain 
of $1,419,493 to surplus and undivided profits, so adding that much to the 
asset value of the stock. Included in this large amount were certain 
unusual profits. Current day by day operations of your company were 
good for the half year and now are running at the highest point yet reached, 
both in gross and net earnings. With increasing resources they should 
expand proportionately. 

Your board on July 15, transferred from undivided profits $250,000 
additional to surplus, making $1,250,000. Of this $500,000 was paid in 
by stockholders and $750,000 earned. After such transfer from undivided 
profits, the second made this year, and deduction of the quarterly dividend 
coming to you and other stockholders to-day, there remained $910,268 
undivided profits. Capital, surplus and undivided profits totaled 
$6,322,752. 


Simultaneously with the 144% quarterly dividend paid on 
Aug. 1 to the stockholders of the institution, the 221 em- 
ployees, other than officers, received a salary dvidend of 
144% based on their annual salaries. 


Ce ee aa 


A merger of the American Bank & Trust Co. of Philadel- 
phia with the Central National Bank of that city, involving 
resources of $49,000,000, was recommended by the respective 
directors of the institutions on July 18, according to the 
Philadelphia ‘“‘Ledger’’ of the next day. Included in the 
merger plan are the formation of a $1,000,000 securities 
company by the Central National Bank and the purchase by 
the institution of two valuable parcels of real estate at 15thand 
Ionic Sts., below Chestnut St. The name of the enlarged bank 
will be the Central National Bank of Philadelphia. The total 
resources of the two banks, the paper mentioned said, as 
of June 29 1929, were $49,084,429. Under the terms of the 
merger, stockholders of the American Bank & Trust Co. will 
receive two shares, par value $10 a share, of Central National 
Bank stock for each share held. If the terms of the merger 
are approved by the respective stockholders, the Central 
National Bank of Philadelphia, after the consolidation is 
consummated, will issue to its stockholders rights to sub- 
scribe to 34,000 shares of new $10 par value stock in the 
proportion of one share of new for each five shares held at 
the price of $70 a share. Archier D. Swift, President of the 
Central National Bank, will continue as President of the 
enlarged institution, and the officers and employees of the 
American Bank & Trust Co. will be retained by the new 
organization. Continuing the ‘‘Ledger’’ said: 

The Central National Bank’s main office is at 5th and Chestnut Sts. 
It has branch offices at Broad and Cambria Sts. and 134 South 15th St. 
The latter office will be discontinued and its business consolidated with the 
15th and Sansom Sts. office of the American Bank, which also has an office 
at Broad St. and Passyunk Ave. The latter will be continued as a branch 
office of the Central National Bank. It was announced that at the Broad 


St. location the American Bank had built up a substantial and profitable 
business. 

Subject to approval of the merger plans by stockholders, O. Harry 
Johnson has completed negotiations for the purchase by the Central National 
Bank of the properties at 114 and 116 South 15th St., adjoining the present 
central city office of the American Bank. The purchase price was $750,000, 
which figure, it is understood, gave a profit to the Integrity Trust Co., 
which acquired one parcel when the Tenth National Bank was merged with 
it and the other through a straight purchase. 

Acquisition of the two parcels of real estate and the merger of the American 
Bank into it gives the Central National Bank a lot 72 ft. and 4 inches on 
15th St., 118 ft. on Sansom St. and 98 ft. on Ionic St., ample for the future 
needs of the bank. 

The Board of Directors of the Central National Bank also voted to 
recommend to stockholders the setting aside of $1,000,000 to be used in the 
formation of a securities company. 


——- @ --—- 


An application to organize a new bank in Philadelphia 
under the title of the Park National Bank with capital of 
$200,000 was filed with the Comptroller of the Currency on 
July 24. According to the Philadelphia ‘Ledger’ of July 
31, the new institution will begin business with a surplus of 
$150,000 and undivided profits of $50,000. 


—~e— 


At a meeting of the directors of the Philadelphia National 
Bank of Philadelphia on July 22, Edward B. Leisenring, 
President of the Westmoreland Coal Co., was made a direc- 
tor to succeed the late S. Pemberton Hutchinson. 


—_e—_ 


That the Marion Title & Trust Co. of Ardmore, Pa. is 
planning to absorb the Bala-Cynwyd National Bank of 
Bala-Cynwyd, Pa., was reported in the Philadelphia 
“Ledger” of July 19. The “Ledger” said: 

Directors of the Bala-Cynwyd institution have recommended to stock- 
holders the acceptance of an offer of one-half a share of Merion Title stock 
and $24 4m cash for each share of Bala~-Cynwyd stock. The last public 
sale of Merion Title stock was at $305a share. It is understood that more 
than 70% of Bala-Cynwyd stock favors the exchange. 

Total resources of the Bala-Cynwyd ‘nstitution are in excess of $480,000. 
The Merion Title & Trust Co. has capital of $750,C00. Its deposits exceed 
$8,000,000. ‘The company maintains a branch office in Bala~-Cynwyd. 

Richard J. Hamilton is President of the Merion Co. and Henry B. Mc- 
Laughlin occupies a like post with the Bala-Cynwyd institution. 


—o—_ 


An Associated Press dispatch on July 30 from Blossburg, 
Pa., printed in the Philadelphia ‘‘Ledger” of the next day, 
reported the closing of the Miners’ National Bank of that 
place on July 29. The following sign was displayed on the 
bank’s door: 

“Closed by order of directors. F. T. Ransome, Bank Examiner, takes 
charge.” 

J. R. Stratton, a director of the Institution, was quoted 
in the dispatch as saying: 

“I have no statement to make, other than we are trying to reorganize 
the bank to pay 100 cents on every $1 deposit.” 


—_¢—— 
From the Detroit “Free Press” of July 24 it is learned that 





a special meeting of the stockholders of the American State 
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Bank of Detroit has been called for Aug. 6  vute on a pro- 
posed increase in the bank’s capita] from $1,500,000 (75,000 
shares of the par value of $20 a share) to $2,000,000 (100,000 
shares of the par value of $20 a share), and also on the forma- 
tion of a securities company with a paid-in capital of $375.000 
to be known as the American Detrvit Co., with 100,000 shares 
of no par value stock, the beneficial interest of such stock to 
be held in such manner that each share of bank stock shall 
have the beueficial interest of one share of American Detroit 
Co. stock, which interest shall be noted upon each certifi- 
cate of bank stock. It is the intention of the directors, the 
paper mentioned said, to extend the right to purchase one 
share of the new bank stock (25,000 shares of the par value 
of $20 a share) together with the beneficial interest on the 
one share of the American Detroit Co., to stockholders of 
record at the close of business Aug. 6, at the price of $65 per 
unit share on the basis of one share of the new unit stock for 
every three shares of the bank stock then outstanding, pay- 
ment for the new unit shares to be made on or befure Sept. 
30 1929, at which date rights will expire. The $1,625,000 
(25,000 shares at $65 a share) obtained from the sale of the 
new stock, the directors propose, it is understood, to allocate 
as follows: $500,000 to capital account; $750,000 to surplus 
account, making the latter approximately $2,250.000, and 
$375,000 to provide the capital of the new American Detroit 
Co. 

With reference to the increase in the capital stock of the 
Equitable Trust Co. of Chicago from $250,000 to $350,000, 
approved by the stockholders on July 16, as indicated in 
the ‘“‘Chronicle’’ of July 27, page 581, the 1,000 shares of 
new stock, par value $100 a share, is being offered to share- 
holders of record July 16 in proportion to their holdings on 
that date at the price of $150 a share ($100 to be credited to 
capital account and $50 to surplus and reserve accounts), 
provided such purchase is made on or before Aug. 16 1929. 


‘ —— 

Reduction of the par value of the stock of the Penn 
National Bank of Philadelphia from $100 to $10 a share 
was sanctioned at a special meeting of the stockholders 
on July 2. The directors of the institution, July 8, declared 


both payable Aug. 1. These are the first dividends on the 


new stock of the bank, which was recently split ten for one. | 


—_o-—— 


Pursuant to a recommendation of the Directors, stock- 
holders of the Eighth National Bank of Philadelphia on 
July 2 approved a reduction in the par value of the institu- 
tion’s shares from $100 to $10 a share and the ftssuance of ten 
new shares for each share at present outstanding, according 
to the Philadelphia “Ledger” of July 4. 


—__e——_ 


The National Security National Bank of Philadelphia 
recently changed its name to the National Security Bank & 
Trust Co. of Philadelphia. 

——- @ 


Advices from Muskegon, Mich., on July 1 to the Chicago 
“Journal of Commerce” stated that stockholders of the 
Hackley National Bank of Muskegon and the Union Na- 
tional Bank of that city, will vote shortly on a proposed 
merger of the institutions recently recommended by their 
respective Directors. The consolidation will bring together, 
the dispatch said, resources in excess of $12,000,000, deposits 
totaling $9,000,000, and invested capital of $2,000,000. The 
hew institution will be known as the Hackley Union Na- 
tional Bank and will occupy the Union Bank Building. Its 
capital structure will consist of $600,000 capital, surplus of 
like amount, and reserves and undivided profits of $800,000. 

RAR I eM 

A new hank is being organized in Chicago under the title 
of the Merchandise Bank & Trust Co. According to the 
Chicago “Journal of Commerce”’ of July 26, the new in- 
stitution is being planned by interests affiliated with the 
Continental Illinois Bank & Trust Co. for the Merchandise 
Mart, “the world’s largest building.’”” now in course cf 
erection on the North bank of the Chicago river at Wells 
St. The new bank will have an initial capital of $500,000 
with paid-in surplus of like amount and a reserve fund of 
$250,000, and will occupy quarters on the ground floor of 
the Mart where it is expected to open for business in May 
of next year. Sterling B. Cramer, a Vice-President of tle 
Continental Illinois Bank & Trust Co., will be Chairman of 
the Board of the new institution, and Raymond L. Red- 








heffer will be President and in active charge of the organiza- 
tion and development work. Mr. Redheffer was formerly a 
Vice-President of the Security Bank and the Second Security 
Bank, Chicago, and a former President of the Amalgamated 
Trust & Savings Bank of that city and the Amalgamated 
Bank of New York. The paper mentioned quoted him as 
saying: 

The Merchandise Mart is in itself one of the most potent examples of 
the extension of the *‘Loop”’ district of Chicago, enabling this new financial 
institution to take its place among the established and recognized loop 
banks. 

“Not only will it furnish banking service in all departments to the oc- 
cupants of the Mart, which in itself will be a small city under one roof, but 
will be the most convenient and accessible banking home of the adjacent 
industrial district North and Northwest of the river,”’ he added. 

“With the unlimited parking facilities which this great building will 
afford on the plaza on the North bank of the river and with the develop- 
ment of the Northwest superhighway, which will reach the center of the 
city by way of the Orleans-Franklin bridge, this location will be brought 
within easy driving distance of practically the entire northwest section of 
Chicago.’ 


—__@—— 


The respective shareholders of the National Bank of the 
Republic of Chicago and the Teter State Bank of that city 
on June 29 ratified the proposed consolidation of the latter 
with the former and the union became effective July 1. 

——@e—— 


That the Minot National Bank of Minot, N. D., said to 
be the oldest and largest bank in the Northwestern part of 
North Dakota, had joined the Northwest Bancorporation of 
Minneapolis on July 24, was reported in the Minneapolis 
‘‘Journal’’ of the same date. Announcement of the affilia- 
tion of the Minot National Bank was made by E. W. Decker, 
President of the holding corporation and of its largest unit, 
the Northwestern National Bank of Minneapolis. It fol- 
lowed an announcement that another North Dakota bank, 
at Valley City, had become affiliated with the holding corpo- 
ration. The Valley City institution was formed recently by 
the consolidation of the American Exchange Bank and the 
Middle West Trust Co. and has resources of more than 
$1,000,000, it was said. The Minot institution has deposits 


| of more than $4,000,000 and resourees in excess of $4,353 ,000. 


By its addition the aggregate resources of the institutions now 


a quarterly dividend of 6% and an extra dividend of 1%, | SRE WI LG ESE SNNCE RAR RINE. OS SON 


to more than $249,000,000, it was stated. The First Na- 
tional Bank of Minot was organized in 1897 as the Great 
Northern Bank by Joseph Roach who became its President. 
In 1902 the institution was converted into the Second Na- 
tional Bank and in 1926 the name was again changed to the 
First National Bank. Robert E. Barron is now President. 
He joined the institution in 1901 as Cashier and in 1914 
succeeded Mr. Roach in the Presidency. In announcing the 
affiliation of the institution with the holding corporation, 
Mr. Decker was quoted as saying: 

There always has been a close and important relationship between 
Minneapolis and Minot. Both cities are natural trade centers from grain 
producing territories. Both are building up reputations as dairying centers. 
Minot is the most important city in the northeastern part of North Dakota. 
Its importance as a railway distributing city is rapidly increasing. Thecity 
of Minot is awake to the need for greater development of its trade territory 
and of building up new business contacts with other parts of the country. 
Now, with the combined interests of banks comprising the Northwest 
Bancorporation, it is believed that greater and more lasting results may be 


obtained in this and all other undertakings which tend to increase the 
importance of this city. 


According to the Minneapolis ‘“‘Journal’’ of July 18, the 
issuance of 90,000 additional shares of stock, with prior rights 
of purchase at $62 a share to stockholders of reeord Aug. 15, 
on the basis of one share for each 10 shares held, was an- 
nounced on that date day by day officials of the Northwest 
Bancorporation of Minneapolis. Sale of the additional stock, 
it was stated, was authorized at a meeting of the Board of 
Directors of the corporation, providing for issuanee of an 
amount equal to 10% of the stock outstanding at the close of 
business Aug. 15. 

All stock rig ts will be listed on the Minneapolis-St. Paul Stock Ex- 
change, on which Northwe:t Bancorporation stock traded to-day (July 18) 
at 75. Rights to purchase the stock under the plan announced to-day 
will expire Aug. 31 

Proceeds from the sale of additional stock will be used in carrying out 
an extensive program of development during the year. according to E. W. 
Decker. President of the Bancorporation. 

Following the sale, he said, the Bancorporation will have a cash balance 
of between $9.000,000 and $10.000.000 in adiition to owning controlling 
interests’in leading banks of the Northwest, having combined resources 
of more than $243 .000.000. 

be group banking idea is taking rapid hold of the public mind. Keen 
business men and bankers see in this plan a solution to many of the banking 
ills of the past. They see in it a greater financial stability, improved 
banking facilities and a more permanent growth for the entire northwest. 


—e——- 


Directors of the Boatmen’s National Bank of St. Louis 
on July 19 approved an increase in the capital of the insti 
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tution from $2,000,000 te $2,500,000, according to a press 
dispatch from that ity on July 19 appearing in the Chicago 
“Journal of Commerce’’ of the next day. The additional 
stock, 5,000 shares of the par value of $100 a share, the dis- 
patch said, was to be offered to stockholders of record 
Aug. 20 in the ratio of one additional share at the price of 
$200 a share for each four shares held. It was further- 
more stated that one-half of the proceeds of the sale w'll go 
to the newly organized Boatmen’s National Co., which 
handles the investment business of the bank, and the re- 
maining half will be retained by the bank. 
—_@——_ 

From the St. Louis “Globe-Democrat” of July 2 it is 
learned that Davis Biggs, former Commissioner of the St. 
Louis Court of Appeals, and for the past five years Trust 
Officer of the National Bank of Commerce of that city, was 
appointed a Vice-President of the St. Louis Union Trust Co., 
according to an announcement by Isaac H. Orr, President 
of the trust company, The St. Louis paper went on to say: 

Judge Biggs, who lives in Kirkwood, is considered an authority on probate 
and fiduciary matters. He was born in Pike County and practiced law in 
St. Louis with his father, Judge William H. Biggs, who was Judge of the 

. St, Louis Court of Appeals for twelve years. 

During the late war, Judge Biggs was appointed legal adviser of the 
Ordinance Department of the United States Army for the St. Louis District. 
He served as Commissioner of the Court of Appeals for five years following 
the war. 

He is a graduate of the University of Virginia and Washington University 
Law School. 

ewe 

With reference to the proposed consolidation of the newly 
organized Colonia] National Bank of Norfolk, Va., with the 
Virginia National Bank of that city, indieated in our issue 
of June 29, page 4266, advices from Norfolk on July 29 to 
the Richmond ‘‘Times-Dispatch” stated that the respective 
stockholders of the institutions had met on that day and 
approved the proposed union under the titie of the Virginia 
National Bank of Norfolk. The consolidation would go 
into effect the next day (July 30), it was said. The merger 
gives the consolidated bank a ¢apital, surplus and undivided 
profits in excess of $1,000,000; deposits in excess of $4,000,000 
and resources of approximately $6,500,000. The Virginia 
Bank & Trust Co., a State institution, owned by the Vir- 
ginia National Bank stockholders, would continue in opera- 
tion under the merger, it was said. The advices, furthermore, 
stated that officers understood to be ehosen for the consoli- 
dated institution were as follows: Arthur W. Brock, here- 
tofore a Vice-President of the Norfolk National Bank of 
Commerce & Trust and lately in charge of the Granby Street 
office of that institution, President; Hugh G. Whitehead, 
heretofore President of the Virginia National Bank, Vice- 
President; John H. Rogers, Vice-President; John R. Kilby, 
Vice-President and Trust Officer; Kosser J. Smith, Cashier, 
end W.B. Wyatt. Jr., Assistant Cashier. With reference to 
the banking career of Mr. Brock, the following appeared in 
the Norfolk “Virginian” of July 30: 

Mr. Brock, to be chosen President of the consolidated bank to-day 
4Juby 36). has lomg been connected with bauking activities in this ecom- 


sounity. He is a native of Princess Anne County, but has been a resident 
of Norfolk for 2° years. For many years he was connected with the office 
of City Treasurer and during the year 1909 he acted as City Freesurer for 
Norfolk. His banking experience dates back to 1912 when he accepted a 
position as Assistant Cashier of the old Norfotk Bark for Savings & Trusts 
on Main Street, the aame of which was changed jater to the Trust Go. of 
Norfolk, in whies Myr. | reek served as Vige- President unti) that institution, 
and the Norfolk National Bank, merged in 1927 with the National Bank of | 
Commerce to form the Norfotk National Bank of Commeree & Trusts. 

Mr. Breck continued as Vice-President in this merger, and has had 
Charge of the Granby Street office of the bank, which is operated in the 
old Trust Co. of Norfolk quarters. 


A press dispatch from Richmond on July 31 appearing in | 
the ““Wal]l Street News” of Aug. 1 stated that the consolida- 
tion became effective July 30 upon the approval of the 
Comptroller of the Curreacy. The new organization is 
located in the present former quarters of the Virginia National 
Bank for the time being, jt was said. 

——_1-—-—— 

The proposed unien of the Celonial National Bank of 
Roanoke, Va., and the American Natienal Bank of that city, 
reference to which was made in our issue of May 11. page 
3134, was consummated on June 29. The new organization, 
which bears the name ef the Colonial-American National 
Bank of Roanoke, is capitalized at $1,000,000. 

Fk | EA 

R. H. Moore, heretefore an Assistant Cashier of the 
Norfolk National Bank of Commerce & Trusts, Norfolk, 
Va., has been transferred to the Granby St. office of the 
institution to fill the vacancy eaused by the resignation as 
Vice-President of Arthur W. Brock to become President of 


1 


the Virginia National Bank of Norfolk, according to the 
Norfolk ‘‘Virginian’’ of July 30. Mr. Moore began his 
banking carrer as a runner in the Norfolk National Bank in 
1889, and rose through successive stages to Assistant Cashier 
in 1920. When his institution and the National Bank of 
Commeree were merged two years ago to form the present 
bank, he continued as Assistant Cashier in charge of public 
relations and new business—the position from which he has 
now been promoted. A. B. Niemeyer, another member of 
the old Norfolk Natjonal Bank’s staff who went into the 
merger two years ago, and has been engaged in operations 
of the bank’s foreign department, and other departments, 
has been promoted to the office vacated by Mr. Moore, it 
was stated. 
—-——- @ —— 


The First National Bank of Roanoke Rapids, N. C. and 
the Rosemary Banking & Trust Co. of Rosemary, N. C. 
(both Halifax County banks), have consolidated under the 
name of the Roanoke Bank & Trust Co., the new institu- 
tion taking over the assets of both the former institutions 
and guaranteeing all their deposits and liabilities, according 
to advices on July 25 from Richmond, Va. to the ‘Wall 
Street Journal.”” The new Roanoke Bank & Trust Co. is 
capitalized at $250,000, making it one of the largest banking 
institutions in Eastern North Carolina, the dispatch said. 
8. T. Peace, President of the Roanoke Mills Co., is Presi- 
dent of the new bank, with J. W. Ross, Cashier of the 
Roanoke Rapids branch, and H. H. King, Cashier of the 
Rosemary branch. 


—?-—- 


The Fourth National Bank of Atlanta, Ga. is planning the 
erection of a 15-story bank and office building. A news 
Item in the matter says in part: 

Confirming reports that the Fourth National Bank of Atlanta is soo” 
to erect a great new bank and office structure at Five Points, John K.~ 
Ottley, President of the institution, Saturday authorized the statement 
that plans are now being prepared for a 15-story building to occupy the 
entire ground now owned by the bank at this loaction, whieh includes not 
only the site of the present Fourth Nationa] Bank Building, byt also the 
73 feet of additional frontage on Marietta St. now occupied by Jacobs’ 
drug store and Childs’ restaurant. This property, a rectangular plot with 
a total frontage of 110 feet on Peachtree and 123 feet on Marietta, and 
located at the recognized center of Atlanta's commercial and financial activi- 
ties, is one of the largest and most valuable parcels of downtown real estate 
in the city, and is ideally adapted to the type of building designed for it. 

In order that the patrons of the bank may not be inconvenienced by a 
change of its location during the period of construction, it is understood 
that the present building wil] remain intact until the new part of the pro- 
posed structure is completed. Then the banking quarters will be moved 
to the new wing of the building, after which the present structure will be 
subjected to extensive alterations leading to the final step of joining the 
whole into one great architectural unit that is planned. 

Construction work is scheduled to start Sept. 1 with the demolishing 
of the buildings now occupied by Jacobs and Childs, and the erection of 
the new structure will be carried forwerd as rapidly as possible, it was 
stated. Pringle and Smith are the architects, and Barge-Thompson Co. 
the contractors in charge of the work. 

The dominant feature of the new building will be the mammoth banking 
reemt, 110 feet wide and 123 feet in length, located on the main banking 
fleor and embodying the latest developments in modern bank architecture 
and design. One of the most impressive as well as most commodious 
banking floors in the Soush, ét will also afford ample space for the officers’ 
desks and for the quarters of the tryst department and of the Fourth 
National Company, 

In commenting on the decision of the bank to erect the new butiding, Mr. 
Ottley pointed out that the step bas heen necessitated by the notable 
expansion of the institution's acti ities and the stea ily increasing require- 
ments of its clientele. 


The Fourth National Bank of Atlanta was organized in 
1890 with a capital of $500,000 and assets of less than 
$1,000,000. To-day the institution has gombined eapital, 
surplus and undivided profits of $4,220.273; deposits of 
$36,590,664, and total resources of $52,583,699. 


Somme See 


Thet a new bank has opened for business in Sarasota, 
Fla., under the title of the Palmer National Bank & Trust 
Co., with eapital of 100000 and surplus of like amount, 
was reported in advices from Riehmond, Va., on July 25 
to the ‘‘Wall Street Journal.’’ The principal stockholders 
of the new institution are Honore and Potter Palmer of 
Chicago, the latter being a member of the board of direetors, 
it was said. The dispateh, furthermore, stated that John B. 
Cleveland, former banker of Kewanee, Il., and for the past 
three years manager of the Tampa offices of the Palmer 
Corporation, is President of the new bank, which is occy- 
pying the banking rooms of the former American National 
Bank. 


———_@———— 


A charter was i sued recently by the Comptroller of the 
Currency for the Beverly Hills National Bank & Trust Co. 





of Beverly Hills, Calif., with capital of $150,000. The new 
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institution represents a conversion of the Beverly Hills 
Savings Bank. O.N. Beasley is President and G. J. Brooks, 
Cashier. 

——-@ -—- 

The directors of Barclays Bank Limited, London, have 
declared, out of profits for the half-year ended June 30, an 
interim dividend at the rate of 10% per annum on the ‘“‘A’’ 
shares, and 14% per annum on the “B’’ and “‘C”’ shares, 
respectively, subject in each case to the deduction of income 
tax. The interim dividend will be payable on and after 
Aug. 1 to those shareholders whose names were registered in 
the books of the company on the night of June 30 last. 








THE CURB EXCHANGE. 


Utilities continue the most active group on the Curb Ex- 
change this week and despite considerable profit-taking in 
the early part of the week, continue strong. Allied Power & 
Light com. dropped from 103% to 951%, but recovered to 
104% and finished to-day at 103; Amer. Light & Tract. com. 
sold up from 335 to 390, the close to-day being at 38614; 
Commonwealth-Edison advanced from 340 to 44934 but 
reacted and closed to-day at 400. Elec. Bond & Share com., 
after early loss from 135% to 130%, recovered to 143% 
and finished to-day at 14134. Electric Investors com. was 
off at first f.0om 252 to 24034, then advanced to 302%, the 
close to-day being at 293. Middle West Utilities com. 
jumped from 348 to 503, the final .igure to-day being 466. 
Northern States Power com. advanced from 210 to 234, the 
close to-day being at 23114. Among industrials and miscel- 
laneous, Aluminum Co. of Amer. rose from 440 to 490 and 
closed to-day at 475. Aluminum Ltd., after early loss from 
209% to 195, advanced to 225% and sold finally at 222. 
Amer. Investors com. B moved up from 27% to 40 reacting 
finally to 371%. Insull Utility Investments com. was con- 
spicuous for an advance from 9134 to 149%, the closing 
sale to-day being at 1464%. Lehigh Coal & Nav. gained 
almost twenty points to 1737 and ends the week at 17014. 
National Investors Corp. com. sold up from 108 to 19134 
and at 186 finally. Shenandoah Corp. com. dropped from 
38 to 314% and the pref. from 61% to 53%, the close to-day 
being at 33 and 55 respectively. Oils were very quiet and 
changes slight. 

A complete record of Curb Exchange transactions will be 
found on page 778. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 























Bonds (Par Value). 

Week Ended Stocks Fotetgn 
Aug. 2. (No. Shares).| Rights. Domestic. |Government. 
NE ies sirgh si quis takai traci 1,172,600 206 ,300 $1,072,000 $143,000 
I ce dh in sachs 0 tty eit too rece 2,272,100 413,100 1,302,000 170,000 
I Ga soi hn ov bn eb ne eles diem 1,938,700 295,200 1,575,000 222,000 
EE ic ctncnneccons 2,713,700 385,700 2,348,000 185,000 
irs ac aitints mie elimi 2,198,400 321,100 2,011,000 133,000 
I a. itn Ss sk ove ice Go eke 2,646,400 287,300 1,835,000 164,000 
TE a hii cee esa ntne 12,941,900 | 1,908,700 | $10,143,000 | $1,017,000 














THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for a brie” period of reaction on Saturday and a 
sharp setback on Monday the stock market has shown 
shown strong recuperative tendencies the present week and 
many new tops have been established among the more active 
speculative issues. Steel stocks have becn fairly buoyant, 
public utilities have kept close to the leaders throughout the 
week and electrical equipment shares have continued strong 
and active. Copper stocks improved toward the end of the 
week and considerable speculative attention has been di- 
rected toward the marchandising stocks and specialties. Oil 
shares have made little or no progress. The weekly report 
of the Federal Reserve Bank, published after the close of the 
market on Thursday, showed a further expansion of $52,- 
000,000 in brokers’ loans in this district. Call money re- 
newed at 9% on Monday morning, advanced to 10% around 
midsession and continued unchanged at that rate until Thurs- 
day afternoon when there was an advance to 12%. On 
Friday call money renewed at 10% and continued at that 
rate throughout the day. 





The stock market was reactionary during the two hour 
session on Saturday. Most of the trading was on the selling 
end and substantial losses were sustained by numerous stocks ~ 
that have been conspicuous in the recent upswings. Amer. 
Tel. & Tel. fell about 3 points under the preceding close, 
General Electric was down at one time more than 8 points, 
though it regained part of its loss during the final hour. 
United States Steel, common was down a point or two and 
many high priced industrial stocks gave way easily under 
pressure. In the closing hour North American Company 
started upward and established a new high record at 182, 
Westinghouse Air Brake followed with a gain of nearly 2 
points. Railroad stock were under pressure and were down 
about 2 to 4 points. 

On Monday, the market suffered a sharp s-tback and 
practically every active stock was more or less affected by 
the downward lunge. The largest losse: were in the public 
utilities group and electric stocks which have made such 
remarkable gains during the recent trading. The weak 
issues included General Electric, Amer. Tel. & Tel. and 
Westinghouse El ctric. In the railroad group Norfolk & 
Western had a quick drop of six or more points and New 
York Central slipped back to a new low on the reaction as it 
hit 225. Columbia Carbon moved against the trend and 
scored a net gain of 3% points while Radio Corporation 
followed with a gain of 15% points. F.G. Shattuck was the 
strong stock of the specialties and closed with a gain of six 
points at 176%. 

The mark t+ came back to some extent on Tuesday and 
much of the loss of the preceding se sion was made up. 
United States Steel common was strong all through the 
session and closed about two points higher. Copper stocks 
were in demand at higher prices and motor issues were in 
numerous instances higher by one or tw» points. In the 
merchandising section Montgomery-Ward was particularly 
active, selling ex-rights at 10934 while the rights closed at 
1934 or a total fo 12)% for the old stock. American Can 
attracted considerable attention as it bounded forward 
four points to 1574. General Electric closed at 36714 with 
a gain of nearly six points and American & Foreign Power 
mov.d ahead to 132 with a net gain of 514 points. Auburn 
Auto made a spectacular jump of 22 points and closed at 
403. Other strong stocks included such issues as Peoples 
Gas which advanced 37% points. Gulf States Steel up 444 
points and Consolidated Gas which improved over two 
points. Railroad stocks were represented on the up side by 
Atchison which moved ahead about six points, Chesapeake 
& Ohio which improved six points, St. Louis Southwestern 
which advanced three points and numerous other stocks 
which ranged upward from two to five points. 


The market resumed its upward swing on Wednesday 
under the leadership of United States Steel, common which 
became extremely active and broke into new high ground at 
21034 and closed at 2095 with a net gain of 3 points. Beth- 
lehem Steel followed with a gain of nearly 2 points at 12354. 
General Electric reached a new record level at 37714 with 
an advance of 10 points and Westinghouse bounded for- 
ward 5 points to 204. American & Foreign Power gained 
614 points at 138144. American Water Works shot ahead 
more than 6 points and American Power & Light improved 
about 5 points. Amer. Tel. & Tel. crossed 280 to a new top 
and copper shares displayed marked improvement all along 
the line. Allied Chemical & Dye was the star of the special- 
ties group as it bounded forward 614 points to 311, fol- 
lowed by American Can which advanced 614 points to 16214 
and Allis Chalmers with a gain of 8 points to 279. Auburn 
Auto shot ahead 21 points to 424, Union Carbide & Carbon 
ran up over 7 points to 12234 and Commercial Solvents 
Corporation advanced 1614 points to 490. Railroad stocks 
moved upward under the leadership of New York Central 
which gained 61% points to 23514, and there was a brisk de- 
mand for New Haven at higher prices. Merchandising 
stocks were higher, Montgomery-Ward moving upward 34% 
points to 113144 and Sears, Roebuck over 2 points to 164. 

Despite the advance in the call money rate to 12% the 
market contined its upward swing on Thursday and many 
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speculative favorites moved upward into new high ground. 
United States Steel common maintained its leadership as 
it again surged upward to a new peak above 213 with a 
gain of 35% points on the day. Copper shares continued to 
advance, Andes moving ahead nearly 2 points, Calumet & 
Arizona improving 3% points to 133%, Greene-Cananea 
gaining 454 points to 176, Kennecott running up about 24 
points and Magna Copper closing with a gain of over 2 
points. Amer. Tel. & Tel. was the outstanding feature of 
the day as it made another sensational advance into new 
high ground with a net gain of 12% points as it crossed 280. 
Westinghouse and General Electric were again in strong 
demand, the former shooting ahead more than 7 points to 
2115 while General Electric forged ahead to a new top 
record at 38414 with a gain of over 4 points. Public utilities 
attracted considerable speculative attention and new high 
records were established by Utilities Power & Light ‘“‘A’’, 
and National Power & Light. 

Stock prices continued to soar on Friday, and a long list of 
securities including public utilities, steel stocks, some rail- 
road shares and copper issues moved upward in a wildly 
bullish market. Public utilities were the outstanding strong 
features and new tops were recorded by Peoples’ Gas, Detroit 
Edison, American & Foreign Power, General Gas & Electric 
and General Public Service. As the day advanced railroad 
stocks moved to the front under the guidance of Atchison 
and New Haven both going into new high ground for the 
year. New York Central climbed to 239, Rock Island gained 
nearly 3 points to 13874, and Atlantic Coast Line gained 
nearly 2 points as it hit 199. United States Steel, common 
again improved its top and reached 215% at its high for the 
day. General Electric and Westinghouse both broke into new 
high ground and Amer. Tel. & Tel. closed at 29034 with a 
net gain of 1034 points. Numerous new peaks were regis- 
tered throughout the general list, among which were Inter. 
Tel. & Tel., Commercial Solvent, Bethlehem Steel and Gil- 
lette Safety Razor. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratiroad, State, Untied 

Week Enied Aug. 2 Number of éc., Municipal &. States 

Shares. Foreign Bonds Bonds. 
I eo 0 cet maenienan men soit 1,370,610 $3,665,000 $1,868 ,000 $81,000 
SN > aiieins deine vcges ete omnis ,760,280 7,408 ,000 2,104,500 605,000 
Te cnpenneccnadaba 2 ,290 8,214,000 3,049,000 ,000 
SED cc tenennammoe 3,407,040 7,818,000 3,225,000 188,000 
FR bwbbeddachecouwa 3,322,740 8,875,500 3,237, 203,700 
PEGE 20 dn ée wsnccdncesig 4,032,420 9,071,000 1,392,000 218,000 
i bo mae anne 17,579,380 ' $45,051,000 ' $14,876,000 $2,135,700 

Week Ended Aug. 2. Jan. 1 to Aug. 2. 
New York Stock 
" 1929. 1928. 1929. 1928. 
onan. of shares_| 17,579,380} 10,794,740 638,601,600 451,617,536 
is. 

Government bonds._-| $2,135,7CO| $4,029,000 $76,930,500} $129,143,250 
State and foreign bonds} 14,876,000} 10,446,000 370,260,650 502,452,565 
Railroad & misc. bonds} 45,051,000} 26,620,000} 1,182,593,000} 1,528,301,025 
Total bonds_-_..---.- $62,062,700' $41,095,000! $1,629,784,150! $2,159,896,840 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phtladelphta. Baltimore. 
Aug. 2 1929. Shares. ,Bond Sales.| Shares. ;Bond Sales.| Shares. \Bond Sales 

Saturday .-....-.-- *26,919| $61,000) 445,492 $1,000 6849 
Monday ..-.-.--.--- *46,019 22,000} a94,988 15,000 61,966 
tein anc *44,034 34,000} 481,097 24,500 61,600 
Wednesday --.-.-.-.- *33,926 34,000} 496,862 4,000; 02,743 
Thursday ...----- *53,408 37,500] a96.740 8,000 53,995 
pe *37,847 30,000} @29,610) --...-- 64,132 
We is tiinion 262,153} $218,500} 444,789) $52,500 15,015 
Prev. week revised! 365,898] $172,500! 822,458 $55,800 19,078 














*In addition, sales of rights were: Saturday, 1,534; Monday, 2,120; Tuesday: 
3,832; Wednesday, 4,404; Thursday, 754. 

ain addition, sales of rights were: Saturday, 4,100; Monday, 6,400; Tuesday, 
7,800; Wednesday, 5,000; Thursday, 3,600. In addition, sales of warrants were; 
Saturday, 3,800; Monday, 3,900; Tuesday, 2,100; Wednesday, 4,300; Thursday, 
1,100; Friday, 2,300. 

d In addition, sales of warrants were: Tuesday, 5. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 


as reported by cable, hzve been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
July 27. July29. July30. July31. Aug.1. Aug. 2. 

Silver, p. oz.d_ 24% 24% 24% 245-16 245-16 245-16 
Gold, p. fine oz. 84.11% 84.11% 84.11% 84.11% 84.11% 84.114 
Consols, 24% 5334 53% 5315-16 53% 53% 535% 
British, 5%-- --.- 100% 100% 10054 100 100% 
British, 446% -.-- 94% 94% 94% 94 94 
French Rentes 

(in Paris)_fr. -... 74.80 74.35 74.40 74.85 74.95 
French War L’n 

(in Paris) fr. .... 102.60 102.65 102.90 102.35z 102.20 


The price of silver in New York on the same days has been: 
@ilver in N. Y., per oz. (cts.): 


Foreign._... 5234 52% 524% 52% 52% 52% 








Public Debt of the United States—Completed Returns 
Showing Net Debt as of May 31. 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued May 31 1929, 
delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparisons with the same date in 1928: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


























May 311929. May * 1928. 
Balance end of month by dally statement, &c.-_...-.- 138,227,607 54,831,703 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items-.--....-- + 4,637,391 —2,153,838 
142,864,998 52,677,865 
Deduct outstanding obligations: 
Matured interest obligations. ................... 29,476,589 36,473,680 
Disbursing officers’ checks..............--..-.. 84,347,590 75,456,010 
Discount accrued on War Savings Certificates -.-.-. 5,746,985 6,552,850 
Settlement warrant checks......................- 1,365,342 2,041,254 
an icintiipacaumbaaitiehhon+sanudeimmes til 120,933,506 120,523,794 
Ralance, deficit (—) or surplus (+).........--.-- +21,931,492 —67,845,929 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest,zMay 31 1929. May 31 1928, 
Tittle of Loan— Payable. $ s 
Be RE OE BO no cadsecunrecousecndbodinne Q.-J. 599,724,050 599,724,050 
et Oe a dbnins ddmink ann wieniiennn dining Q.-F. 48 954,180 48,954,180 
£2 2 eee ae 25,947,400 25,947,400 
Be SR bine ancausewinacpstonne 49,800,000 49,800,000 
3s conversion bonds of 1946-1947 J. 28,894,500 28,894,500 
Certificates of indebtedness_-_-...............-. J.-J. 1,796,028,700 1,236,249,700 
3 4s First Liberty Loan, 1932-1947._.........- J.-J. 1,397,685,200 1,397,686,200 
4s First Liberty Loan, converted, 1932-47 ~~... J.-D. 5,155,450 ,155,650 
46 First Liberty Loan, converted, 1932-47...J.-D. 532,816,600 532,820,150 
4s First Liberty Loan, 2d converted, 1932-47_J.-D. 3,492,150 3,492,150 
4s Third Liberty Loan of 1928__._.......... M.-8. ...-. .---- 1,338,881,750 
4s Fourth Liberty Loan of 1933-1938........A.-O. 6,283,589 ‘50 6,294,043,600 
4s Treasury bonds of 1947-1952...........---.-. 758,984,300 762,320,300 
4s Treasury bonds of 1944-1954__...........--..-. 1,036,834,500 1,042,401,500 
3%s Treasury bonds of 1946-1956...............-- 489,087,100 491,212,100 
3%s Treasury bonds of 1943-1947_...........--..- 493,037,750 494,704,750 
3%s Treasury bonds of 1940-1943_.........._-.-.- SOUMEIUED ss haweanehbas 
4s War Savings and Thrift Stamps_._........_---- 19,048,570 150,032,559 
2}4s8 Postal Savings bonds__.............----- J.-J. 16,887,180 14,812,380 
548 to 5%s Treasury notes__..........-.---- J.-D. 2,940,392,500 2,957,309,600 
Aggregate of interest-bearing debt............... 16,885,702,530 17,464,442,179 
OES ETE 239,529,949 240,138,267 
Matured, interest ceased.....................-.-- 41,889,715 51,128,905 
PE ncnenakhnrhdiiciiinwsinanniipnmeinied @17,167,122,194 17,755,709,691 
Deduct Treasury surplus or add Treasury deficit. ..__ +21,931,492 —67,845,929 
at hipesnd dein tithes win tipsepeiisinmilgangsmintnginiipis iste 617,145,190,702 17,823,555,620 


@ The total gross debt May 31 1929 on the basis of daily Treasury statement 
was $17,167,124,980.13, and the net amount of public debt redemption and re- 
ceipts in transit, &c., was $2,786.00. 


b No reduction is made on account of obligations of foreign governments or other 
investments. 








COURSE OF BANK CLEARINGS. 


Bank clearings will again show a very substantial increase 
the present week. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, Aug. 3) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 25.9% 
larger than for the corresponding week last year. The total 
stands at $14,191,262,071, against $11,274,008,467 for the 
same week in 1928. At this centre there is a gain forythe 
five days ended Friday of 35.6%. Our comparative sum- 
mary for the week follows: 























Clearings—Returns by Telegraph. Per 

Week Ending Aug. 3. 1929. 1928. Cent. 
BEE i iantcbcndbdeounsindhimu died $8,076,000,000 | $5,955,000,000 | +35.6 
ES EE Sea ee ee 648,455,100 634,709,950 +2.2 
PE anc ncccannscovnsuswcabves 457,000,000 ,000 +9.3 
433,000,000 9,000,000 | +11.3 
148,288,023 136,900,512 +8.3 
114,400, 132,700,000 —13.8 
155,573,000 167,157,000 —6.9 
148,158,000 ,493 ,000 +1.1 
185,000,000 149,276,530 | +23.9 
177,598,251 167,353,790 | +6. 
132,765,508 105,576,231 | +25.8 
98,191,825 117,000,000 | —16.1 
402, ’ * —21.0 
Thirteen cities, 5 days.......-.-.-.. $10,817,783,816 | $8,574,112,560 | +26.2 
Other cities, 5 days..-...------------ 1,008 267,910 987,287,270 +2.2 
Total all cities, 5 days........-...- $11,826,051,726 | $9,561,399,830 | +23.8 
All cities, 1 day.........-.-.--.----- 2,365,210,345 1,712,608,637 | +38.1 
Total all cities for week......---..- $14,191,262,071 |$11,274,008,467 | +25.9 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 27. For 
that week there is an increase of 40.1%, the 1929 aggregate 
of clearings for the whole country being $13,136,349,513, 
against $9,376,086,056 in the same week of 1928. Outside 
of this city the increase is only 14.8%, the bank exchanges 
at this centre having recorded a gain of 57.5%. We group 
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the cities now according to the Federal Reserve Distriets in 
which they are loeated, and from this it appears that in the 
New York Reserve District (including this city) the expan- 
sion reaches 57.2%, in the Boston Reserve District it is 


21.0% and in the Philadelphia Reserve District 22.5%. 


In 


the Cleveland Reserve District the totals are larger by 
21.7%, in the Richmond Reserve District by 17.9% and in 
The Chicago Re- 
serve District has a gain of 9.0%, and the Minneapolis 
Reserve District of 18.7% but the St. Louis Reserve Distirct 
In the Kansas City Reserve District 


the Atlanta Reserve District by 5.0%. 


suffers a loss of 2.2%. 


there is 9.6% gain, in the Dallas Reserve District 23.6%, 
and in the San Francisco Reserve District 8.2%. 


In the following we furnish a summary by Federal Reserve 









































districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week End. July 27 1929. 1929. 1928. Dec. 1927. 1926. 
Federal Reserve Dists $ $ Y, 
lst Boston _...12 cit 666,971,377 468, 468,055! + 21.0 546,809,207 495,011,472 
2nd New York. 11 “ #,901,256,497| 6,663,457,677| +57.2| 5,€54,819,143] 4,962.292.262 
3rd Philadelp'iaioO “ 601,963,866 491,253,121] +22.5 516,596,733 550,181,252 
4th Cleveiand.. 8 “ 484,182,136 397,848,433) +21.7} 398,174,610} 384,640,435 
Sth Richmond. 6 “* 165,455,076 140,315,512) +17.9 178,602,559} 182, +80,378 
tb Atianta....13 “ 155.695.011 148,394,717], +5.0 157,214,695 179,245,625 
7th Chicago ...20 “” 1,024, 158,068 939,260,128} +9.0 887,922,134 861,867.041 
8th St.Louis... 8 189,385,207 193,491,919) —2.2! 195,703,845) 201, 20#.940 
9th Minneapolis 7 “ 137,122,973 115,573,071| +- 18.7) 106,277,240 108,990,176 
10th KansasCity i2 “ 291,702,794 254,277,059 +9.6 231,270 .292 237,755,428 
11th Dallas. ...- | aga 72,824,721 69,109,289) 4+-23.2 60,158,165 13,666 .493 
12th Gan Fran..17 “ 545,421,777 604,037,075} +6.2 464,266, P41 420,851,761 

a 129 cities) 13,136,349,513] 9,376,086,056| +40.1' 9,599,406,464] 8,673,791.252 
Outside N. OT sigan 4,385,308,916| 3,020,361,401) 414.8] 3,856,189.540] 3,€26,318.277 
Canada ........ 31 cities 446,361,840 426,66°,515' +4.6 313,650,565 277 834,476 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 










































































Week Ended July 27. 
Cleartngs at— 
vc. OT 
1929. 1928, Dec. | 1927. 1926. 
£ 3 % $ Bd 
First Federal |Reserve Dist|rict—Bcston|— 
Me.—Bangor- .. _ 563,493 487,233) +15.6 678.940 690,002 
Portiand_.___- 4,331,425, 3,832,541] +13.0|  3,363.598! 3,395.97 
Mass.—Bosten._| 606.000, 421.000,000| +20.2 000,000] 448@00.000 
Fall River... 1,091 857 906.475) +18.4) 1.961.209] 1.817.626 
nS ecaemaipeimies 1,096,265] 1.034.718} 45.9 1.043'8 1.021.385 
New Bedford -- 964.245] 1.052.368] —8.4 942.751 911.909 
Springfield.._-| 5.048.024]  4/883.593) +4+3.6|  4.659.7731  4.772'729 
Worcester____- 3,410,303] 3.178.348] +7.3| 3.248/196|  2'869,000 
Conn.—Hartford | 19.682.607| 11.488.941] +71.3] 15.471.606| 13.937.520 
New Haven. _- 8.941.403] 7.735.044] +15.6| 9.356°3141 6.750 1580 
R.1.—Providenee| 15,197,200] 12,243,800; +24.1] 11,488.000] 10.198.000 
N.H.—Manches’r 644 555 624 ,994 +3.1 594.998 647,344 
Total (12 cities)] 666,971,377 468,468,055 +21.0| 546,809,207) 495,011,472 
Second Feder\al Reserve D istrict—New| York 
N. ¥.—atbaay_ 6.201.237 6,186,447) +4 6.821.526 
Binghamton_.- 1.426.287) 1,149,915] +24.0 1.252.000 
Bulialo..____ “| ©9040.213' 46,e82.288) 447. 4876 408 
Elmira... __- 4 = 1,164.316 1.059.429) +118 993.459 
Famestown _ .._ 1,171,450 1,233 .69¢ —5.0 . » 1,170,614 
New York ___ 48,751 040,497 6,555,724,455| +57.6 5,743.216 9244 ,847.472.976 
Rochester-____ 14,652,550|  10.583.506| +38.4|  10.203.778|  10.333-123 
fy pe: er 4.786.721{ 429.1 §.272.9: 5.1m? ee 
Conn.—Stamto 4492 3.950.431 +137] 24683483| 3.375.383) 
MN. J.—Momea Ti. 628.983] +45. 6) RYT 644.202 
Northero N.J_| 46,427.751| 32.271 443.4] 285.234474| 26.270,194 
Detal (11 cities)|S.001 ,266 497 | 5,668,457 677. +67 2'6.853.819.148 4 BE2 292 262 
Third Federal |Reserve Dist'rict—Philad [-—~ j 
—Altoona..} 1.573.002) 4.532.371) +27) 1661697] 1.749.697 | 
Bethlehem ___- 4,123,402! +29.4] 4.813.816] 5.200.000 | 
Chester... __ 1.253.139] —@.a 1 286 23) 1/444.917 | 
Lancaster -____' *1,600000} +129 1 @y7, 1,805,169 | 
Philadelphia ___} 461 000000] +2441 489.000.0080] 620.000.0090 | 
page a 6.199059) —28.5, 3.896.174, 4.118.627. 
ntem_..__J $.252.437| +124] 4.856.057] 5.652.406 | 
Wilkes-Barve _ | 2.710246] —5.7] 3.560.297) 34653%.524 
id 1,662,266] +254] 1.732.896] 1.788.734 
N. J.—Trenton__! 6.000001] —19.2| 6.090.705] 4.808.670 
Total (Wcities)] 601,963 491,253,121) +22.5| 518,606,723| 650,161 262 
Fourth Kedesjal Reserve D t—Clevieland. j 
Ohio—Aknon....) 8,389 8.096.000! +32 7,191,000} 6,075,000 | 
Canton. ___ 4 7.32087 4.201 222) +74.5) 3.648.911] 8,603,906 | 
Cincinnati___| 76.765 67 470.226] +13.8| 460.106.8309] 71.714,000 
Cleveland _._| 161,974 120,534,903] +24.1] 1201312.597| 496.244.1723 
IT 48912. 48,920.300] +36.1| 16.580.400] 15.674.300 
Mansfield ____ "140 1964708] +9.0] 1.736, 2 090.276 
Youngstown __! 6,217.1 SA16260) +148 6,018, 4 656.612 
-| 202/456 096| 466:244814| +21:8] 164/586.214' 164.746.178 
Total Betete) | 484,182,136 307 248,433, +21.7| 308,1744610 884640.435 
Fifth Federal Dist \eict—Richm oad— 
W.Vea.—Hunt'e'n 972.494 1,166,610 —16:6] 1.080.284 1.328.934 
Va Norfolk -.-| 4.166.977} _4.134.853/ +0 4.852.519| 7.282.236 
Richmond ____| 37.725. 38,131,000! —10| 43:076.000| 41.300.000 
8.C.—Charleston| 1.715.000} 1.437.588 +19. 2.167870| 2.109679 
Md.—Baltimore -| 95,071,909] 72.517.382) +31.1| 105.256.169| 106.600.436 
DAL.—Washing'’n| 26.792499| 2292879 412.8) 22.170-717| 283.850.0893 
Tetal(cities)_| 965,455,076] 140,315,612 178,603,559! 182,480,378 
Sixth Federat ‘Reserve District —Actant 4 
Tenn.—Knoxville 23 2.235, 2.750 000 2450 .8¢2 
Nashville ..__- 19,634,932] 17'756.173 21:691,695| 18.868.802 
Ga.—aAtiauta__-| 48641 41 859.243 39:700,498| 4.523.689 
, Augusta. .._-- 1,687,519] 1.598.306 1,495,088; 1.454.855 
a te Bem Pye 1,722 486) 1.816 629 
a—Jaek ny ‘0: 203.951. 15.164.901| 23,811,173 
Miami_.___._- ‘ 927.209 32):210.009 2°737.000| 5.843.097 
—Birming’m 4 2):799.758| 21.331.4687 
Mebiie......-| | 1,844:886 1,493,729 1.247.463 1.797.452 
Miss.—Jacksen_-| 1 1.690 000 1,471.082| 4,198 820 
Vicksburg. .._ 194,260 285.287 29846 209.851 
La—ew Or 48,445.138| 483.684.9296 47,136. 48.363. 828 
a 
‘Poral (T2 cities)| 155:895,011| 148,394,717 +5.0| 157,214,695) 179,845,625 














Week Ended July 27, 








Total (20 cities) 


Eighth Federa 


Outside New ork 4 386.908.0916, 





Int. or 
1929. 1928. Dee 1927. 1926. 
$ % $s $ 
Seventh Feder|al Reg-rve Diistsiet — Chijcago —) 

Mich.—Adrian-- 243,595 186,840] +30.4 190,515 191,665 
Ann Arbor. .-.- 766 ,¢ 607.330; + 26.3 635.439" 897 494 
Detroit......-| 240,858.158] 207,963,049) +15.8} 163,297,742; 148,416,795 
Grand Rapids- 6,667 744 7,740,314] —13.9 7,742,117 8,192,119 
Lansing ...-.- 3.571,243 3,315,606; +7.7 2,501 ,689 2,071,884 

Ind.—Ft. Wayne 4,022,609 2,849,522) +41.2 2.426,0i2 2,618,367 
Indianapolis - - - 24,32! OOO 19,332,000; +25.8 20,950,000 21,992.000 
South Bend~.-.- 2.518.310 2.746.800} —8.3 2,231,600 2,825,200 
Terre Haute--- 6,052,213 4.252.323) + 18.8 4.436 208 6,035,672 

Wis.— Milwaukee 33,315,543 37,891,016) —12.1 36.418,235 36,105,442 

lowa—Ced. Rap 2.976 360 2.512,927| +18.4 2.471.9% 2,268 851 
Des Moines - - - 8.887 285 8,010,578) +10.9 8,354.8: $8,458,870 
Sioux City.--- 6.280.117 6,260,094 +0.3 5,448.6 5.771.536 
Waterloo ----- 1,423,623 1,159,496) +22.8 911.3 1,022,471 

Ill.— Bloomington 1,510,125 1,347,294} +12.1 1,378.9: 1,539,788 
Chieage.....5 | 669,516.835| 622,653,226 +7.5| 617,926.25 603.889 069 
Decatur..---- 1,162,733 1,097,406 +5.9 1,241,528 1,355,557 
yy 5.187.791 4,522,434) +14.7 4,224,312 4.307.606 
Rockford....- 3,534,924 8,055.072| +15.7 2.748 ,038 2.621 ,672 
Springfield .--- 2,340,901 2.356.292 *, 2,376,840) 2,384,983 





1,024,158,069 


1 Reserve Dis 


935 860,128 
trict—St.Lo 


+) ]2 
©] on 
2 


887,922,134, 861,867,041 





























Ind.—kKvansville. 4, 802,43, 4,922,649 5.402.056 5,483,379 

Mo.—#t. Louis-- 121,400,000; 132,100,000 131,600,000) 134,700,000 

Ky .—Louisville-. 33,233,201 28,716,906 31,103,116 31,530,435 
Owensboro. _ .. 362.826 344.220 319.787 368.143 

Tenp.— Memphis 15,702,707 14,293,053 14,884,766 15,534,358 

Ark .—Little Rock 12,250,531 11,529,263 10,787,274 11,731,174 

il).—Jacksonville 356.674 297.268 349.587 456.013 
COURSE a2 220% 1,276,837 1,288,560 1,257,259 1,404,428 
Total (8 cities) - 189,385,207} 193,491,919 195,703,845) 201,208,930 
Ninth Federal) Reserve Dis|trict — Mina — 

Minn.—Duluth_- 12,759,728 5,864,475 5,880,793 5,566,914 
Mianeapolis-.- 91 822,406 75,965,497 63,715,411 69,472,900 
St. Paul...... 25,127.814 26.82) .036 29,867,520 27.98 ,271 

N. Dak .— Fargo - 1,893,442 1.740.047 1,747,744 1,656,206 

8. D.—Aberdeen- 1,089 002 1,313,607 1.126.555 1,127,617 

Mont —Bittings — 579,302 504 409 485,217 478 671 
pa 3,356,229 3,374,000 3,454,000 2,689,597 
Total (7 cities)_| 137,122,973) 115,573,071 106,277 .240| 108,990,176 
Teath Federal) Reserve Dis trict — Kane ag City|— 

Neb.—Fremont - 277,100 388,119 345,062 442,839 
Hastings... 484.181 462,211 756 485 448, 
oO 3,338,315 3,470,463 4,613.47 3,790,717 
io we 47 633,755 41,039,487 89,080,462 35.637 .095 

Kan.—Topeka -. 4,664,899 3,416,858 2,892,474 3.056 ,154 
Wichita...... 11,471,625} 12,066,315 8.625.793 10,361,287 

Mo.—Kans. City} 178.959,447| 153,198,156 140,007,016) 148,236.375 
St. Joseph —-.-.- 7.809.651 6.559.984 6,140,975 6,679 642 

Okla.—OklIa. City 34,179,892 31,172,364 26,255,377 26 905,856 

Colo.—Col. Spgs. 1,324,193, 1,269,759; 1,258,422 1,221,236 
erage 1,559,836 1,263,443 1,294.750 975,264 
‘Total (11 cities)| 291,702,794) 254,277,059) 231,270,292| 237,755,428 
Eleventh Fede|ral Reg-rve |Digtrict—Da 

Texas—Austin._. 1,443,854 844,773 1,025,763} 1,613,258 
DE cabenne 46 424,207 36,626,749 38 901.879 42,974,211 
Fort Worth... 16,432,849: 13,664,969 9,640,446 13,636,627 
Galveston.__.. 4,366,000 3,628 .000 6.221.000 11,446,000 

La.—Sbreveport. 4,157,821 4,344,808 4,366,077 3,996,397 
Tota! (5 cities) - 72,824,731 59,109,289 60,158,165 73,666,493 
Twelfth Federjal Rc s-rve Diistrict— San sco— 

Wash.—Seattle - - 49,244,195) 42,805,357 38.396.710} 39,905,343 
Spokane ----_-- 11,664,000 11,499,000 10,816,000 10,080,000 
Yakima...... 1,100,409 1,001 832 889,325 932,266 

Ore.—Pertiand - . 37 666,103 33,707 dd 31.271.090| 26.762,390 

Utah—S. L. City 17,.924.0i8) 14626075) 13 694.70 17,880.104 

Calif.—#¥resno..- 3,833.163 3.867 .063 2.773.0 ay 2,932,031 
Long Bewch - - - 8.469.236 8 0.26.477 6.354.262 6 .QU2.599 
Los Angeles---] 192.707.0000} 176,47;. 157 464,000| 146,317,000 
Oakland .....- 16,561,722 16,497,460 15,410,921 49,829,860 

bin sets 6,444,771 5MV¥ H +0) 6.213 Mi5 5.646 Bil 
Sacrawento -.- 6,882,136 5.884 336) §.552.8 647) BB2 
Sav ~" 4,824,516 4. BB O69 4.26.3 638 4.B94,) 
San Franeisee_| 191 001.265) 171,451 443,811,000} 174,342,000 
Ban Jove... -- 2,084,279 2.769 2.433.207 3239974 
Sarta Barbara -' 1.685.625) 1,406.0 1,303.681 1.040.506 
Sauta Mopica 2.AZi\. 2,184,342 2,057 0 2.215.860 
Stockton _---- 2,961 .800) 2,302,300 2,645,400 2.570.800 
Tetal (17 eities)! 545421.777| 504487 N75 464 856.841) 480,851,761 

Grand total (127 ee" 
cities) . . 22... 131 36,449 618 ® 876 086,056 9.599.406 ,464 8,673,791,.253 





3 820 86 | 401" 
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SERED Sana aT 





Week Ended Jay 2. 





























Cleegrings at— 
dnc. or 
1929. 4928. Dec. | 4027. 1936. 

Canada F 3 & $ .. 
Moutreal......- 153.823.3553; 131,149,315) 4 99,600,366 80,966,153 
Terente---.---- 421,127,823) 124,540 008) 2 94,607.14; 81.774 491 
M ipuipeg.--..-- 72602.749| 77887 MSS) 43.8339 .741) 3.632 94 
Vameouver..-.- + 21 34 B20) 24 249 662) 46 493,523) 16.567 .267 
Cs x casasee 7.720.730 6,521 BOB 6.502 4601412 
Queher....----- 6 M85.716) 6.894 330) base. 5.724 466 
OS eae 3.347, 3,744,210 2.740.086) 2.862.257 
Maewiltes...--.- 6.320.541 5.390.3 ay 4906 712) 4878.63 
| eee 10,286,037 10,031,571 7 BSO M22 $6,986,027 
_ 3,102,236 J 357 #6 2.867 836 
i. ae 2,808,230. 2.708.655) 1.980.944 1,930,091 
oO ee 3,207,175 2,957 440 2,657,885 2,180,891 
Edmonten. ----- 6,009. 289 6 627.087 4.640.508 4.412.954 
alee apa ing ea ated 5,873,050 5,355,055 3,822,501 3,088 .501 
DIAGEO. 5 atan== 761 O87 663 867 SUS. 561,068 
Lethbridge__..-_- 673,548 616,569 454,337) 509,207 

ASKAtOOM .... .- 2.528 463) 2.220.184 1,909,965 2.269 ,153 
Moose Jaw__... 1.326,217 1.148.640 1.224.276 982.754 
Brantford _.....- 1,448 932 1,240,752 1,025,157 1,037,675 
Fort Witliam - ..- 1,225,545 1,238 614 1,051 287 919,383 
New Weat:ninster 990 266 748.397 787 268 740. 104 
Medinine Hat--- 417,i87 B90 237 225.705 232 633 
Peterborough --- 1,012,398 906.981 743,427. 713,020 
Sherbrooke- ..--- 1,043,379 919,531 819.736 835,799 
Kitchener... .-- 1,224,487 1,098 485 1,018 074 834,671 
WIGS os ncacn 5,066 @93 4,955,128 4,474. 176 4.552 286 
Prince Albert_-.-- 591,772 409.392 381.313 366.781 
Monetom.-...--- 1,064,269 1,132,232 847.130 809,274 
Kinzston....... 850,287 771.756 828.611 676,421 
Chatham... ....< 605,414 596.298 618,406 539,177 
GUE ciccnwitne 904,286 605,999 603.148 626.399 

Total (31 cities)’ 446,.361,840' 426.868,515' 313.650.555 2774,476,83 











* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 17 1929: 

GOLD. 


The Bank of England gold reserve against notes amounted to £154,- 
494.374 on the 10th instant (as compared with £154,524,.998 on the previous 
Wednesday), and represents an increase of £588,059 since April 29 1925— 
when an effective gold standard was resumed. 

In addition to 424,000 bar gold from South Africa, £500,000 was avail- 
able from an outside source (believed to have been a resale by a former 
unknown buyer), making the total offered in the open market yesterday 
£924 .000. he reaction in the German exchange caused some enquiry 
from that country, which secured £529,000. the Bank of England obtained 
bout £325,000, India £15,000, the Home trade £35.000 and the Continental 
trade £20,000. Besides that purchased in the open market, gold was taken 
from the Bank of England on German account both yesterday and to-day, 
whilst a withdrawal! of £530.000 for France was also made to-day. 

The following movements of gold to and from the Bank of England have 

nm announced, showing a net efflux of £52,639 during the week under 


review: 

July 11. Julyi12. July 13. July 15. July 16. July 17. 
Received -.... £23,471 eee £700,000 £322,118 —------ 
Withdrawn_.. 172.749 De “stannta 2.000 142.023 £785,456 


The receipt on the 15th instant was in sovereigns— £500,000 from South 
Africa and £200,000 from Argentina— whilst that of yesterday was in bar 
gold from the open market. f the withdrawals about £350,000 in bar gol 
was for Germany, about £680,000 in bar gold for France and £36,000 in 
sovereigns for Spain. 

United Kingdom imports and exports of gold for the month of June last 
are detailed below: 





Imports Exports. 

EOE SF iicenitdwandscaascenscdacksswedssecs 52 26es- £4 085,667 
PEMUG Avscd one dedtasvaduponsssuhcnes sateue= 27 486 
NS Sas SERS a ces Minsiccaessodsseasnnads aaapeke 1,031 .045 

PN S236 saa ee a owinkcikenkcccante ae £38 903 84.75 
SNE. a i'w ss rh mewbw sind Reena ee Cae 115,968 
De uh Sicabucadeboen sane that ehssbud’” secnoae 61,634 
Wee ON a ob SS ie Sees dsewdAbundéotisduus 70,741 nee eeee 
a BGs 8s Bihan aw eteua eae ub dbeeiiewn «ae voe. 34,800 
Wee Sees OF AMUN. «sik sida wows sess. Se FS 2.654.784 
Argentina, Uruguay & Paraguay... ...-_-- 500.000 poe ages 
pi gg fF ee ae eee ae 3.603 Gar. alee tan 
BOS. Fo Bec ticeliandeccnnihbiiteta 76.541 Sekt tne 
Dn os. coe wbuebulaakaababewsame ee eae 105,106 
ge ee en een 22.795 18,527 
Os Ss Sea. Swe dens oddesakes $4 .332.607 $8 .219.767 


The Transvaal gold output for the month of June last amounted to 
856,029 fine ounces, as compared with 897,598 fine ounces for May 1929 and 
862.363 fine ounces for June 1928. 

The following were the United K ngdom imports and exports of gold 
registered from mid-day on the 8th instant to mid-day on the 15th inst.: 


Imports— Exports— 

pelt le a ai SIZ165. GIDSDY ....cwcccccusnees £680,220 
British South Africa_..-.- 1,040.71 OI sss sessilis ahitaea ip ascaliiailas 17.942 
itish West Africa__._ 32.543 Switzerland.............- 54.460 
Other countries_.... ea 536 pp ss do tsehiicains ttkth in tn eee igen: 52,274 
OO EEO FOTN 

British OCU tin and sip  basitincin ) 
Other countries. -...-..-- 12,224 
<a cnn eet $1,099,944 Total... Sas entiiencnchegs ime ih $864,732 

SILVER. 


The China exchange developed firmness due to the situation between | 


the U. 8.8. R. and China with regard to the Chinese Eastern Railway and, 
although well-informed quarters hold the opin on that the matter is likely 
to be amicably settled, conditions for the moment are of a necessity some- 
what uncertain. There has in consequence been some fresh buying orders 
on China account, and a disposition on the part of the Indian Bazaars to 
cover some of their bear ales. Nevertheless the capacity of the market to 
rise appears limited as China operators have been in: lined to sell at slightly 
higher prices and although America bas perhaps offered less freely . sales from 
that quarter have been fairly regular. Supplies from the Continent have 
been only moderate 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 8th instant to mid-day on the 15th inst.: 





Imports— Exporis— 
4. ge ea £10,894 British India.........._._£110.426 
| Ca ee ae aes 26.435 Other countries_.....-... 9,993 
MOEEORs co occ s toc cncccncs 98.362 
Irish Free State__.....__ 

fo eee i. y 

eth ce > ot mmnguebe man 4 

Other coun eee 

5) aa ee ee £217 364 "TOOK. .. .. on ukemnsniindnd Le 


INDIAN CURRENCY RETURNS. 
(In lacs of rupees.) July 7. June 30. June 22. 


Notes in circulation... 2 A ps ane a 18503 18771 18648 
Silver coin and bullion in India. _._-_._.._. 2. 10400 10265 10157 
Silver coin and builion out of India___________ it al oui errs 
Gold coin and bullion in India_-_......_...__- 3222 3222 

Gold — Fag i OES Ss. cians oman anak ES baee 
Securit n Government) -.....--. 22 4320 322 4322 
Securities tBritieh Government)... __- 561 962 94 


The stocks in Shanghai on the 13th instant considted of about 0.400.000 


ounces in sycee. 124.000.000 dollars and 9.760 siiver bars, as compared 
with about 50.300.000 ounces in sycee, 125,000.000 dollars and 9.380 silver 
bars on the 6th instant. 


Quotations during the week: 


—Bar Silver, Per Oz. Std.— Bar Gold, 

tations— Cash. 2 Mos. Per Oz. Fine. 

A ge: Rp ere 24 3-16d. 24 3-16d. 84s. 10%d. 

BI san cb dines ing lide a age 24 3-16d. 24 3-16d. R4s. 114d. 

Bl wan eipiniaind nl awe 24d. 24 5-16d. 84s. 114d. 

1 Ee NE ES 24 %d. 24 7-16d. 84s. 11d. 

is oxcinsceclhimahentntiseiiatiai dla Ay 24 516d. 24 %d. 84s. 11 %d. 

2 Ee aca 3146. 24 5-16id. 84s. 11 46. 

ns oe ee ad 24.302d. R4s. 11.23d 

The silver quotations to-day for cash and two months’ delivery are each 
Kid. above those fixed a w ago. 4 








Commercial and Miscellaneous Aews 
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Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, Ju y 27 tu Aug. 2, 
both inclusive, compiled from official sales lists: 























Friday Sales , 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks— Par\Price.jLow. High. Shares. Low. | High. 
Associated Gas & Elec.__*}_____- 63% 63% 200; 53 May! 63% July 
Barnsdall Oii A_______- 25) 35%) 35% 35% 100} 35% Aug] 355 Aug 
Bolsa Chica Oi! A_ _____ 1 2.10 1.90 2.10!) 20.500 1.70 Ap 430 Jan 
































Friday| Sales 
Last |Week's Range} for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks (Continued) Par.|\Price.|\Low. High.\Shares Low. High. 
Byron Jackson Co_.....- es Ae 3544 36) 33 Apr} 86% Jan 
California Bank......-- Siichene 135 136 505] 125 Jan} 142 May 
Central Investment Co_100}______ 99% 100 41; 99 July}; 103% Mar 
Citizens National (mew) _20/______ 1151115 50] 115 July} 115 July 
Comm’! Discount com_.25| 45 45 45 100} 45 July} 45 July 
Douglas Aircraft Ime__.-. *| 38%] 33% 38%] 10,000) 24% Mar) 45 May 
Emsce Derrick & Equip..*} 33 28% 33%] 4,200) 28% July| 44% Feb 
Farmers & Merch Bank.100]__.__- 475 480% 20| 460 Jan| 495 June 
Globe Grain & Mill com_25}_____- 28% 30 264| 28% June| 344% Mar 

First. preferred -_----- patting 25 25 400} 24% June} 25% July 
Holly Development Co_..1) 82 82 82 2,000} 82 Aug; 82 Aug 
Holly Sugar common_..-.*| 41 41 41 500; 41 Aug; 41 Aug 
Home Service Co com__.25} 25 20% 27 1,488; 20 June}; 25 Jan 

8% preferred.......-25] 25 25 25% 303) 24% June| 26% Jan 
Internat Re-Ins Corp...10} 63 55 63 5,500} 4834 June} 65 Apr 
Laguna Land & Water.__1}____-.-. 2.50 2.50 125 2.50 Feb 2.50 Feb 
Lincoln Mtge com.__..-.- . eS 70e 70c 8.967} 60c Jan\1.47% Jan 

NE. oman ho atenintl 8% 8% 800 8% Jan 8% Jan 
Los Angeles Inv Co_...-- 1 2.05 2.05 2.05) 6,300 2 June 2.55 Jan 
Maddux Air Line...._..- ~ wametth ane Ae 4090} 11% July} 114% July 
MacMillan Petr Co.....25]___- 36 36% 2,000 34% Feb 434% June 
Merchants Nat’! Bank..25| 200 200 207 70} 200 Aug] 253% Jan 
Monolith Portl Cem com *]____.- 12% 13 200; 12% July 14% May 
Moreland Motors com. _10}____-- 2.10 2.10 780 2 Feb 4.10 June 
Mortgage Guarantee Col00}__ __- 200 202 85} 190 Feb} 208 June 
Occidental Petro com_...1 2.75 2.75 3 400 2.10 Jan 5% Jan 
Pac Amn Fire Ins_.....--| 72%] 67% 75 1,100} 63% July| 75 Aug 
Pacific Clay Prod Co....*}. | _- 33 33 230} 31 Jan| 36% Jan 
Pacific Fin Corp com__.25] 136%] 125 138%] 13,450] 67% Jan} 138% Aug 
Pacific Lighting com-_...- _) ler 106 §=107 70 Jan} 110% July 
Pacific Nat'l Co. .......25] 21 20% 24 1,691] 21 Aug| 4034 Mar 
Pacific Public Service A._*]_____ 26% 27% 500| 23% June} 27% July 
Pacific Western Oi! Corp_* 15% 15 15% 1,200 15 Aug! 23 Jan 
Pickwick Corp com. -___- oer. iui 10 10% 1,900 9% July} 12% June 
Repuwvlic Petroleum Co_10 3.40} 340 38.55) 1,300 340 July 9% Feb 
Republic Supply Co-_.__- Pil oh eit 35% 3544 200; 34 July} 3544 July 
Richfield Oil Co com_...25] 40 40 40%} 6.200) 40 Feb} 48% Jap 

Preferred). «5.6. -as« 25] 24%| 24% 24%] 1,278) 23% May! 25% Apr 
Rio Grande Oil com_...25) 28%] 28% 20%! 5,800) 26% July! 42% Jan 
San Joaquin L & P— 

7% prior preferred__ 100]... - 114 114% 35}; 111 June] 11644 Mar 

6% prior preferred..100)__..-.-. 101% 10LK 50} 100 Mar] 1014 Apr 
Seaboaid Nat Sec Corp.25 iia 43 43 10} 42 SL «dines dine 
Signal Oil & Gas Co A..25] 35%) 35% 36 300| 35% Auc) 48% Mar 

Pa OP RPE 35 35 1°0) 35 Aug; 47% Mar 
8o Calif Edison com_...25| 71 68 71%i 4.700) 54% Jan) 72% July 

Original preferred_._..25] 69 68 0 49} 56 May; 71 July 

7% preferred ........36}....-.- 28% 28% 648] 28% June} 29% Jan 

6% Preferred.....-..25| 25%] 25% 25%) 3.480) 25% June] 26% Jan 

54% Preferred......25| 23%| 23% 24 2,406, 23% July; 25 Feb 
So Calif Gas 6% pref_..25] 24%] 24% 25 680} 23% Jan| 25% Feb 
Standard Ot] of Calif.__..*| 70%| 70% 71%] 1,800) 643% Feb] 81% May 
Taylor Milg. Corp.-.----- Gates 36 700} 36 July} 36 July 
Trans-America Corp....25| 135%| 135% 136%] 1,700) 125 Feb} 143 May 
Union Oil Associates_- 25)... __- 46 46% 700; 45 Feb| 53% Apr 
Union Oil of Calif... -- 25| 47 464% 47%| 2,500! 46% Feb) 54 Apr 
Union Bank & Trust Co100}-_._._-- 5 53) 255 Febj 306 July 

Bonds— 

Pacific Elec Ry Ist m 5s °42}____-- . 92% 92K) 8,000] 91% July}; 95% Jan 
Richfield 6s_.....--- 1944}__.__. 101% 101%} 5,000] 101% Aue 101% Aug 
So Calif Edison 5s. _..1952| 100 99% 100 6,000} 99% Mayl 101% Jas 








* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, July 27 to Aug. 2, both 
inclusive, compiled from official sales lists: 





























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 
Sale of Prices. Week. 

Stocks— Par\Price.jLow. High.\Shares. Low. High. 
Allegheny Steel com. ..-.*}__.__- 74 74% 440; ~=60 Feb; 90 Mar 
Aluminum Goods Mig com). _..-.- 32 33 330; 29 Mar| 40 Fed 
Animal Trap Company .--}__.-_- 51% 51% 100} 49 Apr] 61% July 
Arkansas Gas Corp com _.*| 16 15% 17 8,183 3% Jan) 17% July 

oo, a ee 8% 8% 1,437 7% Jan 8% Jaa 
Aruistrong Cork Co _.--. *| 73K 73% 74% 250; 61% Jan| 75% July 
Bank of Pittsburgh -..-.- | eer 175 176 13) 175 July; 1388 Jaa 
Blaw- Knox Commpany...25| 52 52 67 11,987) 38 July; 57 July 
Caruegie Metuls...-..-.- fT | eee is% 19 16 June} 21 yon! 
Clark (D L) Cocom ....*| 16 16 15% 155, 15 July} 20 
Cousolidated Ice pfd.-..50)____-- 24 24 25; 9% Mar) 2 Fed 
Devonlas Oil... .- Sen 9% 10 1,140 6 Mar] 13% May 
Dixie Gas & Util com ...*}| 20 19% 21 4.205 7% Jan| 21 Mar 
Denohoes class A..-.-.-- *| 16 165% 16% 15% May| 16% a | 
Exchange Nat Bank....50]_.._.-{ 87 87 im «6870 = =6Suly| 92 
Follanstee Bros pfd ...100}__.__ 95 95 60} 9414 June| 99% Jaa 
Hari ison-Walk Ret ecom..*| 63%] 63% 63% 75, 5&2 Jan| 63% July 
independ Lrewing com._50). __. -- 2 2 200 1 Feb 2 r= | 
Koppers Gas & Coke pid _| 99) 99% 99% 392) 99 July} 103% 

Lone Star Gas......---. 25| 38%| 637 39 55| 137 July; 39 au 
Natioual Erie “‘A”......-- 27%) 26% 27% 470| 26% June| 27% Jaa 
Nat Fireproofing com ..5))_-.__. 20 20 10; 10% Janj| 21 June 

Preferred ....... -.-)| 26%) 36 36% 25, 28% Janj 37% June 
Peoples sav & Trust .. 100]__.__- 1168 172 2441160 June} 172 Aug 
Petroleum Exploration ..25;......{ 28 28 13 July| 35 
Phoenix Ofl pref...... ..1 40e SOc 4.276, 20c Mari 750 Jaa 
Pittsburgh Brewing pid 50)__.._- 7 7 90} 6 Jan 8 
Pittsburgh Plate Glass.100) 71 70 71 524) 64 Janj 75 Jaa 
Pittsburgh Ol] & Gas-. -.5)-..--- 3% 3% 127 3 Api 4% Feb 
Pgh Screw & Bolt Corp. .*| 27%| (26 2s 8.497; 26 July} 28% July 
Peh Steel Foundry com..*| 60 45 65 1,500} 33 Janj| 65 Aw 
Pittsburgh Trust Co. -.100)....-- 295 295 oedeuy oan Jan} 295 Aug 
Ruud Manufacturing - - --- ) ee 40 40 140} 40 July} 42% July 
Salt Creek Consol Oil. _.10]_ -__- 2% 2% 30 2K Aug 5% Jaa 
San Toy Mining -...-..--.1 5e &5e 5e 1.100 4c June| 25c¢ Jas 
Stand steel Propeller - - - -- 47 37 48 3.910}; 24 May] 48 Aug 
Stand Steel Springs .----- 92%| 89 95 3.130} 72 Apri 95 July 
Suburban Electric Dev._.*}_.--- - 22% 22% 50| 22 Junel 29 Jan 
Third National Bank . .100)__-_~_- 170 =170 2) 150 Feb} 170 Aor 
Union “tee! Casting com.*; 46 44% 48%] 2.027) 20 Feb) 48% July 

es, eee Me das 105 105 217) 100 =Junel 105 July 
United Eng & Fdy com_.*| 49 45 49 5,675; 38 Jan} 49% Apr 
United States Glass... -.- 26). ..- 12 12 100} 10% Jan} 15 Feb 
Westinghouse Air Brake .*| 55%| 53% 55%) 1,175) 44% May| 65% Aug 
Witherow Steel com... -.- a) Cee 48% 51 1,345) 31% Jan| 80 Mar 

PONTO wens canmee RE <cteints « 75 75 152} 71% Apri 78 Feb 

Unlisted— 

Penna industries Units ...j....-.- 99 «#64100 49| 96 July; Lil Feb 
West Pub Serv v ¢ e._...-]------ 36K 38345; 2.901) 24% Apr) 39% July 

Rights— 

Coluinvia Gas & Elec__.--|-...-- 6% 6% 260 4% May 6% July 
Cae CE GS... wise d - anne 7 7%] 12,514 5% July 5 July 
t New stock. 


* No Par Value 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 


July 23—First National Bank in Pawhuska, Okla--_--..--.---- 100,000 
President, J. W. Teter; Cashier, E. C. Dysart 
July 23—The Citizens Nationa! Bank of Colton, Calif _..-----. 50,000 


President, G. A. Marsh; Cashier, H. M. Hawkins. 
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APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES 
REQUESTED. 


July 


C bg ry erm © “ES 
, Philadel phia, a. 


July 2 


July 


24—The Park National —_ “ Philadelphia, P: 


26—The Citizens National Bank of Humboldt, Neb 


Ca 1. 


A. Rhoads, 2017 We Atlantic 


‘orrespondent, Frank Snethen, Humboldt, Neb. 


ee Barnstable County Nat. Bank of iyenste, apeas 
Correspondent, Ralph Bodman, 


Hyannis, 


APPLICATION TO CONVERT APPROVED. 


July 


P* 


July 
dent, 


J. E. 


23—The National Bank of Commerce of Astoria, Ore 
Conversion of Bank of Commerce, Astoria, Ore. 
Roman; Cashier, Chas. Wirkkala. 


sa es phd Park National Bank & Trust Co., Asbury Park, 


300,000 


100,000 


APPLICATIONS TO ORGANIZE APPROVED. 


July 


o ae 


Bank 
July 


Corres 


ment 


July 


ndent, 


aia 1-9 Woodlawn-American Nat. Bank of Birmingham, 


Horace C. Wilkinson, 502 First Nat. 


100,000 


ldg., Birmingham, Ala. 


ndent, B. 


24—The Leeds Traders gs Bank, Leeds, Ala 


50,000 


Merrell, care Atlas Portland Ce- 


0.» Leeds, ‘Ala. 
CHANGE OF TITLE. 


22—The Citizens National Bank of Fulton, 


N. Y., to 


“Citizens National Bank & Trust Co. of Fulton. 
VOLUNTARY LIQUIDATIONS. 


July 


New 
of Ne 


July 


w Bern, 


Brookville ‘ 
Savings Bank, Brookeiiic Ohio. 


July 


July 


Hast 
Bank, 


July 25—The Seward National Bank & Trust Co. of New York, N. Y. 
tion of branch, Northeast corner of 93d St. and Amsterda 
Ave. (175 West 93d St.), New York City. 


9 1 
No. 


Okla. 


23—The National Bank of New Bern, New 
ae July NY i=. 
ern, 


25—The Jackson National Bank, Jackson, Minn 
on ooge gly 
Nasby, C 
Succeeded 5 
Minn., 


25—The Oklahoma National Bank of Hastiogy. Okla 
Effective May 29 5see. 


929. 
. Sether and W. 
y, the Jackson Seat Bank in Jackson, 


astings, Ookla. 
BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


oe 
Noe Bg 13298 


24—The First National Bank of Brookville, Ohio 
Effective oy 1929. 


Liq. Agent, 
ed by the Skiahome P State 


’ 


ern. Minn ss 
Agent, W. Griffin, 
by the First Nae’ Bank 


$250.000 


25,000 


Liq. Agent, Abraham Hay, 


bsorbed by the Citizens State & 


Pa aS pt 80,000 


Committee: Asher 0. 


Liq. 
Hunter, Jackson, Minn. 


25,000 


C. Stephens, 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes 
day of this week: 


By Adrian H. Muller & Son, New York: 
$ per Sh. 


Shares. Stocks. 


ousaty ee aggregating $5,099.15, 
made by Joseph Blaker; due va- 
rious dates from June 15 1929 
te Nov. 15 1932.............. $10 lot 
250 National Garages, Inc. (Mich.), 


Shares. Stocks. $ per Sh. 
2 Outlook Co. lst 7% pref. no 
wie sedndéphneocndinadanitupemen 1 
1 Merthacstaa Portland Cement 
v. t. ¢.; 125 Southwest 
Metals Co., no par; 349 Ophir 
Loop Mines Co., pref., par $1; 
676 Ophir Loop Mines Co., 
common, par $1; $600 The Fifty 


Mines Corp. Ist mtge. 6s, Jan. 1 
class A; 750 class B..........- $53 lot BOtRs cantddbiiatatewtbiaane $1 lot 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks, $3 ver sh- 
8 First Nat. Bank (Haverhill) 110 5 John P. Squire & Co., com_.....- 90 
5 Federal Nat. Bank (undep.)-_..-.- 300 |10 Nor. Bost. Lt . Prop. com 
10 Federal Nat. Bank, v. t. c..... 300 ck eee ree 
5 nm Trust Co., par $20...... 62 15 Odd Fellows Hall Assn. ge gn 4 
10 Nyanza Mills.........-..-.... 23 van = Bp & Beckwith Corp. cl. 
1 lin Co., Lewiston, Me.-.--.-. SOOM FCB sctwcbijeiwuuccancidsecses lot 
25 Lancaster Mills, com.......--. isetd 20 Nor. Bost. Ltg. Prop. com.v.t.c. oes 
by 066; DEM ccd csicniiiccsene 10 Real Estate Associates_.......- 
Merrimack Mfg. Co., com_172- at 10 State Theatre Co., com........ a © 
25 Merrimack Mfg. Co., pref_..... 70 |25 Hood Rub. 74%% preterence- 68 ex-div 
15 Chariton Mills..........- 1% ex-div : Plymouth Cordage Co.-_.......- 93 
4 Associated Textile Cos.......... 36 2 units First Peoples Trust Li iadibciien oe 
10 Queen City Cotton Co......... 28% | 20 Draper Corp. ...........-.-- 72-72% 
1 Everett _—_- et a 8 SR OES CR F 8% | 15 units First Peoples Trust_._._-- 30 
14 Hill Mfg. Co.._.....---...-2. 19 10 special units First Peoples Trust. 3 
10 Associated ens sib cniee io ere 35 |$1,000 Phoenix Lace Mills, Ist 6s, 
ioc inaheat ddhln ical aie 75 due 1940; 5 pref.; 4 Samoset 
22 Associated Textile SES 35-36} Chocolate Co., 7% pref.; 2 
10 Multibestos Co., com_........- 30 Sequoia Mills, cl. B: 20 
1 unit First Peoples Trust_.......- Bakeries, pref.; 64 33-100 com.; 
10 Kidder Partic.Inc. com .No. 3_19ex-div = Buckingham School a. 4 
150 Malden & Melrose G. L. Co » Misa civncbebieesus at pte 
OG Bs a 6bbensedboakabwonaly fener a Cent 
55 Bost. Wov. Hose & Rub. Co.com 92 {$1,000 Stillwater Worsted Mills, ser. 
11 New Engl. Pow. Assoc. 6% pfd_ prt) A 5s, Feb. 1943__....._-- 80 & int. 
17 University Associates. ........- $1, a Utah Idaho Sug., 6s, Mar. 
2 Quincy Mkt. os Storage & _, SRE RS Ce GER. & 
Warehouse Co., com_........--. Rights $ per Right. 
4 Beacon Falls Rub. § Shoe Co., pref. 70 |240 Waltham Nat. _—— bi sci dicen ap lipodon 5% 
303 Pow. & Let. Secur. Trust.._-.. 2-2% 
By R. L. Day & Co., page 
Shares. Stocks. Shares. Stocks. $ per sh. 


$ 2D 
75 Nat. Shawmut Bank, par $25... Cy 
150 First Nat. frat Co $20 


3 American Trust 


50 Beacon Trust Co., 


5 Ludlow Mfg. Associates 
50 Amer. Mfg. Co. common 


25 U. 8. Bond & Mtge. Corp. pref. 


(Mass 


we ee wm ee eee mew eee eens 


5 Boston Woven Hose & Rubber o- 


2 Hood Rubber Co. 7% % Dref.... 68 
28 Service Excavating Co-...--- $25 lot 
25 —— Bae Hose & Rubber 


Co. 


5. Greentield “Tap & Die Corp. 8% 


ia preferred 


105 ex-div._- 


6 W. L. Dougias Shoe Co. pref_.-- 


75 
63% | 2 Lewis A. Crossett Shoe Co. pf.$2% lot 


71 J3.R. Whipple Corp. common... 1% 
10 New England Pow. Asgoc. m4 90% 
West Boston Gas Co. v. t. ¢., 


42 
3 units Thompson's Spa, Inc.-_...- 100 
60 Fall River Gas Wks., par $25... 55 


% 125 Rollstone Paper Co. Ist pref.; 


10 ditto common.-__......-.--- $1 lot 
1 British Internat. Corp.......--- $1 lot 
4 Plymouth Cordage Co_-_.....--- 93 
80 Nor. Bos. Ltg. Props., pref. 
fesmepeaitem, | TR a 51 
Rights— $ per right 
90 Pi agm | Re 6 
Bonds— Per cent. 


$1,000 Great Lakes Terminal Ware- 
house, Toledo, 7s, Sept. 1937_... 90 

$3,000 Walsh Steam Boiler deb. 6s, 
May 1938 5 


\% | $2,000 Pirnie Simons Building gen. 


O568, FEL 19GB i comocitentnusus 98 





By A. J. Wright & Co., Buffalo, N. Y.: 


A «| 500 Barry Hollinger Mines, par $1. 
Ot | 


50 Boston & Montana Devel. Co. 
Y. ctfs., par $5 


a N. 


25e. 





By Barnes & Lofland, Philadelphia: 


Shares. Stocks. 

10 Sixth National Bank.........-. 
25 North Broad Nat. Bank, par $20 23 
20 Central Nat. Bank, par $10 97 
2 Olney Bank & Trust Co., par $50.450 
10 First Camden Nat. Bank & Trust 


$ per sh. 


par 


10 
220 Security Title & Tr. Co., par$i0 9% 
50 Northern Central Trust Co., 
with rights, par $50..........--. 17: 
50N age be gg Trust Co., with 
rights, 172 
8 North City Trust Co., par $50_..130 
100 Bankers Trust Co., par $50_...135% 
100 Bankers Trust Co., par $50_...135% 
50 Metropolitan Trust Co., par $50 112 


Shares. 


Stocks. $3 per 
300 | 48 Phila. Warehousing & Cold Stor. 


ee 


age Co 
5 John B. Stetson Co., common...- 86 
3 John B. Stetson Co. common.-... 85 
136 Phila. Life Ins. Co., par $10... 26% 
32 Colonial Trust Co 31 
6 Sixty-Ninth Street Terminal Title 173 


& Trust Co 
50 Adelphia Bank & Tr. Co-.-.-.-.--- 


24% 
50 Adelphia Bank & Tr. Co.------ 24% 
50 Adelphia Bank & Tr. Co------- 24% 


100 Quaker Products Co. class A...- 7 


100 Quaker Products Co. class A... 7% 
FE SEES GE. cecaamdissaiscce 198 
Rights— $ per right 


Northern Central Trust Co. at $25: 
50 at 5%: 100 at 1%; 100 at %; 
87 at 1; 66 at %; 160 at %. 
130 West Jersey Trust Co. at $40.. 30 











50 Mortgage Security Trust Co., Bonds— Per cent. 
OE BPs nck sinigpdiatiitinpinste 20 | $1, a | Day & Hanson Security Co. 
10 Manheim Trust Co., par $50... 63 estate savings bond, reg., 
37 Franklin Trust Co., par $10... 72 | oy 1925 ($600 paid)__.....-_- $27 lot 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all 


the dividends announced the 


current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 




















Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Boston & Albany (quar.).............-. *2 Sept. 30|*Holders of rec. Aug. 20 
Cleveland & Pittsb. reg. guar. (qu.) ...|*87c|Sept. 1|*Holders of rec. Aug. 10 

Special guar. (quar.)............... *50c.\Sept. 1|*Holders of rec. Aug. 10 
Louisville Hend & St. Louis, common_.._| *2% |Aug. 15|*Hoiders of rec. Aug. 1 
Maine Central, com. (quar.)........-- 1 Oct. 1| Holders of rec. Sept. 16 

i, tS Ry ere 1\ |Sept. 3) Holders of rec. Aug. 15 
N.Y. Chic. & St. Louis, com. & pref.(qu)| *1}4 |Oct. 1|*Holders of rec. Aug. 15 

Public Utilities. 
Amer. Gas & Pow. Co. ist pf. (qu.) _..| $1.50)/Aug. 15) Holders of rec. Aug. 1 

USO ee $1.50|Aug. 15| Holders of rec. Aug. 1 
Canada Northern Power (quar.) (No. 1) 15c.\Oct. 25) Holders of rec. Sept. 30 

Detroit (Edison (quar.).......-..-. 2 Oct. 15) Holders of rec. Sept. 20 
Cities Serv. Pow. & Let. $6 pf.(mthly.) | *50c.|Aug. 15|*Holders of rec. Aug. 1 

$7 preferred (monthly) ....-..-.---- *581sc.|Aug. 15|*Holders of rec. Aug. 1 
East Kootenay Pow., Ltd., pf. (qu.)---| 1%4 |Sept. 16) Holders of rec. Aug. 31 
Engineers Public Service, com. (quar.)..| *25¢c.\Oct. 1|*Holders of rec. Aug. 29 

Common (1-50th share com. stock).-| (*f) |Oct. 1|*Holders of rec. Aug. 29 

$5 preferred (quar.)...............-. *$1.25\Oct. 1|*Holders of rec. Aug. 29 

$5.50 preferred (quar.)........---. .37%|Oct. 1)|*Holders of rec. Aug. 29 
Intercontinents Pow., com. A (qu. ) (No. D *50c.\Sept. 1|*Holders of rec. Aug. 1 
Keokuk Electric, pref. (GUEP.) = woccceee *1% |Aug. 15)*Holders of rec. Aug. 10 
Memphis Power & 5 $7 ‘pref. (quar.)| *$1.75|Oct. 1/*Holders of rec. Sept. 14 

$6 preferred (quar.)..........-.---- $1.50\Oct. 1|/*Holders of rec. Sept. 14 
National Water Works, com. A___.--.- 25c.|Aug. 15| Holders of rec. Aug. 1 

NG Biss. tn0:t tetanic ot eatdicts 87%c.|Aug. 15} Holders of rec. Aug. 1 
Penn. Water Service, $6 pref. (quar.)_._| *$1.50|Aug. 15|*Holders of rec. Aug. 5 
Pittsb. Sub. Water $5.50 pref. (quar.)_.*| $1.375|Aug. 15)*Holders of rec. Aug. 5 
Portland Electric Power, 2nd pfd. (qu.).| *14% |Sept. 2|*Holders of rec. Aug. 15 
Power Corp. of Can., com. (incom. stk.)} (py) |Sept.25| Holders of rec. Aug. 31 

Participating 2nd pref. (in com. stk.).| (py) |Sept.25| Holders of rec. Aug. 31 
Scranton-Spring Brook Water, $6 pf.(qu)} $1.50)Aug. 15) Holders of rec. Aug. 54 

$5 preferred (quar.)_..-...........- $1.25|Aug. 15) Holders of rec. Aug. 52a 
Southern Calif. Edison, pref. A (quar.)._| 43%c.|Sept. 15| Holders of rec. Aug. 20 

TOUR GEE Dinas cnprcemmansce 37 %c.|Sept. 15| Holders of rec. Aug. 20 

Fire Insurance. 
Globe & Rutgers (quar.)............-- *§ \July 13)*Holders of rec. July 23 
Stuyvesant (quar.).........-.......-- *2 |Aug. 1/*Holders of rec. July 24 
Ss B. Bee GR ob bad sc bnckddewodus *60c.|Aug. 1/*Holders of rec. July 22 

Miscellaneous. 
American Chatillon Co., pf. (qu.) .---- *1% Nov. 1 *Holders « of rec. Oct. 20 
American Tobacco, com. & com. B (qu.)| $2 Sept. 3) Holders of rec. Aug. 10 
Alaska Packers Assn. (quar.).........-. $2 Aug 10} Holders of rec. July 31 
Albers Bros. Milling, pref. (quar.)...-- *$1.75|Aug. 15|*Holders of rec. July 31 
Amer. Bancorporation cl. A (No. 1).---- MUU Tei co cosas tamatbtis a onion dha dah lie dscipianimin tinabias 
Amer. Home Products Corp. (Mthly.) -- 30c.|Sept. 3] Holders of rec. Aug. 14a 
Amer. Multigraph, com. —? eae miei a *62\4c\|Sept. 1|*Holders of rec. Aug. 17 
Atlantic Coast Fisheries (quar a cuctiibashilihees *30c.|Sept. 1|*Holders of rec. Aug. 20 
Atl. & Pac. Internat. cms A. 6 to” 1).---| 46c.)Aug. 1} Holders of rec. July 15 

kt Re RE 75¢c.|Aug. 1) Holders of rec. July 15 
Atlas Imperial! Diesel Eng.— 

Class A & B (quar.)....------..--- *50c.|Sept. 1|*Holders of rec. Aug. 20 
Bastian Blessing Co., com. (quar.)-.--- *62\4c|Sept. 2|*Holders of rec. Aug. 15 
Beacon Mfg., com. (quar 6 ERE *2 Aug. 15|*Holders of rec. Aug. 1 
Beneficial Indust. Loan Corp., com.(qu.)} (8s) |July 31| Holders of rec. July 10 

Preferred series A (quar.).....------ (s) |July 31} Holders of rec. July 10 
Berkey & Gay Furniture, og’ oS *1% |Aug. 15|*Holders of rec. Aug. 5 
Blaw-Know Co., com. (quar.)...------ *25c.|Sept. 6|*Holders of rec. Aug. 26 
Brown Durrell Co., com. qk (No. 1)-| 50c. |Aug. 15|*Holders of rec. Aug. 1 

Common (quar. y. indie be an EG eaal *50c.|Noy. 15|*Holders of rec. Nov. 1 

6% preferred (quar.)........----- *1% . 1/*Holders of rec. Sept. 15 

64% preferred (quar.)_.......----- *1% |J. 1 °30| *Holders of rec. Dec. 15 
Buckeye Steel Casting, com. (qu.)----- *62%cj|Aug. 1/|*Holders of rec. July 24 

eS Rare *144 |Aug. 1)*Holders of rec. July 24 
Byron Jackson Pump (quar.)....-.---- *50c.|Sept. 1|*Holders of rec. Aug. 15 
Cabot Mfg. (quar.).................. *$2 |Aug. 15|*Holders of rec. Aug. 1 
Canada Wire & Cable, com. A (quar.).-.-] $1 Sept. 15) Holders of rec. Aug. 31 
Canada Foreign Investment a 4 Aug. 15} Holders of rec. July 31 
Canadian Oil , com, (quar.)....-.- *25c |Aug. 15|*Holders of rec. Aug. 1 

Preferred (quar.) Ss ail x Glatadeetiivakanckioeions *2 Oct. 1 |*Holders of rec. Sept. 20 
Caterpillar Tractor (quar.)_........--- *75¢c.|Aug. 25|*Holders of rec. Aug. 15 
Chartered Invy., Inc. pref. (qu.) (No. 1)_| *$1.25|Sept. 1|*Holders of rec. Aug. 1 
Childs Co., com. RIES. iin, Rite. cobscuticibas ./Sept. 10) Holders of rec. Aug. 23a 

OS RT eee 1% |Sept. 10} Holders of rec. Aug. 23a 
City Ice & Fuel, com. (quar.)..-....-- *90c.|Aug. 31|*Holders of rec. Aug. 15 

fi DEED. wakdh bstsndetkcirnante *1% |Sept. 1|*Holders of rec. Aug. 15 
Columbia River F Pack Assn..-....---- *75c.|Aug. 20)*Holders of rec. Aug. 5 
ae *$5 |Aug. 1/*Holders of rec. July 24 
Curtiss Aeropl. & Motor, com-__._.--.--. 50c.|Sept. 16} Holders of rec. Sept. 2a 
Davis Drug Stores, pref.—Dividend passjed. 

Deere & Co., com. (quar.).........-..- *$1.50 - 1)*Holders of rec. Sept. 14 

einai *1% |Sept. 2|*Holders of rec. Aug. 15 
Dow Chemical, com. (quar.).-----.--- $1.50|Aug. 15| Holders of rec. Aug. 1 

EE INS SERED $1 Aug. 15| Holders of rec. Aug. 1 

oo 3 a RE *f400| Subject | to stkhlidrs. approval. 

EE I oe rs 1% |Aug. 15) Holders of oo Aug. 1 
Drug Incorporated (quar.)........-.-- $1 Sept. 3) Holders of rec. Aug. 15a 
Duff-Norton Mfg., com. (quar.)-....-.- *6§2c|Aug. 15|*Holders of rec. July 31 
Eisemann Magneto, pref. (quar.)....-..- 1% |Aug. 1} Holders of rec. July 20 
Esmond Mills, com. (quar.)_........-- 1 Aug. 1) Holders of rec. July 25 

Common (pay in com. stock)-....-.-.- *f50 |Aug. 1)|*Holders of rec. Aug. 1 

AE BO oon wn > sen cicsap eninienl 1% |Aug. 1) Holders of rec. July 25 
Ewa Plantation (quar.)...........-..- *60c.|Aug. 15|*Holders of rec. Aug. 5 
Firestone Footwear, pref.—dividend om|itted. 

Firestone Tire & Rubber, pref. (quar.)--}| 134 |Aug. 15| Holders of rec. Aug. 1 

First Amer. Bancorp. cl. A. (qu.) (No. 1) 25c.j|Aug. 10; Holders of rec. July 31 

First Federal Foreign Banking Corp—dijvidend/| om: . 

ie Se Sah ee Come, (quar.)...| 12%c.|Sept. 1} Holders of rec. July 31 
tigi Aetoch Meet SRE FE) SPP, 2%c.\Sept. 1) Holders of rec. July 31 

Gunent Asphalts, pref. (quar.)..-..-.-- 1% |Sept. 3] Holders of rec. Aug. 14a 
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Per When Books Closed Per | When Books Closed 
Name of Company. Cent. | Payable. Days Inclustve. Name of Company. Cent. | Payable. Days Inclusive, 
Miscellaneous (Concluded) . Railroads (Steam) (Concluded). 
Globe Grain & Milling, Ist pf. (qu.) -..|*43%c|Oct. 1/*Holders of rec. Sept. 20 Co., common (quar.)......... $1 8) Holders of rec. July 1l¢ 
Second preferred (quar.)-........--- *50c./Oct. 1)*Holders of rec. Sept. 20 First OS SERRE 50c. igen. 12} Holders of rec. Aug. 224 
Golden State Milk Products (quar.)-...| *40c./Sept. 1|*Holders of rec. Aug. 15 Second preferred (quar.)........-..- fia taee 10} Holders of rec. Sept. 194 
Grand Rapids Furniture, pf. (qu.) (No.1)| *50c.|Oct. 1/*Holders of rec. . 20 4 . pref. (quar.)... Nov. 1] Holders of rec. Oct. 1e 
Graniteville Mfg., com .— Dividend pass/ed Utica, Clinton & Binghamton... ....-. ole Aug. 10|*Holders of rec. Aug. 1 
Hamilton Watch, ‘pret. (quar.)........| 1% |Sept. 1| Holders of rec. Aug. 10 | Wabash Ry. pref. A (quar.)..........- 1% |Aug. 24] Holders of rec. July 256 
Hathaway Bakeries, class A (quar.)...-. 75c.\Sept. 2) Holders of rec. Aug. 15 
Preferred PRE eee) PEE: $1.75|Sept. 2| Holders of rec. Aug. 15 Public Utilities. 
Hobart Mig., fs Re ee *62\%c\Sept. 2|*Holders of rec. Aug. 20 | Allied Power & Light, $5 pref. (qu.) ..-| $1.25|/Aug. 15] Holders of rec. Aug. 1 
Illinois Pac. tiiees, cL A aa B i )---| *50c./Aug. 1/*Holders of rec. July 20 $3 preferred (quar.)...............-. 75e.|/Aug. 15] Holders of rec. Aug. 1 
Indiana Limestone, pref. (quar.)_.....- 1% |Sept. 1) Holders of rec. Aug. 20 onwealths Power— 
Inland PaperBoard ,com. ion SCNo. 1)_-..]| *40c.;Oct. 1)*Holders of rec. Sept. 15 Com. cl. A & B (1-40 share cl. A stock)} (f) |Oct. 15] Holders of rec. Oct. 1 
Taman Wied Gemnet.) secon cansdic.. css *8714c|Sept. 1/*Holders of rec. Aug. 15 Amer. Electric ore $6 pref. (quar.)..| $1.50/Sept. 1] Holders of rec. Aug. 22 
International Silver, com. (quar.)..._.- *1% |Sept. 1|*Holders of rec. Aug. 15 $7 Preferred (quar.)..............-. $1.75/Sept. 15) Holders of rec. Aug. 31 
Iron Cap Copper, pref. (quar.)_......- *15c.|Aug. 15|*Holders of rec. Aug. 10 Amer. Water Works & Elec.— 
Keystone Investing, cl. A (quar.)___.-- *37%c|Sept. 1)*Holders of rec. Aug. 15 ok eee ee een 25c.|/Aug. 15} Holders of rec. July 
Kroger Grocery & Baking, com. (quar.)_| *25c./Sept. 3)*Holders of rec. Aug. 10 Com. (1-40 share com. stk.).......- (f) |Aug. 15} Holders of rec. July 264 
Libby-Owens Glass Co. (qu.) (No. 1)...| *25c.|/Sept. 1|*Holders of rec. Aug. 22 $6 first preferred (quar.)......-...-- $1.50|/Oct. 1] Holders of rec. Sept. 124 
Magnin (1.) Co., pref. (quar.)_.......- *1% |Aug. 15|*Holders of rec. Aug. 2 Arizona Edison, $6.50 pref. (quar.)....*/$1.6244/Oct. 1)*Holders of rec. Sept. 27 
Mallory Hat, pref. ) Sea *1%4 |Aug. 1/*Holders of rec. July 20 Associated Gas & Elec., $6 pref. (quar. ys $1.50|Aug. 31] Holders of rec. July 31 
Marathon Shoe, com.—Dividend passed $6.50 preferred (quar. Pct cvassodndu $| 1.624|Aug. 31] Holders of rec. July 31 
“aaa Investors Trust— $5 preferred (quar.) ...........-..-.-. $1.25|Sept. 14) Holders of rec. Aug. 15 
Dh bnkthd étbadccddshes uae SE ccdacds dhnnsdsdchbbeubk vance Associated Telep. Utilities, com. (quar.)| *25c./Oct. 15|*Holders of rec. Sept. 30 
Stock aividend SEE, ae ae 98). Litnnnoek tndbeiibbihtidabubaage Common (payable in com. stock) ....|*12% |Oct. 15|*Holders of rec. Sept. 30 
Metropolitan Stores, com-_........--.-- *$1 25\|Aug. 15|*Holders of rec. July 31 Brazilian Tr. L. & Pow., ord. (quar.)-_.- 50c.|Sept. 3] Holders of rec. July 31 
7% preferred (quar.)-.............-. *13%4 |Aug. 15|*Holders of rec. July 31 Brooklyn Edison (quar J pbmntusheanes 2 Sept. 3] Holders of rec. Aug. 9a 
Monroe Stores, Inc.—Dividend passed Brooklyn-Manhattan 1 Transit Corp.— 
Monsauto Chem. Works._.........--- *31%c\Oct. 1)*Holders of rec. Sept. 14 Preferred, series A (quar.).........-. $1.50/Oct. 15] Holders of rec. Oct. 14 
PES és tckbessate dakoabs *el% |Oct. 1)*Holders of rec. Sept. 14 Preferred, series A (quar.).......... $1.50|Jani5’30} Holders of rec. Dec. 31¢6 
Motor Wheel Corp., com___.__.------ $i Oct. 20) Holders of rec. Sept. 5 Preferred, series A (quar.).........-. $1.50)Apri5’30) Hold. of rec. Apr. 1 '304¢ 
Common (payable in common stock).| [20 |Oct. 1) Holders of rec. Sept. 5 Cedar Rapids Mfg. & Pow. (quar.)._-..| *% |Aug. 15|*Holders of rec. July 31 
National Baking, pref. (quar.).....---- 1% |Aug. 31| Holders of rec. Aug. 10 Cent. & Southwest Util., $7 pref. (qu.).| $1.75)Aug. 15) Holders of rec. July 31 
National Container, conv. pref. (quar.)| *50c.|Sept. 1|*Holders of rec. Aug. 15 $7 prior lien (quar.)..............-. $1.75|Aug. 15) Holders of rec. July 31 
Nat. Distillers Prod., pref. (No. 1)_---- $1.75|Aug. 1} Holders of rec. July 15a ee Beet Te GE ka cnmedccccnceus $1.50)Aug. 15) Holders of rec. July 31 
National Supply, pref. (quar.) .....--- *$1 75\Sept. 30|*Holders of rec. Sept. 20 Chic. Rap. Transit pr. pf. A (mthly.)..| *65c.|Sept. 1)*Holders of rec. Aug. 20 
Nestle Le Muir Co., cl. A (qu.).------ *50c.|Aug. 15|*Holders of rec. Aug. 5 Prior preferred class B (mthly.).....-. *60c./Sept. 1)\*Holders of rec. Aug. 20 
North American Cement, pref. (quar.)..| *134 |Aug. 1|*Holders of rec. July 15 Cities Serv. P. & L., $5 pref. (monthly) -|/41 2-3c/Aug. 15} Holders of rec. Aug. 1 
Northam Warren Corp., pref. (quar.)-- 75c.\Sept. 3) Holders of rec. Aug. 15 Cleve. Elec. Iiuminating, pfd. (qu.)...| 1% |Sept. 3) Holders of rec. Aug. 15 
Ohio Oil, com. (quar.)............._-- *50c.|Sept. 14/*Holders of rec. Aug. 12 Columbia Gas & Elec., com. (quar.)....| 50c.|Aug. 15) Holders of rec. July 204 
ce ae, RE ee *25c.|Sept. 14|*Holders of rec. Aug. 12 6% pref. seriesA (quar.).........-.. 1}4|Aug. 15, Holders of rec. July 20a 
Ontario Steel Products, com. (quar.)_.-| 40c.|Aug. 15} Holders of rce. July 31 ak th eae 1% |Aug. 15: Holders of rec. July 20a 
a A REE a ae 1% |Aug. 15) Holders of rec. July 31 Commonwealth & Southern Corp— 
Parker Rust Proof, common (quar.)..--| *50c.|Aug. 20)*Holders of rec. Aug. 10 Com. (qu.) (No. 1)(1/80 sh. com.stk.)| () |Sept. 1 Holders of ree. Aug. 1 
Pender (D.) Grocery Co., cl. A (quar.).| 87%c|Sept. 1| Holders of rec. Aug. 20 Conn. Ry. & Ltg., com. & pf. (qu.).--- $| 1.12%|Aug. 15; Holders of rec. July 31a 
Pillsbury Flour Mills, com. (quar.)_..-- 50c.|/Sept. 1| Holders of rec. Aug. 15 Cons’d Gas El. L.&Pow.Balt.,com.(qu.)| *75c.|Oct. 1|*Holders of rec. Sept. 14 
2 dk ae aes 50c.|Sept. 1° Holders of rec. Aug. 15 5% preferred series A (quar.)......-. *1\% |Oct. 1|*Holders of rec. Sept. 14 
Ranier Pulp & Paper, com. A (quar.)_..| *50c.|Sept. 1|*Holders of rec. Aug. 10 5%% preferred, series E (quar.)....- *1% |Oct. 1\*Holders of rec. Sept. 14 
Comment DB GMO.) 22.2 dwenccensiss *25c.\Sept. 1)*Holders of rec. Aug. 10 6% preferred, series D (quar.)....--- *1% {|Oct. 1|*Holders of rec. Sept. 14 
oe ar ere *25c.\Sept. 1)*Holders of rec. Aug. 10 Consolidated Gas of N. Y., com. (quar.)- 75c.\Sept. 16} Holders of rec. Aug. 94 
Regers Paper Mfg., elass A (quar.)_.__- *90c.;Aug. 1|*Holders of rec. July 15 Consumers Power, $5 pref. (quar.)---.-- $1.25/Oct. 1] Holders of rec. Sept. 14 
Reliand Paper, Ltd., pref. (quar.) ----- 1% |Sept. 1} Holders of rec. Aug. 15 OO DUEE. (OEP) nc cecoscavesiaccoce 1% |Oct. 1] Holders of rec. Sept. 14 
Sagamore Mfg., common CS, ee *2 Aug. 1)|*Holders of rec. July 25 6.6% preferred (quar.).........-..- $1.65/Oct. 1] Holders of rec. Sept. 14 
Savage Arms, com. (quar.)....-.-..--- *50c.|Sept. 3|/*Holders of rec. Aug. 15 st. A) eRe 1% |Oct. 1] Holders of rec. Sept. 
2d preferred ot *1% |Nov. 15|*Holders of rec. Nov. 1 6% pref. (monthly) ...............- 50c./Sept. 3] Holders of rec. Aug. 15 
—— eS a a *30c.|Aug. 15|*Holders of rec. Aug. 7 6% pref. (monthly) -..........---.- 50c./Oct. 1] Holders of rec. Sept. 14 
EE ear ya a ee *20c.|Aug. 15|*Holders of rec. Aug. 7 6.6% preferred (monthly).......-..| 55c./Sept. 3] Holders of rec. Aug. 15 
Ganesan Laundry, pref. (quar.).....--- 87%cl|Aug. 1| Holders of rec. July 27 6.6% preferred (monthly)...-...-.-.. 55c./Oct. 1] Holders of rec. Sept. 14 
Seneca Plan Corp., pref. (quar.)_.-_..- 1% |Aug. 1) Holders of rec. July 15 Duquesne Light 5% ist pref (qQuar.)..--| 1% |Oct. 15] Holders of rec. Sept. 14a 
Simms Petroleum (quar. bi odondebees *40c.|Sept. 14|*Holders of rec. Aug. 30 Eastern Mass. St. Ry 
Simons (H.) & Sons, Ltd., com. (qu.)--| 50c./Sept. 1) Holders of rec. Aug. 20 First pref. and sink. “tuna stk. (quar.).| 1% |Aug. 15} Holders of rec. July 31 
POOGOS GUE Fo boo nodes 1% |Sept. 1| Holders of rec. Aug. 20 Empire Public Serv., com. B (quar.)...| *45c./Aug. 15|*Holders of rec. July 25 
Smith (Howard) Pipe Mills, pref. (qu.)-| 1% |Sept. 3) Holders of rec. Aug. 21 Federal Water Serv., class A (quar.) ---- Sept. 1] Holders of rec. Aug. 2 
Spear & Co., Ist pref. (quar.).--...--- *$1.75 2|*Holders of rec. Aug. 15 Gas Securities, com. (payablein scrip)..| *g9%4|Sept. 3|]*Holders of rec. Aug. 15 
Standard Oil of Calif. SS aE 624c.|Sept. 16| Holders of rec. Aug. 15 Preferred (mthly.)..-.-.-.....-.---- *4\Sept. 3]*Holders of rec. Aug. 15 
Standard Oil (N. J.) $25 par (quar.).-.| 25c./Sept. 16} Holders of rec. Aug. 15 Common (payable in scrip).....---- *9\4|Oct. 1)]*Holders of rec. Aug. 15 
$25 par value (extra) ___....._.-.--- 25c.|/Sept. 16) Holders of rec. Aug. 15 Preferred (mthly.).........-.----.- *i4lOct. 1]*Holders of rec. Sept. 14 
$100 par value (quar.)__.........--- 1 Sept. 16} Holders of rec. Aug. 15 Havana Elec. “yd 6% pre (quar.)..-.| 1% |Sept. 3] Holders of rec. Aug. 124 
$100 par value (extra) _.____._...-_. 1 Sept. 16} Holders of rec. Aug. 15 | Havana Elec. & Util., 1st alt (quar.)..| $1.50)Aug. 15} Holders of rec. July 20 
Standard Oil of N. Y. (quar.)_------.- *40c.|Sept. 16|*Holders of rec. Aug. 16 Preference (quar.)....--...---.---- $1.25|Aug. 15] Holders of rec. July 20 
Standard Royalties Wetumka Corp.— Kentucky Utilities, prior pref. (quar.) ._|*87 44c|Aug. 20|*Holders of rec. Aug. 1 
a Lee 1 Aug. 15| Holders of rec. July 31 Los Angeles Gas & Elec., pref. (quar.)..| *144 |Aug. 10]*Holders of rec. Aug. 1 
Standard Royalties Wewoka Corp.— Middle West Utilities, com. (quar.) -.---. $1.75|Aug. 15} Holders of rec. July 31 
Sg en ee eae 1 Aug. 15| Holders of rec. July 31 Monongahela West Penn. Pub. Service, 
Standard Royaities Wichita Corp.— 7% preferred (quar.)....-..--..---- 3%c.|Oct. 1] Holders of rec. Sept. 14 
oe ee aa 1 Aug. 15| Holders of rec. July 31 Nat. Gas & Elec., $6.50 pref. oe -.)-*$/1.62%|Oct. 1/*Holders of rec. Sept. 20 
Sterchi Bros. Stores, Inc., com. (quar.)_-| *30c.|Aug. 15|*Holders of rec. July 30 Nat. Power & Light, com. (quar.)...-- 25c.|Sept. 3] Holders of rec. Aug. 124 
Common (quar.).....-.---..------ *30c.|Nov. 15|*Holders of rec. Oct. 30 North American Co (payable in com. stk)} f2%|Oct. 1] Holders of rec. Sept. 5a 
Studebaker Corp., com. (quar.)-....--- *$1.25\Sept. 2|*Holders of rec. Aug. 10 Preferred (quar.)..-.-.-..----------- 75c |Oct. 1] Holders of rec. Sept. 5a 
Preferred (quar.).....-......------ *1% |Sept. 2|*Holders of rec. Aug. 10 North American Edison Co., pf. (qu.)--| $1.50/Sept. 3] Holders of rec. Aug. 15¢ 
Sun Oil, preferred (quar.)_.........--- 1% |Sept. 3} Holders of rec. Aug. 10 North Amer. Utility Secur. com. (quar.)| *$1.50/Sept. 16|*Holders of rec. Aug. 31 
Swan & Finch Oul, pref. (quar.)_....--- *43%c| Aug. 31|*Holders of rec. Aug. 10 lst preferred (quar.).........-.-.-- $1.50|Sept. 16] Holders of rec. Aug. 31 
Texas & Pacific Coal & Oil (quar.)_.---- % |Sept. 30) Holders of rec. Sept. 5 lst pref. allot. ctfs. (quar.)..--.---- $1.50|Sept. 16] Holders of rec. Aug. 31 
Union Cotton Mfg. (quar.).......----- *1% |Aug. 1)*Holders of rec. July 24 First pref. allot. certifs. 78% paid_...|1.12% |Sept. 16] Holders of rec. Aug. 31 
Union Sugar, pref. (quar.)_.._....----. *44c.|Aug. 10|*Holders of rec. Aug. 5 Northern States Power, pref. (quar.).--| 1% |Sept. 3] Holders of rec. Aug. 20 
United Paperboard, pref.—dividend pass|ed. North West Utilities, 7% pf. (quar.)-.--| 1% |Aug. 15] Holders of rec. July 31 
U.S. Envelope, common--_.__.....---- *4 Sept. 3)*Holders of rec. Aug. 15 | Ohio Edison Co. 6% pref. (quar.)-.----- 1% |Se 2} Holders of rec. Aug. 15 
7 ES eS SS *3% |Sept. 3/*Holders of rec. Aug. 15 6.6% preferred (quar.)....-..---.-- 1.65|Sept. 2] Holders of rec. Aug. 15 
U. 8S. Steel Corp., com. (quar.).....--- 1% |Sept. 28) Holders of rec. Aug. 29a 7% preferred (quar.)........--.---- 1% |Sept. 2] Holders of rec. Aug. 15 
Preferred (q uar.) 2) DR get RS ASAE 1% |Aug. 30) Holders of rec. Aug. 5a 5% preferred (quar.)-.-.-.----.---- 1% |Sept. 2] Holders of rec. Aug. 15 
Va.-Carolina Chemical, prior pref. (qu.)-| *1% |Sept. 1|*Holders of rec. Aug. 17 6% preferred (monthly) -.......---- 50c./Sept. 2} Holders of rec. Aug. 15 
Veeder-Roos, Ine_.......------------ *62c.|Aug. 15|*Holders of rec. July 31 6.6% preferred (monthly) _...---.--- 55c.|Se 2] Holders of rec. Aug. 15 
Waiker Mfg., common__._.........--- *37%c\Aug. 1\*Holders of rec. July 25 Pacific Gas & Elec. 54% pref. (quar.) ._|*34%c|Aug. 15|*Holders of rec. July 31 
Pe ES eee *75c.|Aug. 1|*Holders of rec. July 25 O&, paek. (GUNE.) ci ccsccdocssccocuse *37 “%c|Aug. 15|*Holders of rec. July 31 
Weber Showcase & Fixture, Ist pref.(qu.)| *50c.|Sept. 1|*Holders of rec. Aug. 15 Pacific Lighting common (quar.)-..----- 5e.|Aug. 15] Holders of rec. July 31a 
Wesson Oil & Snowdrift, pref. (quar.)_..| $1 Sept. 1) Holders of rec. Aug. 15 5% preferred (quar.)---..---------- *1% |Aug. 15|*Holders of rec. July 31 
Western Dairy Prod. class A (quar.)__.-_|*$1 Sept. 1|*Holders of rec. Aug. 12 Penn-Ohio Edison 7% prior pf. (quar.)-| 1% ‘Sept. 1] Holders of rec. Aug. 15 
Western Reserve Investing, 6% pf. (qu.)} 1% |Oct. 1) Holders of rec. Sept. 14a | Pa.-Ohio Power & Light $6 pf. (quar.)--| $1.50|Nov. 1] Holders of rec. Oct. 21 
Participating preferred (quar.)_-_---- 14% |Oct. 1) Holders of rec. Sept. 14a 7% preferred (quar.)--------------- 1% |Nov. 1] Holders of rec. Oct. 21 
Western Royalty Corp. (monthly) ------ Se fi fee ere eee 7.2% preferred (monthly).....----- 60c./Sept. 1] Holders of rec. Aug. 20 
Westfield Mfg., common (quar.) -- ----- *37 }4c|Aug. 15|*Holders of rec. July 31 7.2% preferred (monthly).-....---- 60c.|Oct. 1] Holders of rec. Sept. 20 
Preferred (quar.)...........------- *2 Aug. 15|*Holders If rec. July 31 7.2% preferred (monthly).-...-.-.--- 60c.|Nov. 1] Holders of rec. Oct. 21 
Wheeling Steel Corp., com.___.-.-.---- *$1 Sept. 1} Holders of rec. Aug. 12 6.6% preferred (monthly)-....----- 55c.|Sept. 1] Holders of rec. Aug. 20 
White (J. G.) & Co., pref. (quar.)___--- 1% |Sept. 2! Holders of rec. Aug. 15 6.6% preferred (monthly) ....-.---- 55c.|Oct. 1] Holders of rec. Sept. 20 
White (J. G.) Engineering, pref. (quar.)_| 1% |Sept. 1) Holders of rec. Aug. 15 6.6% preferred (monthly) .....-.---- 55c.|Nov. 1] Holders of rec. Oct. 21 
White Motor (quar.) -...-.---.--+---- 25c.|/Sept. 30} Holders of rec. Sept. 12 Philadelphia Co., 5% pref------------ $1.25|Sept. 2} Holders of rec. Aug. 104 
White Motor Securities, pref. (quar.)...| *134 |Sept. 30) *Holders of rec. Sept. 12 Philadelphia Elec. Power, pref. (quar.)-- .\Oct. 1] Holders of rec. Sept. 10a 
Winsor Hotel, pref. (quar.).-..------- 1% Sept. 1) Holders of rec. Aug. 15 | Phila. Rapid Transit Co., com. (special)_| $1 Aug. 15] Holders of ree. July 314 
Phila. Suburban waa os igh ny 7 5 es. on es - rec. Fae = 
7 ivi i ; Public Serv. Corp. of N. J., com. (qu. -|Sept. olders of rec. Sept. 
Below we give the dividends announ ced in previous weeks 8% preferred (quar.) .....-...--.--- 2 Sept. 30] Holders of rec. Sept. 6a 
and not yet paid. This list does not include dividends an-| 7% preferred (quar.).-..-...-...--- 31%, Sept. 30) Holders of ree. Sept. 6a 
j i j i i $5 preferred (quar.).....--..------- -25 |Sept. ts) of rec. Sept. 
nounced this week, these being given in the preceding table. | $5 reterred (quar) - ------.-------- Geclaee 31] Saldes tien Aus. 92 
6% preferred (monthly) -..-.-.------ 50c./Sept. 30] Holders of rec. Sept. 6a 
Per| When Books Closed re. Serv. Elec. gia) 6% pref. (qu.).- ola = Rm ~ rec. — - 
Name Company. Payable. Days Inclustee. % preferred (quar.)--.--.--------- ° olders of rec. Sept. 
? Sioux City Gas & Elec., 7% pfd. (quar.)-| 134 |Aug. 10} Holders of rec. July 31 
Ratlroads (Steam). Southern Calif. Edison, com. (quar.)..--| 50¢.|Aug. 15| Holders of rec. July 20a 
Alabama Great Southern, wea Aug. 15| Holders of rec. July 11 Southern Canada Power, com. (quar.)..| 25c.|/Aug. 15} Holders of rec. July 31 
Preferred (extra)......-...--------- $1.50|Aug. 15) Holders of rec. July 11 | Southern Colorado Power, com. A (qu.)-| 50c.|Aug. 24] Holders of rec. July 31 
Atch. Topeka & Santa Fe, com. (qu.).-| 2% |Sept. 3) Holders of rec. July 26a | Tampa Electric Co. com. (quar.).---..-- 50c.|Aug. 15] Holders of rec. July 25a 
Baltimore & Ohio, com. (quar.).......- 1% |Sept. 3) Holders of rec. July 134 Com. (1-50th share com. stock) -.-..- «| ()  |Aug. 15] Holders of rec. July 25a 
Preferred (quar.)..-.....------.--- 1 |Sept. 3) Holders of rec. July 13a | Tennessee Elec. Pow., 5% first pref.(qu)| 134 |Oct. 1] Holders of rec. Sept. 14 
Bangor & Aroostook, com. (quar.)_..--. 88c./Oct. 1| Holders of rec. Aug. 31 6% first preferred (quar.)........... 1% |Oct. 1! Holders of rec. Sept. 14 
ne GO So oso oc ockpecccensae 1% |Oct. 1) Holders of rec. Aug. 21 7% first preferred (quar.)... -| 1% |Oct. 1) Holders of rec. Sept. 14 
= | ao & Pittsb., common....| 2 Aug. 15) Holders of rec .Aug. 5a 7.2% first preferred (quar.)- -| $1.80/Oct. 1) Holders of rec. Sept. 14 
Spe tb ee oe 3 Aug. 15| Holders of rec. Aug. 5a 6% first preferred (monthly) --- -| 60c./Sept. 2) Holders of rec. Aug. 15 
Cumral RE man. OF . S.. Cunt.) . .cccncces 2 Aug. 15| Holders of rec. Aug. 54 6% first preferred (monthly) -_-.- va 50c.|Oct. 1] Holders of rec. Sept. 14 
cg Se eee are 3 Feb1°30| Holders of rec. Jan. 15a 7.2% first preferred (monthly) -| 60c./Sept. 2) Holders of rec. Aug. 15 
Delaware & Hudson Co. (quar.)------- 2% |Sept.20| Holders of rec. Aug. 28a 7.2% first preferred (monthly). -| 60c¢./Oct. 1] Holders of rec. Sept. 14 
Erie RR., first & second pref___....---- 2 |Dec. 31) Holders of rec. Dec. 16a | United Gas Impt., com. (quar.)._...._$|1.1234|Sept. 30} Holders of rec. Aug. 314 
Hudson & Manhattan RR. pref.._....-. 2% |Aug. 15| Holders of rec. Aug. 1a | West Penn Elec. Co., class A (quar.)....| 1% |Sept. 30) Holders of rec. Sept. 176 
Iilinois Central, com. (quar.).....----. 1% |Sept. 3) Holders of rec. Aug. 14 Seven per cent preferred (quar.) . 1% |Aug. 15} Holders of rec. July 20a 
Aoi Gat her aa fag (Sear S| olde ofS: ANE | wen Benge Se pn auar=----| 14 Jaa] okar of fe: Aug. 2 
Internat. Rys. of Cent. Amer f.(qu.).| 1% |Aug. 15 ol of rec. July 31a ys + Dr quar " e . 
@N pee rs 3% |Aug. 10} Holders of rec. July 154 | Wilmington Gas Co., preferred.......- $3 Aug. 31] Holders of rec. Aug. 12a. 
Mo.-Kansas-Texas, pref. (quar.)..---.- 1% |Sept. 30! Holders of rec. Sept. 14a 
New Orleans Texas & Mexico (quar.)._._| 1% |Sept. 3! Holders of rec. Aug. 15a Fire Insurance. 
Norfolk & Western, com. (quar.).-.--- 2 |Sept.19| Holders of rec. Aug. 31a | Amer. Re-Insurance (quar.)..-..-...-- Aug. 15) Holders of rec. July 31 
Adjustment pref. (quar.)....--.----- 1 |Aug. 19] Holders of rec. July 31a | Bankers & Shippers (quar.)-.-.-.------ $1.25|Aug. 7| Holders of rec. Aug. 5 
Pennsylvania RR. (quar.)-...-------- $1  {Aug. 31| Holders of rec. Aug. 1a ! Pacific Fire-........-.-.---.-------- $1.25 Aug. 5 Holders of rec. Aug. 2 
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Per Books Closed 
Name of Company. Cent. Days Inclusive. Name of Company. 
Miscellaneous. Miscellaneous (Continued). 
Acme Wire, pref. (quar.)..------ enon a 1|*Holders of rec. Oct. Continental Can, com. (quar.) -..--.-- : . la 
Steel, common (monthly)....| 15¢.|Aug. 17) Holders of ree. July 31a Motors Corp. (quar.).- " 30 16a 

Common (monthly) -.-..-.--------- pee- Holders of see. Aus. sic Continental ow pref. (quar - »% 4 

Preferred (quar. Eshoseononarapenses olders of rec. Aug. 1fa | Coon ( . +» COM ~.------------- . 

Sretbeed taunt uar.) o 0 aoa mmc raanonee 1% Holdere of rec. Nov. lia Preferred. ....--.--.--------------| *1% |Nov. 1/*Holders of rec. Oct. 10 
Allis-Chaimers Mfg., common (quar.)..| 1% Holders of ree. July , Ine., stock dividend..........-.| 134 |Aug. 27| Holders of rec. Aug. 12 
Aluminum Mfrs., com. (quar.)....-.-- «al Pe = rec. — s on eee 1% |Nov. 27| Holders of rec. Nov. 12 

Common (quar.).......----------- ° olders tec. " urtaulds _ 

Preferred (quar.)-.--- celina ES *Holders of rec. June 15 Amer. dep. rets. for ord. reg. stk-..-- *w4 |Aug. 15|*Holders of rec. July 15 

Preferred (quar.).....------.------| *1% *Holders of rec. Sept. Crane Co., com. (quar.)...----------- 43%(c.|Sept. 16) Holders of rec. Aug. 31 

Preferred (quar.).......-..----.--- *1% *Holdere of rec. : Preferred (quar.)...-.-------------- 1% |Sept. 16) Holders of rec. Aug. 31 
Amer. Bank Note, CR, (GN). ccc one 50c. Holders of rec. Sept. 10a | Crosley Radio (stock dividend) --.-.-.--- e4 |Uec. 31| Holders of rec. Dec. 204 

Preferred (quar.)-....------.2-20--| 75C. Holders of rec. Sept. 10a | Crown Zellerbach Corp., conv. pref.(qu.)| $1.50/Sept. 1] Holders of rec. Aug. 13 
American Can, com. (quar.)........-. 75e. Holders of rec. July 31¢ Preferred series A& B Sapna sscccece $1.50|Sept. 1| Holders of rec. Aug. 13 
American Chicle, com. (quaf.)...-.---- 50c. Holders of rec. Sept. 124 | Cuneo Press. pref. (quar.)--.---------- *1% |Sept. 15|*Hoiders of rec. Sept, 1 
American Elec. Secur. Corp.— Curtis Publishing common (monthly) --- 50° |Sept. 2} Holders of rec. Aug. 20 

Participating preferred (extra) .....-- 50c. Holders of rec. Aug. 5 Common (monthly)-.....----------- *50c.|\Oct. 12)*Holders of rec. Sept. 20a 
Amer. European Sec., pref. (quar.)...-| $1.50 5| Holders of rec. July 31 Preferred (6008) occccocccccscssccse $1.75|Oct. 2] Holders of rec. Sept. 20 
Amer. Hardware Corp. (quar.).......-| *1 *Holders of rec. Sept. 14 Decker (Alfred) & Cohn, com. (qu.) .--| *50c.|Sept. 16|/*Holders of rec. Sept. 5 

TT cin canatenenrdborbedinn ot *1 *Holders of ree. Dec. Pestentes (GUA) on cs ccocascsucssses *1% |Sept. 1/*Holders of rec. Aug. 22 
Amer. Internat. Corp. com. (stock div.)|*e2 ag OS re OE ET cee ae Detroit Electric, com. B (quar.) (No. 1)| *20c.j|Aug. 15)*Holders of rec. Aug. 25 
American Manufacturing— teks MSO. ois oka cbsccancdesds *20c.|Aug. 15|*Holders of rec. July 31 

Common (quar.).......-.---.- ai detail 75e. Holders of rec. Sept. 15 Detroit Steel Prod., com. (monthly).--.| *25c.|/Sept. 1)*Holders of ree. Aug. 20 

Se) Sees 75e. Holders of rec. Dec. 16 Distillers Co., Ltd — 

Preferred (quar.)........--.. a eS Holders of rec. Mar. 15 Amer. rets. ord. shares (28. 6d.)----- (w) |Aug. 7|*Hoiders of rec. July 5 

"<p “) Sioa 1% Holders of rec. Bept.16 | Dominion Bridge (quar.)---.---------- 75c.|Aug. 15) Hoiders of ree. July 31 

Pit GEE) « » a ccaneannneienes 1% Holders of rec. Dee. 16 Dominion Distillers Consol., class A --.| 25c.jSept. 1| Holders of rec. July 5 
Amer. Metal, com. (quar.)----------- 75e. Holders of rec. Aug. 214 | Dunhill Internat. common (quar.)-.--- $1 |Oct. 15] Holders of rec. Oct. 1a 

Pretetred (QUA? .) ....o00cccscccccsce $1.50/s Holders of rec. Aug. 21a COMMER (OUR Jc ccceswcccdnovccen $i Jn 15'30| Holders of ree. Dec. 31a 
American Radiator, common (quar.)...| $1.50 Holders of rec. Sept. 11a Common (payable in com. stock) ----- 1 In 15°30 Holders of ree. Dee. 314 

ie Seer Bt *Holders of rec. Aug. 8 Common (GUE.) ..-ccccecccsccascce $1 Ap15'30| Holders of rec. Apr. 14 
Amer. Radiator & Standard Common (payable in com. stock) -...- *1 Ap15'30| Holders of rec. Apr. 14 

Sanitary Corp., com. (quar.)-.-.---- 37 %e Holders of rec. Sept.11a | Dunhill Internat. (stock dividend).---- el Oct. 15} Holders of rec. Oct. 14 

i, i 2 ire $1.75 Holders of rec. Aug. 154 | Duplan Silk Corp., common-.-.-.-.----- 50c.|Aug. 15) Holders of rec. Aug. 16 
American Roliing Mili, com. (quar.)...| 50c Holders of rec. Sept. 30a | Eastern Bankers Corp., pref. (quar.).-.| $1.75|/Nov. 1] Holders of rec. Sept. 30 
Amer. Smelt. & Refg., pref. (quar.)--..| 1% Holders of rec. Aug. 24a Preferred (Qu@r.).....cc0. ecccaccce $1.75 Feb1'30| Holders of rec. Dec. 31 
American Stores (quar.).......--..-.-- 50c Holders of rec. Sept. 14a | Eastern Theatres (Toronto) com_.----- 50c.|Aug. 31| Holders of rec. July 31 
Amparo Mining (quar.).....--.-. Holders of rec. July 31 Eastern Utilities Associates, com. (quar.) 50c.\|Aug. 15| Holders of rec. July 29a 
Anaconda Copper Mining (quar.)_..--- $1.75 Holders of rec. July 13a¢ | Eastern Utilities Invest., $6 pref. (quar.)| $1.50,Sept. 2| Holders of rec. July 31 
Anaconda Wire & Cable (quar.)..-...-.-. 75¢ Holders of rec. July 13a C7 peoferred GEG J .ccewccccnnscsse $1.75, |Sept. 2} Holders of rec July 31 
Andes Copper Mining (quar.)....-..-- 75¢ Holders of rec. July 134 Prior preferred (quar.).........----- $1.25|Oct. 1} Holders of rec. Aug. 31 
Armstrong Cork, com. (quar.).....-.-- *37 4c *Holders of rec. Sept. 16 Eltingon-Schild Co., com. (quar.)...-..- 62 %c.|Aug. 30| Holders of rec. Aug. 154 

Bo ee ee *12 4c *Holders of rec. Sept. 16 Electric Shareholdings— 

Armour & Co. of Del., pref. (quar.)-..| 1% *Holders of rec. Sept. 10 Commion (quarterly) (No. 1)-.----- *25¢.|\Sept. 1|*Holders of rec. Aug. 5 
Armour & Co. (Ill.) pref. (quar.)..-...| 1% *Holders of rec. Sept. 10 Common (payable in com. stk.) ----- *f2 |Sept. 1|*Holders of rec. Aug. 5 
Artioom Corp., pref. (quar.)......--..- 1% Holders of rec. Aug. 154 Pref. (1-20 share com. stk.) -.------- (f) |Sept. 1\*Holders of rec. Aug. 5 
Associated Apparel Industries (qu.)_...| $1 Holders of rec. Sept. 20a | Elect. Storage Bat., com. & pf. (qu.)----| $1.25|)Oct. 1] Holders of rec. Sept. 9a 
Associated Dry = go ~y pref. (quar.).;| 1% Holders of rec. Aug. 10a | Emporium- -Capwell Corp., com. (quar.)- 50c.|Sept. 24) Holders of rec.dAug. 314 

Second preferred (quar.).....--.---- 1% Holders of rec. Aug. 10a | Evans Auto Loading, stock dividend ---/|*e2 Oct. 1|*Holders of rec. Sept. 20 
Atlantic Gulf & West eda 8.8. Lines, Fairbanks, Morse & Co., com. (quar.)..| *75c.|Sept. 30|*Holders of rec. Sept. 12 

Preferred (quar.)....... pobaniesand Holders of rec. Sept. 100 PGE AONEE) os vida snoniwink & *1% |Aug. 31|*Holders of rec. Aug. 12 

Preferred (quar.)..-..-- Holders of ree. Dec. lle | Fair (The), com. (quar.)-....--------- *60c.|Nov. 1|*Holders of rec. Oct. 20 
Bakers Share Corp., com. (qu.) i Holders of rec. Aug. 1 ee) eae *1% |Nov. 1)*Holders of rec. Oct. 20 

Sy GED 0 6 come ipenbedewnee Holders of rec. Nov. 1 Faultiess Rubber, com. (quar.) --.----- 50¢c.;Oct. 1 Sept. 17 
Balaban & Katz, com. (quar.)__. *Holders of rec. Sept. 16 Pees (RUG Do +c ot vsvennosnnnss 1% jOct. 1 Sept. 17 

den ht fer *Holders of rec. Sept. 16 Federal Knitting Mills, pref. (quar.)...-| *1%{ |Oct. 1)*Holders of rec. Sept. 20 
Bamberger (L.) & Co., oi % pf. (qu.)..| 1% Holders of rec. Aug. 12¢ | Federated Capital Corp. common-.--.-.-- 37 44c|Aug. 31| Holders of rec. Aug. 15 

644% preferred (quar.).........-..- 1% Holders of rec. Nov. lie Common (payable in common stock)..| f1 Aug. 31| Holders of rec. Aug. 15 
Bankers ~ oo Cer. eek (quar. )....|*$2 5|*Holders of rec. Sept. 30 ERE ES SAE Se 37 %c|Aug. 31) Holders of ree. Aug. 15 

Preferred (quar.) ...-...-.--..-.---- *$2 *Holders of rec. Dec. 31 Finance Service Co. (Balt.), com. (quar.); 4 Sept. 2} Holders of rec. Aug. 15 
Barnsdall Cue. class A & B (quar.)...| 50c. Holders of rec. July 84 PIG LE ) ca esobec us naan 1% |Sept. 2| Holders of rec. Aug. 15 

Class A & B (extra)......-.....---- 25c. Holders of rec. July 8a | Fitz Simons & Connell Dredge & Dock -- 

Baumann (Ludwig) & Co., lst pref. (qu.)}| 1% Holders of rec. Aug. 1 | ea era *50c.|Sept. 1|*Holders of rec. Aug. 21 
Belding-Corticelli, Ltd., pref. (quar.)...| 1% Holders of rec. Aug. 31 Common (stock dividend 1-40th share)} (f) |Sept. 1] Holders of rec. Aug. 21a 
Berkshire Fine Spinning Associates— Common (stock div., 1-40th share)-.-| (f) |Dee. 1) ---.-.---.---------.- 

NE a SS us cada ee 75c. Holders of rec. Aug. 15 Florsheim Shoe, pref. (quar.)_..-.--.--- 1% |Oct. 1| Holders of rec. Sept. 16a 

om guasiinceahil 1% Holders of rec. Aug. 15 Follansbee Brothers, com. (quar.).-.--| 50c.|Sept. 15} Holders of rec. Aug. 31 
Bethlehem Stee! common (quar.)...-.--- a$i Holders of rec. July 196 CN OOO 6 ott eccawnnpdnnend 25c.i/Sept. 15| Holders of ree. Aug. 31 

SS eR ae 431.50 Holders of rec. Oct. 18a eee een 1% |Sept. 15} Holders of rec. Aug. 31 

I I dS chee manne 1% Holders of rec. Sept. 64 | Formica Insulation (quar.) _...---.---- *35c.j;Oct. 1|*Hoiders of rec. Sept. 14 
Bigelow Hartford Carpet, pref. (quar.)--| *1% *Holders of rec. Oct. 18 I, a6 i nenak nits ck bsnsiatics tipteiedomedy *35c.|Jan1'30|*Holders of rec. Dec. 14 
Biauner’s, com. (quar.)......-.c<c0-<- 30c. Holders of rec. Aug. 14 | Foster & Kleiser Co., com. (quar.)----- *25c.|Aug. 15|*Holders of rec. July 31 

Com. (payable tn com. stock) ols Holders of rec. Aug. 1a | Foundation Co. of Canada, com. (quar.)| 25c.|/Aug. 15) Holders of rec. July 31 

$3 preferred (quar.)...............- 75¢. Holders of rec. Aug. la} Furness, Withy & Co.— 

Bon Ami Co., com. class A (quar.) ----- $1 Holders of rec. Oct. 15 Amer. dep. rets. for ord. reg. shs_..-- *w5 |Aug. 21|*Holders of rec. July 24 

Common class . A ee 50¢ Holders of rec. Sept. 24 General Alliance (quar.) .....-------.- 35c.|Aug. 15} Holders of rec. July 3la 
Bond & Mortgage Guarantee (quar.)_._| $1.25 Holders of rec. Aug. 8 General Box, pref. (quar.)-.---------- *$1.75|Sept. 1|*Holders of rec. Aug. 15 
Booth (F. E.) Co., com.(pay. in com.stk)//50 Holders of rec. Aug. 14 | General Bronze, com. (quar.)_....----- *50c.|Sept. 2| Holders of rec. Aug. 14 
Berden Co., common (quar.)_...-- id. 75¢ Holders of rec. Aug. 15 Genera] Cable, class A (quar.)_.--.---.- $1 Sept. 1] Holders of rec. Aug. 8a 
Borg-Warner Corp. (in stock)-..-..-.- 50 Holders of rec. Aug. 1 Genera] Cigar., pref. (quar.)....-.---- $1.75|Sept. 3) Holders of rec. Aug. 23a 
Borin-Vivitone Corp. $3 pf. (No. 1).---| *$1.25 *Holders of rec. Aug. 1 General Mills, Inc., com. (extra) -.---- 50c.i/Sept. 3) Holders of rec. Aug. 15 

$3 conv. pref. (extra).....-----.--- *50c. *Holders of rec. Aug. 1 Gen'| Outdoor Advertising, pref. (quar.)| *$1.50)Aug. 15|*Holders of rec. Aug. 5 
Boss Mfg., com. (quar.).--.--...---.- $2.50 Holders of rec. July 31 ee a 3S ee eee $1 Aug d15| Holders of rec. Aug. 5a 

TT SS ee OS ae $1.75 Holders of rec. July 31 General Refractories (quar.)....------| 75c.|Aug. 26) Holders of rec. Aug. 12¢ 
Brillo Mfg. Co., class A (quar.)....---- 50c./Oct. Holders of rec. Sept. 15a Ngee aoe. leis aieaes 50c.|Aug. 26 Holders of ree. Aug. 12a 
Bruck Silk Mills......-..........-..- 25c. Holders of rec. July 31 Gillette Safety Razor (quar.)-...------ $1 25|Sept. Holders of rec. Aug. 16 
Brunswick-Balke-Collender, com. (qu.) 75¢c. Holders of ree. July 256 jladding, McBean & Co.— 

Buckeye Pipe Line (quar.).....------- $1 Holders of rec. Aug. 23 Common (in com etk)..-.---------- *2 RS | ere oie 
Bucyrus-Erie Co., common (quar.).-..- 25c. Holders of rec. Aug. 284 | Giobe-Democrat Publishing, pref. (qu.)-| 1%4 |Sept. 1| Holders of rec. Aug. 20 

Preferred (quar.).....- ETD, OF) Holders of rec. Aug. 28a | Godman (H. C.)Co. (quar.).-..------- 75¢e.|Aug. 10} Holders of ree. July 25 

Convertible preference (quar.) MARES 62 Ke Holders of rec. Aug. 284 | Goldberg (S. M.) Stores, $7 pref. (quar.) *$1.75 Sept. 15|*Holders of rec .Sept. 1 
Bullard Company (extra)....-...-.-..- 40¢ Holders of rec. July 31a | Golden State Milk stock dividend (qu.).|%e1 |Sept. 1|*Holders of rec Aug. 15 
Bunker Hill & Sullivan Stock dividend. _.........-.------- *el |Dec. 1/*Holders of rec. Nov. 15 

Mining & Concentrating (monthly) .-| *25c s *Holders of rec. July 25 Gorham, Inc., $3 pref. (quar.)....---.- 75¢e.|Aug. 15' Holders of rec. Aug. 

ee he ea ene om nen cts Actes *25c i *Holders of rec. July 25 Gorham M{g., a. OS, EE 50c./Sept. 1| Holders of rec. Aug. 1 
Burma Corp., American dep. receipts_..| (0) . *Holders of rec. July 13 Common (quar.) --------| SMe }Vec 1] Hoiders of rec. Nov. 1 
Burns Bros., com. class A (quar.).....| $2 ,Aug. 15} Holders of rec. Aug. 1a] Grand Rapids Varnish (quar.)- oat aan tint *25c.|Sept. 30|*Holders of rec. Sept. 20 
Burreughs Adding Machine— CLT RIT Ni ES *25c.|Dec. 31|*Holders of rec. Dec. 

New bo par stock (qu.) (No. 1)..----- 20c./Sept. 10] Holders of rec. Aug. 274 | Grand Union Co., $3 conv. pref. (quar.)| *75c.|Sept. 1/*Holders of rec. Aug. 15 
Butler Bros. (quar.)-_.....-....--.--| *50c.|Aug. 15|*Holders of rec. July 31 Graton & Knight, pref. (quar.)_..----- *1% |Aug. 15|*Holders of rec. July 15 
Byers (A. M.) Co. pref. (quar.)....-..- 1% |Nov. 1| Holders of rec. Oct. 154 | Great Atlantic & Pacific Tea, com. (qu.) 7 .25|Sept. 1|*Holders of rec. Aug. 3 
California Dairies, pref. A (quar.)--..-| *134 |Sept. 1/*Holders of rec. Aug. 11 EE a *1% pees. 1|*Holders of rec. Aug. 3 
California Packing AREER $1 Sept. 15) Holders of rec. Aug. 314 | Great Lakes Dredge & Dock (quar.)---- Aug. 15} Holders of rec. Aug. 7 
Campell Wyant&CannenFdy.,com.(qu.)| *50c./Sept. 1|*Holders of ree. Aug. 15 Greenfield Tap & Die, 6% pref. (quar.).| 134 |Oct. 1) Holders of rec. Sept. 14 
Canadian Car & Foundry, ord. (quar.)..| 1% |Aug. 30) Holders of rec. Aug. 15 Eight per cent pref. (quar.)-.------- Oct. 1] Holders of rec. Sept. 14 
Canadian Converters Ltd. (quar.).-..- 1% |Aug. 15) Holders of rec. July 31 Greenway Corp., 5% pref. (quar.)....- *75¢ |Aug. 15)*Hvuiders of rec Aug. 1 
Canadian Power & Paper, pref. (quar.) .|*62}<c|Aug. 15|*Holders of rec. July 20 56% preferred (quar )_....-.---.----| *%75¢ |Nov. 15|*Helders of ree Nov. 1 
Canfield Ol, com. & pret. (quar.).....-| $1.75/Sept. 30] Holders of rec. Aug. 230 | Gruen Watch, common (quar.)-....--. *50c.|Sept. 1|*Holders of rec. Aug. 21 

Common & preferred (quar.)....-...| $1.75|Dec. 81| Holders of rec. Nov. 20 Common (quar.)........-. I eS . 1)*Holders of rec. Nov. 20 
Carman & Co., class A (quar.)....-...| *50c./Sept. 1|*Holders of rec. Aug. 15 Common (quar.)_.......-.---.----- *50c.|M’rl’30|*Hold. of rec. Feb. 18 °30 
Carnation Milk Products— Preferred (quar.)........----. -----| *1% |Nov. 1|*Holders of rec. Oct. 21 

Cemmon (payable in common stock)..| *1 (Jan 2°30|/*Holders of rec. Dec. 21 Preferred (quar.)...........- ------| *1% |Feb1'30|*Hold. of rec. Jan. 21 '30 
Celluloid Corp. Ist partic. pref. (quar.).| $1.75|Sept. 1} Holders of rec. Aug. 10 Gulf States Steel, com. (quar.). a $1 Oct. 1) Holders of rec. Sept. 16a 

$7 preferred (quar.) ..-----..-+.---- $1.75|Sept. 1| Holders of rec. Aug. 10 Premeren Geary... 4... s2sce 1% |Oct. 1] Holders of rec. Sept. 164 
Centrifugal Pipe Corp. (quar.)_....--.-- 15c.|Aug. 15| Holders of rec. Aug. 5 Preferred (quar.)....--.-...---- ---| 1% |Jan2°30| Holders of rec. Dec. 16a 
Century Ribbon Milis, pref. (quar.).... | 1% |Sept. 3] Holders of rec. Aug. 23a | Hale Bros., com. (quar.)...---------- *50c.|Sept. 1|*Holders of ree. Aug. 15 
Chain Belt Co. (quar.)..-...-.-.---- *| 62%c.|Aug. 15|*Holders of rec. Aug. 1 Hammermill Paper, com. (quar.).---.. *25c.|Aug. 15|*Holders of rec. July 31 
Chelsea Exchange Corp. class A&B (qu)} 25c./Aug. 15| Holders of rec. Aug. 1 Hart-Carter Co., pref. (quar.)_.-.----- *50c.|Sept. 1|*Holders of rec. Aug. 15 

Class A & B (quar.)_......-........ 25c.|/Nov. 15| Holders of rec. Nov. 1 | Hartford Times, Inc. partic. pf. (qu.)...| *75c.|Aug. 15|*Holders of ree. Aug. 1 

Cnet & 2) TOUT)... nc cceaccons 25c.|Fb15’30| Hold. of rec. Jan. 31°30 | Hart, Schaffner & Marx, com. (quar.)_.-| *$2 |Aug. 31!*Holders of rec. Aug. 15 

Class A & B (quar.)...-.-.-...--... 25c.|Myl5’30} Hold. of rec. May 1 °30 Hawalian Com’! & Sug. (mthly) *25c.|Aug. 5|*Holders of rec. July 25 
Chicago Yellow Cab (monthly) ...-.---. 25c./Sept. 2| Holders of rec. Aug. 20a OS et A OS eae *25c./Sept. 5| Holders of rec. Aug. 25 

tle Copper Co. (quar.)-..---.-.-..- é Holders of ree. Sept. 4 aes hi reac *25¢.|Oct. 5|*Holders of rec. Sept. 25 

rysler Corp. (quar.)..-..--- : ; Holders of rec. Sept. 3a eo a nccuaiioeatil *25¢e.|Nov. 5/*Holders of rec. Oct. 25 

urngold Corp., com. (quar.)..-..... .|Aug. 15}*Holders of rec. Aug. 1 pani a Se NE GI SAC PS *25¢.|Dec. 5|*Holders of rec. Nov. 25 
Cities Service, com. (monthly)-......-- 2%clSept. 1| Holders of rec. Aug. 15a | Hawaiian Pineapple (quar.)---.....--- 50c.|Aug. 31] Holders of rec. Aug. 150 

Com. (payable in com. stock)....-..- % Sept. 1| Holders of rec. Aug. 15a | Hayes Body Corp. (quar.) (ey. in stk.)} 2 : Sept.26 to Sept. 30 

Preferred and preference BB (mthly.)- -|Sept. 1] Holders of rec. Aug. 15a Quarterly (payable in stock) .......-- 2 an2’30| Dec. 25 to Jan. 1 

Preference B (montbly)-.--....-... .{Sept. 1| Holders of rec. Aug. 15a | Hercules Powder, pref. pean iain exe 1% |Aug. 15} Holders of rec. Aug. 34 
City of Paris, 2d pref. (quar.).......... *$3.50|Aug. 15|*Holders of rec. Aug. 1 Hershey Chocolate, — pref. (quar.).} $1 Aug. 15] Holders of rec. July 256 
City Radio Stores, com. (quar.)..-...-- 37 elSept. 1| Holders of ree. Aug. 15a Prior preferred (quar.)--.---------- 1% |Aug. 15] Holders of ree. July 254 
City Stores class A (quar.)............|87%c.|Nov. 1] Holders of rec. . 15a | Hibbard,.Spencer, Bartieti&Ce. (mthly.)-| 35c.|Aug. 30) Holders of ree. Aug. 23 
Cleveland 3tone. common (quar.)_--...| *50c./Sept 1/*Ho'ders of ree Aug. 15 Seti Gee 35c.|Sept.27| Holders of rec. Sept. 20 
Colgate-Palmolive-Peet Co., pref. (qu.)-| 134 |Oct. 1] Holders of rec. Sept. 7 | Hollinger Consol. Gold Mines (monthly) 5c.|Aug. 12} Holders of rec. July 26 

PNG Eo ac cnnconcneresase 1% |Janl°30) Holders of rec. Dee. 7 Holophane Co., common. -_-_.-.------- *35c.\Oct. 1)*Holders of rec. Sept. 15 
Colorado Fuel & Iron, ” pref. “(quar.)----| *$2 Aug. 26|*Holders of rec. Aug. 10 a *$1.05/Oct. 1|*Holders of rec. Sept. 15 
Community State Corp., A & B (quar.)-| 13 |Sept. 2| Holders of rec. Aug. 28 | Home Oil Co.. Ltd---------.-.------- 20 |Aug. ..| July 28 to Aug. 10 

Cre @ PP (GUE). -cciccciaccceune 1% |Dec. 31} Holders of rec. Des. 20 Hood Rubber Products, pref. (quar.)-..| *1%{ |Sept. 1|*Holders of rec. Aug. 20 
Consolidated Cigar, pref. (quar.)_....--. $1.75|Sept. 3) Holders of rec. Aug. 194 | Hormel (Geo. A.) Co., com. (quar.)_-..}*37c|Aug. 15|*Holders of rec. Aug. 1 
Consolidated Sand & ssepeoe pref. (qu.).| 134 |Aug. 15} Holders of ree. July 31 Horn & Hardart of N. Y., pref. (quar.)_.| 134 |Sept. 2] Holders of rec. Aug. 134 
Consumers Co., pref...........--.... *3%4 |Aug. 20/*Holders of rec. Aug. 10 | Household Products (quar.)-...--.---- 87}4c|Sept 3] Holders of rec. Aug. 156 
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Per When Closea Per When Books Closed 
Name of Company. Cent. |Payadie. Days Inclustee. Name of Company. Cent. | Payable. Days Inciustoe. 
Miscellaneous (Continued) Miscellaneous (Continued). 
Hupp Motor Car Corp. (stk div.) Cquar.) €2% |Nov. 1) Holders of ree. Oct. 154 | North American Provision, pf. (quar.)..| #144 |Oct. 1)/*Holders of rec. Sept. 10 
Huron & Erie Mortgage (quar.)........| *2 ney I sanig: dik seuss ieasive iemninton North Central Texas Of] (quar.)_.....- 15c./Sept. 1] Holders of rec, Aug. 10 
Illinois Brick (quar.).--.............- *60e . 15|*Holders of ree. Oct. 3 | Northern Manufacturing, pref. (quar.) -| 19c¢./Sept. 1 
Indiana Pipe Line................... $1 |Aug. 15) Holders of rec. July 26 Preferred (quar.).............-....] 19¢./Dec. 1 

Rs. a a aR ERE $3 |Aug. 15| Holders of rec. July 26 | Ohio Seamless Tube (quar) 22.777 $1 Aug. 15] A to Aug. 14 
Ingersoll-Rand Co., com. (quar.)_..._- $1 Sept. Holders of ree. Aug. 64 | Ollstocks, Ltd., cl. A& B............. 2%c.jAug. 15] H head en S00: July 31 
Internal. Agricultural Corp., pr. pf. (qu.)} 1% pt. 3) Holders of rec. Aug. 15a Oppenheim, Coltins & Co., com, (qu.)..] $1.25/Aug. 15} Holders of rec. Juty 264 
Internat. Business Mach. (quar.) --..-_- $1.25|Oct. 10| Holders of rec. Sept. 21a | Otis Elevator, pref. Dato aia one: dee 1% . 15] Holders of rec. Sept. 30a 
Internat. Combustion Eng., com. (qu.).| 50c.|Aug. 31} Holders of rec. Aug. 16a Preferred (quar.)_......--...---...| 1% |J'n18°30| Holders of rec Dec. 31a 

PreherreG Gal Faas. dlc ccinnoccoce 1% jOct. 1! Holders of rec. Sept. 16a Securities Co., Ine........... $1 Aug. 15} Holders of rec. Aug. 1 
International Harvester, pref. (quar.)...| 1% |Sept. 3| Holders of rec. Aug. 5a | Packard Motor Car (monthily)_........| 25¢./Aug. 31| Holders of rec. Aug. 124 
Internat’l] Oxygen, pref. (quar.).._.___- *1% |Aug. 15|*Holders of rec. Aug. 5 Paepke Corp , com. (quar.)........... *14% |Aug. 15|*Holders of rec. Aug. 8 
International Paper Co., com. (quar.)..}| 60c.|Aug. 15| Holders of rec. Aug. 1a | Parker Pen Co. (quar.)_........-.._-- 62 4clAug. 15] Holders of rec. Aug. 1 
Internat. Paper & Power,com. A (qu.)..| 60c.|/Aug. 15) Holders of rec. Aug. 1a | Park & Tiiford, Inc. (quar.).......... 75c.j/Oct. 14) Holders of rec. Sept. 30a 
International Perfume, com. (quar.)....| *25c.|Sept. 3)*Holders of rec. Aug. 20 Stock dividend......... IE SANE. 1 Oct. 14] Holders of rec. Sept. 30a 

PRORMENGS (NEE) oa os a oc sssvcenne *68%4 |Aug. 15|*Holders of rec. Aug. 3 IN a an ee 75c.|Jani4°30| Holders of ree. Dec. 30a 
Internat. Safety Razor, cl. A (quar.)_..| 60c./Sept. 3] Holders of rec. Aug. 14 Stock dividend Sere lg i ET: 1 Jan14°30} Holders of rec. Dec. 304 

Gee Oe GP ittiain étincatobsnavtne .\Sept. 3| Holders of rec. Aug. 14 Quarterly _...... 75c.|Apri4°30| Holders of rec. Mar. 29a 

Ce GP adcasccedidlnnscoadwwe 25c.i/Sept. 3] Holders of ree. Aug. 14 Stock dividend....-.--.----.---.-- Apri4'30} Holders of rec. Mar. 29a 
International Shoe, pref. (monthly)....| *50c.|/Sept. 1/*Holders of rec Aug. 15 Parmelee Transp., com. (mthly) (No. 1)_| 12 4cjAug. 10] Holders of rec. Aug. 52a 

Preferred (monthly) -............... *50c.|Oct. 1)*Holders of ree. Sept. 15 Penmans, Ltd., com. (quar.)......-.--. $1 |Aug. 15} Holders of rec. Aug. 5 

Pretetred (monthly) ................ *50c.|Nov. 1|*Holders of rec. Oct. 16 Pennsylvania Investing, cl. A (quar.)...|62%c.|Sept. 1] Holders of rec. July 31a 

CEE ao dcccensocossss *50c . li*Holders of ree Nov. 15 on Stove (monthly) .........-- *37 44c| Aug. 31|*Holders of rec. Aug. 16 

Preferred (monthly) __.........__- *500 | Jan 1°30|*Holders of ree Dee. 15 DED an dumihekemacnnbale cae ads heel *37 44c|Sept. 30|*Hotders of rec. Sept. 18 
Int. Tea. Amer. dep. rcts. for ord. reg._| *16 |Aug. 12|*Holders of rec. July 16 ON UE Ra. SHIRE Ee. *37 %clOct. 31|*Holdere of rec. Oct. 17 
Intertype Corp., com. (quar.)_......-- 25¢ |Aug. 15} Holders of ree. Aug. la SIE ae lican ins Recatcgntnday te gh ok os ocenis col *37 4c} Nov. 30|*Holders of rec. Nov. 18 

ici anandaemenammated 25c.|Aug. 15} Holders of rec. Aug. la ME 5 nn Dan akeeetdnchekaun aad *37 4c] Dec. 31|*Holders of rec. Dec. 18 

ff ee ne *$2 ‘Oct. 1)*Holders of rec. Sept. 16 Phillips-Jones Corp., com. (quar.)_..__. 75c.|Sept. @2| Holders of rec. Aug. 20a 
Jefferson Electrie (quar.)_............ *75c.j\Oct. 1)\*Holders of rec. Sept. 17 Pierce-Arrow Motor Car, pref. (qu.) _--| 1% |Sept. 1] Holders of rec. Aug. 10a 
Jewel Tea, commen (quar.).........-- *75c.j\Oct. 15|*Holders of rec. Oct. 3 Pittsburgh Steel Co. pref. (quar.)_...-- 1% |Sept. 1] Holders of rec. Aug. 10a 
Joint Security Corp— Poor & Co., com., A & B (quar.)--_.-- 50c./Sept. 1] Holders of rec. Aug. 15a 

Com (payableim eom. stock). ._.._- fl Nov. 1| Holders of rec. Oct. 20 Powdrell & Alexander, Inc., com. (quar.)|*87'%c/| Aug. 15|*Holders of rec. Aug. 1 
Jones & Laughiin Steel, common (qu.)..| *1% |Sept. 2}*Holders of rec. Aug. 13 Pe TEE . ino od oonedmen ane *1% jOct. 1|*Holders of rec. Sept. 19 

Se GEES conn wénkunsdabandaa *1 Sept. 2|*Holders of rec. Aug. 13 Pressed Metals of Amer.. pref. (quar.)..| *1% |Oct. 1)/*Holders of rec. Sept. 12 

NE tn 1% |Oct. 1} Holders of rec. Sept. 13a a. Jk.) Pp ORR ees *1% |Janl'30/*Holders of rec. Dec. 12 
Kalamazoo Ngee Parchment (qu.)..| *15c.|/Sept. 30)*Holders of ree. Sept. 20 Procter & Gamble Co., com. (quar.)...-| $2 Aug. 15} July 24 to Aug. il 

—- Sree nena ddbibenaanne he *15¢.|Dec. 31|*Holders of rec. Dec. 21 Public Investing Co. (quar.)........... 25c.|Sept. 16} Holders of rec. July 15 

Kawneer , ES UNF idcdsscandge *62 %cjOct. 15|)*Holders of rec. Sept. 30 a, Se, CE, hn manne $1 Aug. 15] Holders of rec. July 244 

Se ee oe ~--|*62 \c|Janl6'30)*Holdere of ree. Dec. 31 ee Se SE nk ar ee cul 37 %c' Sept. 1| Holders of rec. Aug. 10a 
Kinney (G. R.) & Ce., com. (quar.)_... 25e.jOct. 1' Holders of rec. Sept. 164 | Quaker Oats Co., pref. (quar.)_._.._.-- *1\% Aug. 31|*Holders of rec. Aug. -1 

I 2 2% osnadansbocbooses Sept. 3 Holders of rec. Aug. 15¢ | Remington-Rand Co., Ist pref. (quar.)-| 134 Oct. 1] Holders of rec. Sept. 7a 
.. 2? hf” eee *1% |Sept. 10 *Holders of rec. Aug. 31 Second preferred (quar.)..........-- $2 Oct. 1] Holders of rec. Sept. 74 

tt ttte de asbnebnsen onmane *1% |Dec. 10 *Holders of ree. Nov. 30 Remington Typewriter common (qu.)..|* $1.25 Oct. 1]*Holders of rec. Scpt. 7 
Knox Hat, com. (quar.)_............. *$1.50|Sept. 15 *Holders of rec. Aug. 15 First preferred (quar.)............-- *1% |Oct. 1/*Holders of rec. Sept. 7 

Prior preferred (quar.).........-.... $1.75)Oct. 1| Holders of rec. Sept. 16a Secon’ preferred (quar.)...........- *2 Oct. 1|*Holders of rec. 7 

Participating pref ‘quar.).......... 75c¢ |Sept. 3, Holders of rec. Aug. 16a | Republic Brass, class A (quar.)......-- *$1 Oct. 1{*Holders of rec. Sept. 10 

Participating pref. (quar.)....-..... 75c | Dee. 2) Holders of ree. Nov. 160 Preferred (quar.).....- _..| *1% |Nov. 1)*Holders of rec. Oct. 10 
Kruskal! & Kruskal (quar.)_......__._- 31%c.|Aug. 15| Holders of ree. July 31a | Republic [ron & Steel, com. (quar.)__--| $1 Sept. 3] Holders of rec. Aug. 124 
Lackawanna Securities_....-......-.. *$3  |iSept. 3 *Holders of ree. Aug. 15 I I sd, os ha de Succi 1% \|Oct. 1) Holders of rec. Sept. 124 
Lakey Foundry & Mach., stk. dividend_|*e2% |Oct. 30 *Holders of ree. Oct. 15 Republic Stamping & Enamel_..-..--.-. 40c.| Oct. 1] Holders of rec. Sept. 20 
Landers, — & Clark (quar.)_....... *75c.|Sept. 30, *Holders of rec. Sept. 20 Richfield Oil, com. (quar.)..-....----- 50c.|Aug. 15| Holders of rec. July 20a 

ii cia b aceicigies ails <ciutipanihaiuniiie coud *75c.|Dec. 31|*Holders of rec. Dec. 21 oo... AA ae fC (r) Hold of rec. Jaa. H 30 
Lengendut! United Bakeries-- rS8tock dividend -.......-.......-- e1% |Oct. 25) Holders of rec. Oct. 5 

Class A and B (quar.)_............- *50c.|Oct. 15 *Holders of rec. Sept. 30 Royal Dutch Co., N. Y. shares......... $1.873|Aug. 13} Holders of rec. July 30¢ 

Class A and B (quar .)_......-...--- *50c re 15°30 *Holders of rec. Dee. 30 8t. Joseph Lead Co. (quar. Jaoranennns 50c./Sept 20] Sept 10 to Sept 20 
Lanston Monotype (quar.).....-.-..-- 14% |Aug. 31| Holders of rec. Aug. 214 ee -| 25c.j/Sept 20] Sept 10 to Sept. 20 
Leath & Co.., pref. (quar.)_....-..--... *87%clOct. 1/*Holders of rec. Sept. 15 Savage Arms, 24 pref. (quar.) BRA free *1% |Aug. 15|*Holders of rec. Aug. 1 
Lefcourt Realty Corp., common (quar.)- 40c.|Aug. 15) Holders of rec. Aug. 5 Schulte United 5c to $1 Stores, pref.(qu.)| *$1.75,Oct. 1|*Holders of rec. Sept. 20 
Lehigh Coal & Nav. (quar.).....-----. $1 Aug. 31| Holders of rec. July 3la Com. (in stk. subj. to stkhrs.’ approv.) TID, Uhl sminingahonneenssmsoe 
Lehn & Fink Products, common (quar.).| 75c./Sept. 1| Holders of rec. Aug. 15a | Seaboard Surety (quar.)_.........---- 1% |Aug. 15] Holders of rec. July 31 
Lessings, Inc., common (quar.)-------- 25¢.|Sept.30| Holders of ree. Sept. 11 Sears, Roebuck & Co.— 

Liggett & Myers Tob.,com .& com.B(qu.)| $1 Sept. 2| Holders of rec. Aug. 15 Quarterly (payable in stock) .....-.--. e1 |Nov. 1] Holders of rec. Oct. 150 
Lindsay (C. W.) & Co., Ltd., com. (qu.) 25c.|/Sept. 1] Holders of rec. Aug. 15 Seth Thomas Clock, com. (quar.)_...-.- *37 WclAug. 15/*Holders of rec. Aug. 5 

Preferred (quar.)_......-.----.--.-]| 1% |Sept. 1] Holders of rec. Aug. 15 so 3 8 ee ee *43%cl|Aug. 15|*Holders of rec. Aug. 5 
TAGE ets Ce. COUN.) 6 2c ccnneoe cans 65c.|Sept. 1| Holders of rec. Aug. 15¢ | Sheaffer (W A.) Pen Co. (quar.)....-- *$1 Sept. 19|*Holders of rec. Aug. 27 
Loew’s, Inc., pref. (quar.)_._-- ee. $| 1.62%|Awg. 15} Holders of rec. July 26a | Sheffield Steel, com. (pay. in com. stk.) _j|*f1 Oct. 1)*Holders of rec. Sept. 20 
Louisiana Oil Ref., pref. (quar.).......- 1% |Aug. 15) Holders of rec. Aug. 10 | Sherwin-Williams Co., com. (quar.)..-- 75c.|Aug. 15) Holders of rec. July 31 
Lunkenheimer Co., pref. (quar.).-..--- *1% |Sept.30|*Holders of rec. Sept. 20 See 25c.;Aug. 15] Holders of rec. July 31 

Preferred (quar.)-.....- --------| *1% |Dec. 31|*Holders of rec. Dec. 21 Prmeeeree CONE.) & < woo ko cousecceuce 1% |Sept. d1| Holders of rec. Aug. 15 
Lynch Glass Machine, pref. “(quar. )----| *50c./Aug. 15|*Holders of rec. Aug. 5 Simon (Franktin) Co., pref. (quar.)...-.-. 1% |Sept. 3] Holders of rec. Aug. 19a 
Macy (R. H.) & Co., com. (quar.)_...- 50c.| Aug. 15} Holders of rec. July 26a | Sinclair Consol. Oli, pref. (quar.)...--- Aug. 15| Holders of rec. Aug. 14 
Mallinson (H. R) pref. (quar.)_....___- 1% |Oct. 1] Holders of rec. Sept. 20a | Skelly Oil (quar.)...........---.--.-- 50c.|Sept. 16] Holders of rec. Aug. 15a 
Massey-Harris Co., Ltd., pref. (quar.)..| 1% |Aug. 15) Holders of rec. Aug. 3 Smith (A. O.) Corp. common (quar.)-_--. 30c./Aug. 15} Holders of rec. Aug. 1 
Material Service Cerp. (quar.)......_-- *50c.\Sept. 1|/*Holders of rec. Aug. 15 EE "Co nw nee ar ee 1% |Aug. 15} Holders of rec. Aug. 1 
May Dept. Stores Inc (quar.)_.....-.-- $1 Sept. 3} Holders of rec. Aug. 15a | Sonatron Tube (special) ....-.--------] *23c.|Aug. 16|*Holders of rec. Aug. 1 © 
MelIntyre Porcupine Mines (quar.)..-_-- 25¢.|Sept. 3| Holders of ree. Aug. la { South Coast Co. pref. (quar.)_..-.----- $1.75|Aug. 15} Holders of rec. July: 31 
McKesson & Robbins, Inc., com. (qu.)-- 50¢.;|Aug. 10} Holders of rec. Aug. la ] Southern Pacific Golden Gate Ferries— 

Preference (quar.).....-.........-- 87 Ke Sept. 15| Holders of rec. Aug. 3la Class A and B (quar.) (No. 1)_------- *37 4c\Aug. 15\*Holders of rec. July 31 
Mengel Co., pref. (quar.)_......-..--.- 1% |Sept. 1| Holders of ree. Aug. 15a | Spang, Chalfant & Co.. pref. (quar.)....]| 1% jOct. 1] Holders of rec. Sept. 14a 
Merrimack Mfg., common-_-_........-.- 3 Aug. 31| Holders of rec. July 24 Spencer Kellogg & Sons, Ine (quar.)...] 40¢./Sept.30| Holders of rec. Sept. 14a 

IE RE SB. cd doing ekeons 2% |Aug. 31) Holders of rec. July 24 Standard Investing Corp. pref. (qu.)...$| 1.374|Aug. 15| Holders of rec. July 26 
Merritt-Chapman&Seatt Corp.,com.(qu) 40¢c.|\Sept. 1} Holders of rec. Aug. 15 Standard Oil (Ohio), pref. (quar.)_.-.-- 1% |Sept. 3] Holders of rec. Aug. 9 

Preferred series A (quar.)_.....-.--- 1% |Sept. 1] Holders of rec. Aug. 15 Standard Pav. & Materials com. (qu.)..| 50c. |Aug. . Holders of r3c. Aug. 2 
Meyer-Blanke Co., common (quar.)_...| 314e.|Aug. 10} Holders of rec. June 30 RS ie ale ial 1% Aug. Holders of rec. Aug. 2 
Miami Copper Co. (quar.)_....--.---- $1 |Aug. 15] Holders of rec. Aug. 1a] Stanley Works, 6% pref. (quar.).-.---- *37 oc| Aug. 18 *Holders of rec. Aug. 3 
Mid-Continent Petroleum, com. (quar.)_| 50c.|Aug. 15! Holders of rec. July 15a | Steinite Radio (quar )_.-._.-----..----] *2% |Oct 
Minneapolis-Honey well Reg., com _____ *$1.25' Aug. 15 *Holders of rec. Aug. Stewart-Warner Corp., com. (quar.)_...} 87 4c/jAug. 15 Holders of rec. Aug. 52 

aa *50c.|Aug. 15|*Holders of rec. Aug. 3 New $10 par stock (in stock) ........ e2 aus. 15 Holders of rec. Aug. 5& 

Preferred (quar.)...........-.-. ---| *154 |Aug. 15|*Helders of rec. Aug. 1 New $10 par stock (in stock)..-....- e2 15 Holders of rec. Nov. 5 

Preferred (quar.)__ . *1% | Nov. 15|*Holders of rec. Nov. 1 New $10 par stock (in stock)_..-...- e2 2/15/30 Holders of rec. Feb. §’'36a 
Minneapolis-Moline Power Implement Stix Baer & Fuller, com. (quar.)..-.---. *37 \$c|Sept. 1 *Holders of rec. Aug. 15 

Co. pref. (quar.) (No. 1)_---.---..-- $1.625 Aug. 15] Holders of rec. July 26 3 Dec. 1 *Holders of rec. Nov. 16 
Mitcheli (Robert) Co. Ltd. (quar.)_.__- 25c.,Oct. 15} Holders of rec. Sept. 30 .|Oct. 1 *Holders of rec. Sept. 16 
Mitten Bank Securities Corp., com____- 2% |Aug. 15) Holders of rec. July 1 .|Dec. 21 *Holders of rec. Dec. 10 

i SN RE a Ree igs MIS TSS 1% |Aug. 15| Holders of rec. July 31 rp. 

ee eae Aug. 15} Holders of rec. July 1 Common (payablein com, stock)..--' f1 Sept. 1 Holders of rec. Aug. 10a 
gecesi sselll, eee coe PCE Pe EE 4% Aug. 15) Holders of rec. July 1 Common (payable in com. stock)...., fi Dec. 1; Holders of rec. Nov. 9a 

Preferred (extra) ...-.-..-..---.--- 4% |Aug. 15] Holders of rec. July 31 | Swift International_.....-.----------- $1 |Aug. 15) Holders of rec. July 15 
Mock Judson Voehringer Co., com. (qu.) 50c./Aug. 15| Holders of rec. Aug. 1 Tennessee Copper & Chemical (quar.).-. 25c.|Sept. 16] Holders of rec. Aug. 31a 
Mohawk Mining_....-.....-......_.- $2 jSept. 2| Holders of rec. July 31 1010 Fifth Avenue, Inc., pref_._----- . * rey 15] Aug. 1 to Aug. 15 
Mohawk Rubber (quar.)......._.__..- 75¢c.|Aug. 20| Holders of rec. Aug. 5 Thatcher Mfg., conv. pref. (quar.)_.--. 15| Holders of rec. Aug. 5a 

See MUNN. | 4 os bebe el Aug. 20} Holders of ree. Aug. 5 | Thompson (John R.) Co. (monthly) -__-- Boe. oes. 2| Holders of rec. Aug. 234 
Monsanto Chemical Works, new stock. _|*31c . 18|*Holders of rec. Sept. 14 Thompson Products, preferred (quar.)--| 1% |Sept. 1] Holders of rec. Aug. 20 
Montgomery Ward & Co., com. (quar.)_| 62%c|}Aug. 14} Holders of rec. Aug. 3a | Tide-Water Oil, pref. (quar.)_-......-- $1.25|Aug. 15| Holders of rec. July 22a 

i LA Se ee *$1.75|Oct. 1)*Holders of rec. Sept.20 | Tobacco Products, class A (par $20)...-] 35c.|Aug. 15] Holders of ree. July 25a 
Moody’s Investors Service— Ce TE CLUES ved nanecnsacswe 1% |Aug. 15] Holders of rec. July 25 

Participating pref. (quar.)_.......... 75c.|Aug. 15} Holders of rec. Aug. 1 Townsend Securities Corp. (qu.) (No.1) 25c.|Aug. 31] Holders of rec. Aug. 15 

Participating pref. (quar.)_......___- 75¢c.\Nov. 15| Holders of rec. Nov. 1 SES ES CDP POOR SLRS aE 25c.|Aug. 31} Holders of rec. Aug. 15 
Mortgage Bank of Colombia, Amer. shs_| (z) |Aug. 15} --...-_-------------- en MR. . anamelemoale 1 |Aug. 31) Holders of rec. Aug. 15 
Mulford (H. K.) Co., com. (quar.)_..-- *$1.50|Aug. 15)}*Holders of rec. July 15 n Steel, com. (quar.)-....-.---- 30c.|Oct. 15] Holders of rec. Sept. 26a 
Muncie Gear Co., pref., class A (quar.)} *50c. . 1)*Holders of rec. Sept. Preferred (quar.) *1% |Sept 3|*Holders of rec. Aug. 21 

Preferred, class A (quar.).........-- *60c.|Jan 1°30|*Holders of rece. Dec. 15 Union Of! Associates (quar.) ..- 50c.|Aug. 10}*Hulders of rec. July 18 
Munsingwear, Inc. (quar.)_..__..____- 75c.|Sept. 1] Holders of rec. Aug. 15a | Union Ol! of Calif. (quar.)..-.-.-.---.- 50c.|Aug. 10] Holders of rec. July 184 
Murphy (G C.) Co., pref (quar.)_..-- %2 Oct. 2)*Holders of rec. Sept. 21 Union Twist Drill, com. (quar.)......- *15c.|\Sept. 30|*Holders of rec. Sept. 20 
National Aviation (stock dividend)....| ¢10 j|Sept. 1] Holders of rec. Aug. 15 (Eb ae EES *1% (Sept. 30|*Holders of rec. Sept. 20 
Nat. Beflae-Hees, new com. (quar.)_.._- 25¢c.j;Oct. 15| Holders of rec. Oct. 1a | United Biscuit, com. (quar.)....-..... 40c.\Sept. 1] Holders of rec. Aug. 17a 

New common (quar.)........-.-.-- 26¢.|Jan15"30| Holders of rec. Jan. 2 = United Chemicals, pref. (quar.)_...-.-.- *75c.\Sept. 1|*Holders of rec. Aug. 15a 

Stock dividend (quar.).......-....- e1 Oct. 15| Holders of rec. Oct. 1a | United Dyewooa Corp., pref. (quar.)-..] 1% |Oct. 1] Holders of rec. Sept. 134 

Stock dividend (quar.)........-.--- e1 Ja.15°30| Holders of rec. Jan. 2'30a | United Electric Coal Cos., com. (quar.).| 75c.|Sept. 3) Holders of rec. Aug. 15 

EE CE Be oe dncwnccacwapee 1% |Sept. 2} Holders of ree. Aug. 21a | United Engineering & Fdy., com.(qu.) .| *40c.;|Aug. 9)*Holders of rec. July 30 
National Biscuit, com. (quar.) EOD OD $1.50|Oct. 15} Holders of rec. Sept. 27a ER A I ee *20c.|Aug. 9|*Holders of rec. July 30 

ee 1% |Aug. 31] Holders of rec. Aug. 15a pS ES aes ee *1% |Aug. 9)*Holders of rec. July 30 
National Dairy Products— United Piece Dye Wks., pref. (quar.)...| *15% |Oct. 1|/*Holders of rec. Sept. 20 

Common (payable in common stock)_| f1 Oct. 1| Holders of rec. Sept. 3a Protervell (GUR.) oon covewcanccoscce *1% |Jan2°30/*Holders of rec. Dec. 20 
Nat. Fireprocfing, pre’. (quar.)...--.-.| 6244c |Oct. 15; Holders of rec. Oct. 1 United Shirt Distributors, com. (quar.).|*1244c/Aug. 15|*Holders of rec. Aug. 1 
Nationa! Food Products— U. 8. Cast Iron Pipe & Fdy., com. (qu.)| 50c.|Oct. 21| Holders of rec. Sept. 30a 

Clase B (payabie in class B stk.).._-- Oct. 16| Holders of rec. Oct. Common (quar.)...-..---.-.---.-.| 50c.|Jan20’30| Holders of rec. Dec. 314 
National Lead, com. (quar.)-.--.- _-| 1 |Sept.30} Holders of rec. Sept. 134 First & second pref. (quar.)........-. 30c.\July 20] Holders of rec. June 29¢@ 

ene BOGE). Wk 5 ccocccen-ess 1% |Sept. 14] Holders of rec. Aug. 30a First & second pref. (quar.).. 30c./Oct. 21| Holders of rec. Sept. 30a 

ee EO es ld 1% |Nov. 1) Holders of rec. Oct. 184 First & second pref. (quar.)_........ 30c. Holders of rec. Dec. 31a 
National Refining, com. (quar.)-..---- 37 cl Aug. 15} Holders of ree. Aug. 1 U.8. Hoffman Machinery (quar.)..-..- $1 Sept. 1] Holders of rec. Aug. 20a 
National Supply, com. (quar.)_------.-- $1.25|Aug. 15; Holders of ree. Aug. 5a ; United States Leather— 
Neisner Bros., Inc. com. (in com. stk.)_.| f60c.;|Aug. 5| Holders of rec. July $20 Clase A partic. & cony. stock (qu.)..| $1 Oct. 1] Holders of rec. Sept. 10¢ 
New Bedford Cordage, com. (quar.)....}| *50c.|\Sept. 2|*Holders of rec. Aug. 15 U.S. Playing Card, com. (quar.)......- *$1 Oct. 1)/*Holders of rec. Sept. 20 

I ee ies *1% |Sept. 2|*Holders of rec. Aug. 15 U.S. Printing & Lithographing— 

Newberry (J. J.) & Co., pref. (quar.) -.| *1%4 |Sept. 1)*Holders of rec. Aug. 16 Com. and second pref. (quar.)..--.-.- *$1.50 Oct. 1/*Holders of rec. Sept. 20 
New Jersey Zine (quar.)...._...------ *50c.|Aug. 10;*Holders of rec. July 20 United States Realty & Improvement.._| $1.25 Sept. 14) Holders of rec. Aug. 16 
Nichols woger Co., class A (quar.)....|43%c¢.|Oct. 1} Holders of rec. Sept. 20 U.S. Stores Corp.,pf.(acct. accrued div.) |2$2 Sept. 2} Holders of rec. Aug. 154 

- 4. t+ 25S Ces aes OFEC.IMOY. UW aaveselice wees Universal Cooler, pref. (quar.)....-.-- 980. 0006... Nacdvscs sevdiusenesnunae 
Nineteen Hundred Corp., cl. A (qu. , Nee 50c.|Aug. 15} Holders of rec. Aug. t j Universal Leaf Tobacco— | 
North America Inves, com. (quar.)_---- *$1 Aug. 20'*Holders of rec. July 30 Common (payable in com. stock)..-.' 35 ‘Sept.10 Holders of rec. Aug. 94 




















































































































































756 FINANCIAL CHRONICLE [Vox. 129. 
Pe | When Closes The New York “Times” publishes regularly each week 
Name of Company Cont. | Payable. Days Inchustes. returns of a number of banks and trust companies which are 
: em N rk Clearing House. The fol- 
yee tes eat hart eta 2 |B ter he cok sang Jet 36 
Me - (quar.). . rec. - 8) “4 
Utility & Industrial -» pf. (quar.)..| 37%4c|Aug. 30| Holders of rec. July 31 
v Cer Heating, pret ‘a is jacveici °1% leone loledosdere of tes, Gans 2" STITUTI CLEARIN USE 
* - (Quar.)...-.-- y rec. 6 Bf WITH CLOSING OF BUSINESS 
Preterted RE *1%{ |Dec. 10|*Holders of rec. Dec. 2 a One we Es pobonges 
Voleante Olt & Gas eae ase. Sept 10 “Holders of a toe ens ayy “ay egos 
( 5 en oow i \e Tec. Aug. 31 
edeche *5c.|\Sept. 10|*Holders of rec. Aug. 31 NATIONAL AND STATE BANKS—Average Figures. 
wea *35¢.|Dec. 10|*Holders of rec. Nov. 30 
Vorclone Corp., partic. pf Teciveaii o700 | - ies Gee Bee 6 Dep..|Dep 
orclone -» partic. pf. (quar.).-..-- -|Aug. rec. Aug. (Oth. Cash,|Res. ” . Other 
Vulcan . pref. one) « nonaee 1% oe. - Sees of ss. — Loans. Gold. |Including|N. Y. and|Banks and| Gross 
Preferred Tk ee ¥ Holders of rec. . Depostts. 
Preferred A (quar.)..-.------...... 1% |Oct. 19] Holders of ree. Oct. 9a =. a a 
w Elec. Corp x¥ cn 37 36 Sept. 1| Holders of fe, Aug. 18° | ., Manhattan — $ s 4 s 4 
Spnee ESO. CAED.. COM. (GUAF.) ---- 0 ‘o~--% _ ss. SUS. B f U. 8_.|249,114,500| 60,000/4,996,200/35,224,900] 1,987,000|237,856,000 
Common (extra) --.-.-.------------ 50¢./Sept. 1| Holders of rec. Aug. 15 Seyane Pk. Bk.| 1,987,600 .---| 214,800} 226,300] © ..-.-- 2,059,300 
Preferred (quar.) . --.-..----------- 1% |Oct. 1)/ Holders of rec. Sept.20 | Choisea Ex. Bk| 22'072,000 _.--]1,699,000] 593,000} __.._. 19,849,000 
eae Tae, BOE. (GUN) ~~ 2-2 -- an 62 eel aus. ilesclders of rec. Sept.21 | Grace National| 17,630,600] 2,500] 60,100] 1,569,200] 1,924,800] 16,282,800 
} ney Siig Boe pref. ee) tite.) ea 4 om : "fae y~ rec. — a Port Morris 3.824.100 29,800 85,000 184,000 700} 3,314,000 
arner Bros. Pictures, com.(qu.) (No. 5e. " olders of rec. Aug. + oP tedegter t ¥ y ; 
Common ee 12%e. Bent Holders cae of Sue. Bar. 10 hy 143,672,000} 32,000}1,904,000| 9,467,000) 28492,000) 154,698,000 
(QUBE.) oon ccccccccccccens -|Sept. of ree. Aug. Tat’ ,954,700 
Warren (8. D.) Co., com. (quar.)-.-.-- $1.75|Aug. 15| Holders of rec. July 31 Puapus ast." See 0 ee nie a 
Wonevaso Culoring Pred, com (amr )-.| _seeleept. 1] mataem of mon, Aue. ise 
‘estvaco ne -, Com. (quar.).. . . rr) of rec. Aug. 
West Va. Pulp & Paper pref. (quar.)...-| *144 |Aug. 15|*Holdere of rec. Aug. TRUST COMPANIES—Average Figures. 
Preferred (quar.).....-..-.-....--- *1% |Nov. 15|*Holders of rec. Nov. 
White (8 8) Sontal Co., stock div aeons Me ticonane *Holders of rec. Aug. 15 
Subject to stockholders meeting Aug. |16. Res’ve Dep.,\Depos. Other 
White Rock Mineral Spgs., com. (quar.) 75¢c.\Oct. 1} Holders of rec. Sept. 20a Loans. Cash. N.Y. and | Banks and Gross 
eh ee et 1% |Oct. 1} Holders of rec. Sept. 20 Elsewhere. | Trust Cos. | Depostts. 
Second preferred... ....-.ncccccocnne 3% \Oct. 1) Holders of rec. Sept. 20 
Will & Baumer Candle Co., com. (qu.) - 10c.|Aug. 15) Holders of rec. Aug. 1 Manhattan— $ > $ g 
PRO OD ik nnwbicacandost 2 {|Oct. 1) Holders of rec. Sept.16 American _.__._..-- 48,866,200| 9,821,700 977,600 20,300] 48,435,600 
Willys-Overland Co., me (quar.)..... 1% |Oct. 1| Holders of rec. Sept. 164 | Bank of Europe & Tr.|} 17,355,380 941,852 S02. actaada 16,406,300 
Wilson Line, Inc., 7% pref.....------- *34 |Aug. 15|*Holders of rec. July 15 | Bronx County_.---- 22,483,328 614,841} 1,429,457] -.---- 21,071,163 
Witherow Steel, ist pref. (quar.)......- *1% |Aug. 31|*Holders of rec. Aug. 23 Central-Hanover. - ._|599,733,000|*44,394,000) §__._-- 25,137,000/462,461,000 
Second pre 5 *1% |Aug. 31|/*Holders of rec. Aug. 23 | Empire_._...___--- 76,432,900] *5,151,600| 2,776,300) 3,179,600) 72,799,100 
Wolverine Portland — (quar.)-... 1% |Aug. 15| Holders of rec. Aug. 5 Federation ......... 17,728,054 169,195; 1,278,970 172,353] 17,925,442 
Woolworth (F. W.) CS RR Sa 17,122,500] *1,905,900 fo a 14,051,100 
New $10 par pee 3 (quar MEE) .cnwceccce 60c.|Sept. 3| Holders of rec. Aug. 10¢ | Manufacturers. __-_. 403,938,000} 3,065,000] 49,115,000} 1,784,000|352,226,000 
Worthington Pump& Mach., pt.cl.A(qu.)| 1% |Oct. 1) Holders of rec. Sept.10a | United States..___- 72,595,861| 3,700,000] 7,081,168]  -.-.-- 57,740,650 
Preferred class A (acct. accum. div.)..| h1% |Oct. 1} Holders of rec. Sept. 10a Br 
Preferred class B (quar.)......------ 1% |Oct. 1) Holders of rec. Sept. 10¢ | Brooklyn_._.-.---- 117,231,000} 2,725,000) 18,387,000} --.---- 108,527,600 
Preferred class B (acct. accum. div.).-| 414% |Oct. 1) Holders of rec. Sept. 10a Kings County.-.--.--. 25,748,630} 1,464,919; 1,927,891) ------ 22,609,621 
Wright Aeronautical ‘i hi (quar.)..--- 50c.|Aug. 31| Holders of rec. Aug. 154 Bayonne, N. J.— 
bad =A (Wm.) Jr., Co. (monthly) -_-..-- 25c.\Sept. 1 iders of rec. Aug. 204 | Mechanics.___-__-_- 9,005,698 285,393 735,333 320,948! 9,090,532 
EEE SE 25¢.;Oct. 1} Holders of rec. Sept. 20a 
 Raeenmmasanse mesageeaa 266. wd : yen = neg oon * Includes amount with Federal Reserve Bank as follows: Central-Hanover, 
Yale & Towne Mfg. (quar.).....-.-...- $1 |Oct. 1| Holders of rec. Sept. 10a | $41,276,000, Empire $3,582,100, Fulton $2,215,100 
Young (L. A.) Spring & Wire (stock div.)| ¢25 |Aug. 15| Holders of rec. Aug. 2a 
Youngstown Sheet & Tube, com. (in stk.)|*f/20 | Subject! to stkh’ders meet.Aug. 15 
Zonite Products, com. (quar.)......-.- *25c.\|Aug. 15'*Holders of rec. July 15 








unofficial sources. t The New York Stock Exchange 

will not be quoted ex-dividend on this date and not until further notice {% The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 
e Payable in stock. 


Correction. 
h On account of accumulated 


0 Burma Corp. dividend is 7 annas and 2 annas per share less deduction for ex- 
penses 0 
P Power Corp. of Canada stock dividends are on common five shares of common for 
ou one hundred shares, and on partic. preferred two shares com. for each one- 
hundred shares. 
qL. A. pny Ss vd & Wire stock dividend subject to approval by stockholders 


at meeting on 

peer tiiadis OI ceeds we setae din. Si ee oat bese, 
Geclared 91 pavabte July 35 and intends te Geciare anether 91 payable on oF befere 
Jan. 25 1930. The stock dividends are 1% shares on each 100 shares, the first 
wang Deas Ceceeee paves Ades 36 wth the Setantign te Cestere s eosend 


8 At the quarterly rate of 37%%c. per share on common and 87c. on preferred 
both for period from May 9 to July 31 1929 

9 Blauner’s, Inc., declared a stock dividend of 6%, payable in quarterly install- 
ments; first installment 14%. payable Aug. 15, 1929. 

w Less deduction for expenses of depositary. 

z Mortgage Bank of Colombia dividend is 2 pesos. 

y Holders of Federal Water Service class A stock may on or before Aug. 12 apply 
50c. of -~ tary to the purchase of cadeieuat class A stock at $27 per share. 

2 U. 8. Shares Corp. dividend is $.56468 


has ruled that stock 


The company has 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest’ kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 27 1929. 























* Surplus & | Net Demand Ttme 
Cleartug House * Captal. Undivided Depostis Depostis 
Members. Profits. Average. Average. 
$ $ $ 

Bank of N. Y. & Tr. Co... 6,000,000 13,828,900 59,809,000 9,767,000 
BK. of the Manhattan Co.| 22,250,000} 42,862,600] 176,823,000] 42,698,000 
Bank of America N. A..-| 35,775,300] 38,675,900) 165,217,000 56,072,000 
National City Bank ~~~... 110,000,000; 125,260,400) a1026917,000} 154,952,000 
Bank & Tr. Co. 5,000,000} 21,003,400} 185,196,000 14,297,000 
Guaranty Trust Co._.._- ,000} h196418100) b731,251,000 85,426,000 

Chat.Ph.Nat.Bk.&Tr.Co| 13,500,000] 16,212,700] 147,955,000 180, 
Cent. Han. Bk. & Tr. Co_| 21,000,000} 79,153,300] 362,990, 49,305,000 
Exchange Bk. Tr.Co} 12,100,000] 22,425,500] 176,361,000 1,942,000 
National Park Bank-.-... 15,000,000} 24,500,800} 124,643,000 8,711,000 
First National Bank-_-._- Papen oi ahe'saa 238,331,000 10,779,000 
Sah eaiainnenia ,000, 81, 7 ,808, 41,390,000 
Continental Bank -.-....- 26,000,000} 211,000,000 9,378,000 845,000 
Chase National Bank....| £80,000,000| £120397,400] c561,256,000 56,151,000 
Fifth Avenue Bank-.-....- 500,000 3,736,600 24,415,000 853,000 
Seaboard Bank. -......- 11,000,000} 17,121,700} 115,874,000 7,917,000 
Bankers Trust Co....... 25,000,000} 79,638,500] d383,049,000 ,594,000 
Title Guarantee & Tr.Co.| 10,000,000} 24,063,500 34,231,000 2,171,000 
Fidelity Trust Co......- 4,000,000 3,933,100 42,436,000 4,973,000 
Lawyers | RS 3,000,000 4,327,900 19,890,000 2,453,000 
New York Trust Co..... 12,500,000} 33,094,500} 143,530,000 18,871,000 
Equitable Trust Co_..... 30,000,000} 28,801,900] €341,820,000} 42,857,000 
Comm '] Nat.Bk.& Tr. Co. 7,000,000 7,886,400 ,888,000 5,366,000 
Harriman N. Bk. & Tr. Co 1,500,000 2,845,300 31,458,000 6,519,000 

Non-Members 

City Bk. Farmers Tr. Co_| 10,000,000} 10,000,000 8,006,000 1,361,000 
Mechanics Tr.Co.,Bay’ne 500, 832,800 3,093,000 5,594,000 
OR obi a tnnimcinientn 601,625,300' 1107191,100'5,515,625.000! 734,044,000 





Includes deposits in foreign branches: 


$13, 527,000; (d) $64,850,000; (e) $126,874 


Py aia ,572,000; (b) $124,854,000; (c) 


* As per official reports, National, June 29 1929; State, June 29 1929; Trust co’s, 
June 29 1929. (f) As of July 1 1929; (@) As of July 15 1929; (h) As of July 22 1929. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















July 31 Changes from July 24 July 17 
1929. Previous Week 1929. 1929. 
$ 3 3 3 
Cf ENCE CLD TE 94,050,000} Unchanged 94,050,000} 94,050,000 
Surplus and profits_.--.-- 110,938,000 +9,000} 110,929,000; 110,644,000 
Loans, disc’ts & invest’ts_|1,147,751,000 —183,000/1,147,934,000) 1,148,070,000 
Individual deposits... ... 699,085, —4,707,000| 703,792,000] 703,336,000 
Due to banks_......-..-- 131,067,000} —3,821, 134,888,000} 138,276,000 
Time deposits_........- 259,530, —1,042,000| 260,572,000} 262,235,000 
United States deposits - -- 5,321,000 —491,000 5,812,000 8,876,000 
Exchanges for my House 29,926,000} —2,433,000 32,359,000 36,862,000 
Due from other banks--- 81,449,000 +960, 80,489,000} 87,591,000 
Res’ve in legal deposit’s_- 83,621,000} —1,065,000| 84,686,000) 84,295,000 
Cash in bank.....---.--- 8,795,000 —632,000 9,427,000 9,256,000 
Res’ve excess in F. R. Bk. 254,000 —319,000 573,000 778,000 








Philadelphia Banks.—The Philadelphia Clearing House 


for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaroes” and ‘‘Cash in vaults.” 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 


























Week Ended July 27 1929. 
Two Ciphers (00) July 20 July 13 
omitied. Members of Trust 1929 1929. 
F.R. System| Compantes. Total. 
$ $ $ 3 $s 

SE eas 60,802,0 7,500,0 68 ,302,0 68,302,0 67,739,0 
Surplus and profits __.| 208,393,0 16,519,0| 224,912,0| 224,784,0| 225,336,0 
Loans, discts. & invest .|1,073,200,0 74,154,0)1,147,354,0/1,145,922,0/1,147,708,0 
Exch. for Clear. House 39,476,0 349,0 39.825, 2,970,0 40,765,0 
Due from banks ---.-.-- 91,321,0 13,0 91,334,0 99,525,0 96,387 ,0 
Bank deposits_----. -- 128,071,0) 1,192,0| 129,263,0} 134,685,0| 133,980,0 
Individual deposits...| 634,265,0 32,259,0| 666,524,0| 676,943,0} 675,733,0 
Time deposits_-__.--.- 210,795,0 21,607,0| 232,402,0)| 229,272,0| 228,770,0 
Total deposits. _....- 973,131,0 55,058 ,0| 1,028, 189,0) 1,040,900,0) 1,038,483,0 
Res. with legal depos__| ---.---- 5,454,0 5,454,0 5,616,0 5,479,0 
Res. with F. R. Bank- TODEO. «ctiance 70, 0 71,220,0 69,882,0 
Cash in vault*__...-_- 10,310,0 1,682,0 11,992,0 12,351,0 13,236,0 
Total res. & cash held_ 81,219,0 7,136,0 88 ,355,0 89,187,0 88,597,0 
Reserve required - - - -- ? ? ? 

Excess reserve and cash 

Sh Wink cubase ? ? t ? ? 





* Cash in vault not counted as reserve for Federal Reserve members. 
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The foHowing is the return issued by the Federal Reserve Board Th 
of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding wee 


Weekly Return of the Federal Reserve Board. 


The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details 


ding transactions in Federal 
Reserve Agents and between the latter and Federal Reserve banks. 


latest week appears on page 724, being the first item in our department of “‘Current Events and Discussions.’’ 


ursday afternoon, Aug. 1, and showing the condition 
In the first table we present the results for the system 
ks and with those of the corresponding week last year. 
ederal Reserve Agents’ 
Reserve notes between the Comptroller and 


The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 31 1929. 































































































July 31 1929.| July 24 1929.) July 17, 1929.| July 10 1929.| July 3 1929.| June 26 1929. June 12 1929./Aus. 1 1928. 
RESOURCES. $ $ $ s x a $ . 
Gold with Federal Reserve agents___-.- 1,479 499,000) 1,504,983,000) 1,494,374,000| 1 439,492,000} 1,380,112 ,000/1,372,441,000 1,318,782 ,000|1,117,466,000 
Gold redemption fund with U.S. Treas- 73,580,000 88,842,000 79,607 ,000 82,335,000 828,000 71,589,000 66,118,000} 63,309,000 
Gold held exclusively agst. F. R. notes} 1,553,079 ,000)1,593,825,000] 1,573,981 ,000/1,521,827,000| 1,447,940,000] 1,444,030,000 ‘1,384,900 ,000/1,180,775,000 
Gold settlement fund with F. R. Board._| 666,970,000} 608,264,000! 610,822,000] 600,666,000 669,696,000) 644,038,000 691,678,000 ’ ,000 
Gold and gold certificates held by banks_| 740,014,000) 741,643,000) 744,773,000] 779,324,000} 748,704,000| 807,446,000 799,052,000} 728,715,000 
Total gold reserves................. 2,924,063 ,000/2,943,732 ,000/2,929,576 ,000|2,901,817,000/2,866,340,000|2,895,514,000 2,875,630 ,000/2,599,538,000 
Reserves other than gold..........-... 185,356,000; 182,011,000) 168,100,000} 160,222,000} 174,959,000) 177,040,000 149,559,000] 156,027,000 
Pe INES oi Na scniteh tn an nite tgiehipi tk ad 3,109,419 ,000/3,125,743,000/3,097 ,676 ,000/3,062 039 ,000/3,041,299,000/3,072,554,000 2,755 ,565,000 
a ap e bow 2dee bREbeesnanesanws 66,661,000 75,804,000 79,275,000 71,099,000} 55,912,000) 69,108,000 60,172,000 
unted: 
Secured by U.S. Govt. obligations...| 592,783,000) 584,736,000} 611,162,000} 650,390,000] 609,898,000) 532,545,000 655,500,000 
Other bills discounted._............- 482,931,000] 479,220,000; 472,538,000) 502,651,000) 515,185,000} 484,202,000 430,276,000 
Total bills discounted_.............- 1,075,714,000} 1,063,956 ,000/ 1,083,700 ,000) 1,153,041 ,000} 1,125,083,000} 1,016,747,000 1,085,776,000 
Bills bought in open market._.....-..- 74,567,000} 68,842,000) 67,638,000) 65,976,000) 73,922,000/ 82, ,000: 165,879,000 
U. 8. Government securities: 
DP tiiccin ad _ EEE ROGERS EFS 42,626,000} 42,663,000} 42,669,000} 42,668,000} 43,246,000) 42,738,000 55,099,000 
T ROR, on cikinnitnosoqnn ye 80,779,000} 81,155,000 97,181,000} 82,816,000 85,779,000} 92,021,000 87,677,000 
Certificates of indebtedness_........ 23,878,000; 21,882,000 13,265,000 10,660,000 12,357,000 14,768,000 68,887 ,000 
Total U. S. Government securities_..| 147,283,000} 145,700,000} 153,115,000] 136,144,000) 141,382,000] 149,527,000 211,663,000 
Other securities (see note)...........-.- 10,450,000 10,250,000 10,255,000 10,665,000 10,465,000 13,315,000 490, 
FEE ED cnivnnumnmantnnedl. .imtnndieel, -- dndligacbbietin aisha mde apieine.-apimamianiel: dennatote conmanicaat -  seabtusiul sobsuineen 
Total bills and securities (see note) -_ . .|1,308,014,000) 1,288,748 ,000) 1,314,708,000) 1,365,826 ,000/ 1,350,852 ,000/1,262,428,000 1,463,808 ,000 
ee ee OS GON. ccccstéal “nanscsaneanl dtdueshotetakduionmnel’ whtadeitael -siuaascnimaial) aenminidiaieilh.....ixi:diionamuadiel +) tipedieibede <eudbeiaiide 
Due from foreign banks ...........---- 726,000 728,000 729,000 729,000 728, 729,000 729,000 573,000 
ea eee 678,772,000] 718,180,000) 822,126,000) 716,451,000} 810,892,000) 676,603,000 746,312,000) 651,501,000 
I iin cicitinsintin ain cninitinindinine 58,795,000 58,725,000 58,614,000 58,614,000 58,614,000 58,614,000 000 60,115,000 
All other resources. ........-....-.- 10,285,000 10,454,000 ‘ : 7,710,000 8,132,000 7,441,000 8,486,000 8,463,000 
Total ee, oC) erence 5,232,672 ,000|5,278,382 ,000/ 5,380,974,000/5,282,468,000/ 5,326,429 ,000|5,147,477,000 5, 150,751,000) 5,000, 197,000 
ome in actual circulation......-. 1,779,388 ,000) 1,780,403 ,000) 1,801,225,000) 1,833 004,000} 1,736 ,259,000| 1,658,496,000 1,644,216 ,000/ 1,612,690,000 
Member banks—reserve account--.-_-_- 2,355,284,000!2 356 ,917,000|2,352,081,000|2,302,874,000)2,380,165,000/2,343,813,000 2,328,232 ,000|2,343,504,000 
ee RE ae ERTS AES oS 14,468,000 17,257,000 ,567, 27,555,000} 23,373,000 F J 29,970,000 
Foreign banks (see note) _........--.- 5,796,000 7,376,000 8,138, 5,567,000 6,128,000 5, ,000 9,523,000 
GE IDS cians nn ncnn idiots ate 22,015,000; 20,577,000} 21,198,000) 23,715,000} 28,282,000} 21,312,000 058,000 19,197,000 
Total de ii ctiierrrneh «binge wei weibes 2,397,563 ,000 2,402,127 ,000,2,393,984,000 2,359,711,000,2,437,948,000'2,419,655,000 2,376,215,000 2,402,194,000 
Deferred availability items...........- 611,362,000, 651,948,000 42,129,000 ,848,000} 712,989,000 625,737,000 688,296 .000 87,799,000 
CH EN, oo icks wn dencodddnens 161,565,000} 161,406,000) 161,547,000] 158,797,000) 158,585,000] 158,607,000 931,000} 143,009,000 
GGA giGhiss pecsncctaceucedbaesael 254,398,000} 254,398,000} 254,398,000} 254,398,000) 254,398,000} 254,398,000 254,398,000} 233,319,000 
All other liabilities_................-- 28,396,000} 28,100,000} 27,691,000} 26,710,000) 26,250,000) 30,584,000 29,695,000 21,186,000 
Total Mabilities..............-...-.. 5,232,672,000|5,278,382,000)5,380,974,000/5,282 ,468,000| 5,326 ,429,000|5,147,477,000 5,150,751,000/ 5,000,197,000 
Ratio of gold reserves to deposits and » 
F. R. note liabilities combined-----.- 70.0% 70.3% 69.8% 69.2% 68.6% 71.0% 71.5% 64.7% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined ---_---_- 74.4% 74.7% 73.8% 73.0% 7.29% 75.3% 68.6% 
Contingent liability on bills purchased 
for foreign correspondents.........-- 458,477,000; 446,980,000) 442,526,000} 440,592,000) 428,711,000} 424,566,000 405,240,000} 306,285,000 
Dtstribution by Maturtties— $ x 3 i $ 3 3 
1-15 days bills bought in open market - 47,368,000 40,059,000 39,538,000} 35,293,000) 36,848,000 40,728,000 62,241,000) 896,105,000 
1-15 days bills discounted __.......--.. 844,787,000} 846,120,000) 871,167,000} 928,035,000) 898,478,000) 799,237,000 713,597 ,000 52,006,000 
1-15 days U. S. certif. of indebtedness- 12,965,000 12,325,000 4,410,000 1,520,000 2 ,000 4,975,000 18,835,000 1,210,000 
SRE EE IOC EI G SE et QE CAA, GEA EE Pa SE ee Sa ails: Sapa Oe te aaa 
16-30 days bills bought in open market - 10,457,000 10,690,000 11,045,000 13,026 ,000 17,764,000 18,005,000 23,974,000 39,364,000 
16-30 days bills discounted __........-- 47,421,000} 47,285,000 49,796,000 52,149,000; 53,445,000; 49, ,000 51,665,000} 41,986,000 
en ar i OF SONNE, acc maimed: -: anaknonbiced |..cabinitiaainiebbial -sundaciiateiestat aims cbcbineedll..uiubmietanal -abinaatattel  Chaignalltalcnttumare es 
Sey Ge I SURCTERER. cca cack : Soondednde? suptiibbawant “ip ecetedll teenasbigest <sndcho souk: aasnéss@ el! cascnnenbel.. aheensdl (esate 
31-60 days bills bought in open market - 9,432,000 10,445,000 10,581,000 11,315,000 12,123,000 15,654,000 000| 42,714,000 
31-60 days bills discounted ___.....--.- 87,375,000 81,913,000 78,382,000} 79,936,000! 78,270,000} 78,909,000 000 81,514,000 
31-60 days U. S. certif. of indebtedness. 9,242,000 ,467, SEE Saumakittneon!, dedtobosodl codsenhiaal! stnaaksaall . thinned |) cha 
ee ee deeded» epaikatb=l Gab enee Ubebuhaslened Kennedabaul” alittebaber “Guede  sabeiitiawdl  aneniawenn 
61-90 days bills bought in open market . 6,672,000 7,296,000 5,832,000 5,685,000 5,735,000 6,527,000 000 25,519,000 
61-90 days bills discounted ____...--.--- 75,010,000 66,435,000 60,135,000 63,919,000 63,552,000 52,665,000 000 51,540,000 
61-90 days U. S. certif. of indebtedness_| ---------- 1,090,000 8,027 ,000 8,235,000 7,166,000 7,319,000 pF ee es 
61-90 days municipal warrants.....-..-- 300,000 300,000 300,090 SERGE Sékadnwsccd scala nel <udemenhl ansedbanal: cceceokes 
Over 90 days bills bought in open market 38,000 352,000 642,000 657,000 1,452,000 1,925,000 609 ,000 6,276,000 
Over 90 days bills discounted_._.._.--- 21,121,000 22,203,000 24,220,000 29,002,000 31,338,000} 36,096,000 33,252,000 14,631,000 
Over 90 days certif. of indebtedness -- ~~ 1,671,000 ,000, 28, 105,000 2,201,000 2,474,000 9,152,000 67,767,000 
UGE Se ee PE WOMB cc céal an ecntesel 3. Gmcensec! | Hidbawminad  Bemcbucowd 300,000 CPM  sscsskiees 
F. R. notes received from Comptroller__| 3,763,896 ,000|3,814,484 ,000|3,845,385,000|3,831,317,000/|3,831,793,000/3,777 ,049,000 3,595,813,000|2,825,782,000 
F. R. notes held by F. R. Agent_...---- ,423,985,000/ 1,448,847 ,000) 1,450,273 ,000/1,471,785,000| 1,571,715,000/1,585,752,000 1,482,382,000| 806,970,000 
Issued to Federal Reserve Banks-.--- 2,339,911,000)2,365,637,000/2,395,112,000|2,359,532,000) 2,260,078 ,000/2,191,297,000 2,113,431,000/2,018,812,000 
How Secured— 
By gold and gold certificates_.......-- 371,153,000) 371,153,000) 374,153,000) 356,395,000) 376,395.00) 368,025,000 371,145,000| 348,477,060 
Gold redemption fund__....-.....-.-.- 100,136,000} 102,797,000} 101,609,000 98,685,000 97,579,000 93,393,000 90,753,000} 99,796,000 
Gold fund—Federal Reserve Board----_/|1,008,210,000/ 1,031,033,000/1,018,612,000| 984,412,000} 906,138,000} 911,023,000 ° ’ 669,193,000 
Oe CE I ili iio iets ainteinctnwdciniins 1,102,295,000/1,079,006,000| 1,104,651,000)| 1,170 445,000! 1,164,330,000 | 1,063,446,000 1,010,892 000) 1,213,595 ,000 
hhh aiid bie sits hie in doin @ cide 2,581,794,000'2,583,989,000'2 ,599,025,000/2,609,937 .000'2,544,442,000/2,435,887,000!2.383 042,000 2,329,674,000! 2,331,061 ,600 





*Revised figures. 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, ‘All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 


“Other securities,’"’ and the caption, ‘“Total earning assets’’ to ‘Total bills and securities.” 


The latter item was adopted as a more accurate description of the total of 


the discounfs, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 31 1929. 

































































je nae Ma Total. | Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts. Dallas. |San Fran 
RESOURCES. $ $ $ $ $ $ $ $ $ $ $ 
Gold with Federal Reserve Agents] 1,479,499,0|127,339,0| 223,264,0/128,592,0|160,671,0| 47,301,0] 99,794,0/329,611,0| 16,866,0 ,0 769 ,0|202,968,0 
Gold red’n fund with U.S. Treas.| 73,580,0} 6,956,0} 19,260,0} 6,442,0} 3,771,0} 4,096,0| 3,510,0} 4,571,0} 5,335,0 0 049,0| 4,237,0 
Gold held excl. agst. F. R. notes} 1,553,079,0)134,295,0| 242,524,0)135,034,0]164,442,0] 51,397,0|103,304,0|334,182,0| 22,201,0 ,346,0 818,0|207,205,0 
Gold settie’t fund with F.R.Board| 666,970,0| 64,636,0| 156,832,0| 52,067,0) 96,068,0| 27,024,0| 18,128,0|109,259,0) 28,884,0 343,0| 16,970,0] 31,397,0 
Gold and gold ctfs held by banks_| 704,014,0| 26,373,0| 432,372,0| 29,456,0) 40,024,0| 6,485.0] 4,102,0|103,127,0| 9,243,0 186,0| 11,439,0]} 29,165,0 
Total gold reserves. ._....--.- 2,924,063,0|225,204,0| 831,728,0/216,557,0|300,534,0|] 84,906,0)125,534,0/546,604,0) 60,328,0 0 ,875,0 227 ,0|267,767,0 
Reserve other than gold___--_--- 185,356,0} 11,673,0|) 76,204,0| 9,932,0} 9,660,0) 6,562,0) 7,440,0) 26,450,0) 10,205,0 0| 4,278,0 425,0| 14,721,0 
Total reserves.........-.---- 3,109,419,0/236,977,0| 907,932,0/226,489,0/310,194,0} 91,468,0|132,974,0/573,054,0| 70,533,0 131,153,0 652,0/282,488,0 
ap assy Sitiicce sce 66,661,0| 8,944,0} 18,855,0| 1,723,0| 3,759,0] 4,533,0| 5,622,0) 7,261,0) 4,776,0 1,762,0 115,0| 4,835,0 
Sec. by U. 8. Govt. obligations| 592,783,0| 37,637,0| 282,650,0| 45,053,0| 45,527,0| 21,162,0| 12,773,0| 51,968,0] 28,735,0 14,192,0} 13,665,0} 29,133,0 
Other bills discounted-_---_---- 482,931,0| 34,907,0| 103,299,0] 30,794,0|] 27,626,0| 38,385,0|) 59,599,0) 62,237,0) 35,483,0 22,254,0| 24,308,0| 34,127,0 
Total bills discounted __--_.--- 1,075,714,0| 72,544,0| 385,949,0] 75,847,0| 73,153,0| 59,547,0| 72,332,0}114,205,0} 64,218,0 446,0| 37,973,0| 63,260,0 
Bills bought in open market--_--- 74,567,0| 10,254,0| 21,105,0| 2,597,0| 3,691,0] 2,036,0| 5,568,0| 9,482,0 106 883,0 509,0| 10,672,0 
U. 8. Government securities: 
RS Fee 42,626,0 689,0 155,0 585,0 8,0} 1,152,0 7,0} 19,937,0} 7,125,0 7,813,0 65,0 
Ares ene 80,779,0| 1,522,0] 11,927,0] 8,835.0] 26,816,0 657,0| 3,038,0| 3,097,0| 6,500 3,223,0| 11,337,0 
Certificates of indebtedness-_---- 23,878,0| 1,055,0| 13,445,0] 7,038,0 ih tease 1,0] 2,264.0} -...« 9, ee 
Total U. 8. Gov’t securities____- 147,283,0! 3,266,0! 25,527,0' 16,458,0! 27,365,0' 1,809,0' 3,056,0' 25,298,0! 13,625,0 11,045,0! 11,402,0 
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RESOURCES (Concluded)— F . San Fran. 
Two ciphers (00) omitted. Total Boston. | New York.| Phila. \Clereland.|Rtchmond| Atlanta. | Chicago. | St. Louts.|Minneap.| Kan.Ctty Dallas 
: $ 3 & g $ $3 $ 3 z 3 

Other securities ....... bhpoataa WARBA upetsc 2,600,0 SOO vocnccl esccial concchl | cocdusl! wtiden 3,600,0} 1,500.0} 1;250.0} 1,200,0 
Foreign loans on go0ld_.....2-2-| -n-eeee-| one ue PR Tree aan eer ae ee ee nhtiiiinl, abet sesaud ee 

Total bills and securities... .-.- 1,308,014,0| 86,064,0] 435,181,0] 95,202,0)104,209,0! 63,392,0} 80,956,0/148,985,0) 77,949,0 33,936,0! 38,829,0) 56,777,0| 86,534,0 
Due from foreign banks........- 726,0 54,0 218,0 70, 74,0 34,0 23,0 100,0 29,0 18,0) 24, 24, 53,0 
Uncollected items’. .........---- 678.772.0| 69,256.0| 209,795.0| 51,058.0| 63,046.0| 45.266,0| 19,781,0| 82,0470) 26,678,0| 13,388,0] 42,861,0| 22,131,0) 33,465,0 
ES PE eb svasanectscess 58,795,0| 3,702,0 16,087,0! 1,762.0) 6,535.0) 3,395.0} 2,744.0 ,529,0| 3,988,0| 2,110.0) 4,140,0] 1,922,0} 3,881,0 
AE OBE cccscesoccece aphasia 10,285,0 66,0 580,0) 279,0| 1,173,0 465.0, 4,894.0 704,0' 395,0 679,0 193,0) 448,0 409,0 

Te I co cbentnncccce 5,232,672,0|405,063,0!1,588,648,0|376,583,0/488,990,0/208,553,0/246,999,0/820,680,0) 184,348,0/ 140, 112,0|218,962,0/ 142,069,0/411,665,0 

LIABILITIES. 

dn notes in actual circulation.|1,779,388,0}156,935.0} 308,008,0)151,644,0) 194,728,0| 76,300,0|149,748,0/330,798,0) 61,150,0) 64,332,0} 74,295,0) 43,039,0 168,411,0 

posite: 

Member bank—reserve ace’t__|2,355,284,0|145,220,0| 958,870,0)135,766,0/187,825,0) 65,853,0 59,944,0'350,012,0) 77,078,0} 51,958,0) 91,755,0) 61,752,0 169,251,0 

DE. J was mentecsseess 14,468,0| 2,117,0 1,330,0 274,0| 1,313,0; 2,010.0 98,0} 1,750,0) 1,041,0 945.0} 1,509.0 217,0| 1,864,0 

PE PE cen dntncsseneene 5,796,0 415,0 1,887.0 539.0 572,0 258,0 219,0 768,0 224,0 140,0 185,0 185,0 404,0 

Other deposite.............-- 22,015,0 105,0 8,809,0 42,0} 1,084,0 107 ,0 270,0| 1,786,0 284,0 208 ,0 164,0 43,0] 9,113,0 

Total deposite.......-..- donne 2,397,563,0 147,857,.0| 970,896,0 136,621,0]190,794.0 68,228,.0| 60,531,0'354,316,0| 78,627,0] 53,251,0| 93,613,0) 62,197,0/180,632,0 
Deferred availability items_..... 611,362,0} 68,117,0| 171,058,0! 46,733,0| 58,978,0| 43,913,0) 18,491,0| 74,235,0) 26,866,0} 11,328,0) 36,684,0 22,897,0| 32,062,0 
GR PENS Who cc cwmcvnnecesse 161,565,0| 10,549,0 60,132,0 15,662,0] 15,434,0| 6.177,0) 5,403.0] 19,868,0} 5,185,0) 3,084,0) 4,292.0) 4,464,0 11,315,0 
Surplus ------. iarre wns pwawhnen 254.398,0| 19.619,0| 71,282,0] 24,101,0] 26,345.0| 12,399,0| 10,554,0) 36,442,0| 10,820,0} 7,082.0; 9,086,0) 8,690,0) 17,978,1 
All other liabilities. ...........- 28,396,0| 1,986,0 7.272,0 1,822,0} 2,711,0) i,536,0' 2,272,0| 5,021,0 1,700,0 1,035,0 992,0 782,00} 1,267,0 

Total ye sig mimcandapien beuiil 5,232,672,0 405 ,063,0|1,588,648,0 376,583,0 488,990,0|208,553,0 246 ,999,0/820,680,0] 184,348,0] 140, 112,0}218,962,0/ 142,069,0/411,665,0 

Memoranda. 

Reserve ratio (per cent) -......-.- 744 778 710 786 80.5 63.3 63.2 83.6 50.5 75.3 78.1 54.8 80.9 
Contingent liability on bills pur- 

chased for foreign correspond’ts| 458,477,0| 34,153,0| 136,792,0| 44,307,0|) 47,076,0| 21,230,0| 17,999,0| 63,229,0) 18,461,0] 11,538,0) 15,231,0) 15,231,0) 33,230,0 
F. R. notes on hand (notes rec'd 

from F. R. Agent less notes in 

SRD 0 aon nwnscntocndne 560,523,0 46,756,0' 230,937,0' 34,327,0' 27,846,0' 15,166,0' 27,716,0' 44,598,01 13,430,0' 9,957,0' 9,054,0' 13,655,0' 87,081,0 

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS TULY 31 1928. 
o 

Federal Reserve Agent at— Total. Boston. | wet York.| Phtla. \Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 

Two ctphers (00) omitted. $ $ $ s 8 $ x 3 $ $ $ $ $ 
F. R. notes rec’d from Comptroller|3,763,896,01271,186,0| 921,690,0/259,512,0|305,344,0/ 184,420,0/313,623,0/618,576,0| 120,930,0) 152,928 ,0| 142,639,0 79,136,01393,912,0 
F. R. notes held by F. R. Agent__|1,423,985,0| 67,495,0| 382,745,0! 73,541,0) 82,770,0 92,954,0) 136,159,0/243,180,0} 46,350,0} 78,639,0| 59,290,0| 22,442,0/138,420,0 
F. R. notes issued to F. R. Bank_|2,339,911,0/203,691,0| 538,945,0)185,971,0/222,574,0| 91,466,0| 177,464,0|375,396,0| 74,580,0] 74,289,0|) 83,349,0 56,694,0/255,492,0 
Collateral held as security for 

F. R. notes issued to F. R. Bk. 

Gold and gold certificates....| 371,153,0) 35,300,0| 169,638,0} 30,000,0/ 38,800,0) 16,190,0) 9,500,0) ---.-- _f 2 BS of ae 14,758 ,0| 35,000,0 

Gold redemption fund__....-- 100,136,0} 19,039,0 13,626,0| 11,735,0] 11,871,0} 9,111,0| 3,894,0] 2,611,0| 2,066.0) 3,515.0) 4,282,0) 4,011.0 14,375,0 

Gold fund—F. R. Board_...-- 1,008,210,0| 73,000,0 40 ,000,0| 86,857 ,0)110,000,0 22,000 ,0} 86,400,01327,000,0| 7,000,0| 43,000,0| 57,360,0| 2,000,0)153,593,0 

Eligible paper ............--- 1,102,295,0| 82,644,0| 380,298,0| 63,919,0) 76,610,0 56,518,0) 77,793,0)123,315,0|) 64,170,0} 21,834,0) 37,195,0) 44,364,0) 73,635,0 

Total collateral. ...........-.- 2,581,794,0'209,983,0! 603,562,01192,511,0'237,281,0 103,819,01 177,587 ,0'452,926,01 81,036.01) 82,516,0! 98,837,0! 65,133,0'276,603,0 


























Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always a week 


behind those for the Reserve banks themselves. 


ment of Dec. 12 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 3475. 


Definitions of the different items in the statement were given in the state- 


The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’’ on page 725, immediately pre- 


ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with en- 


dorsement,’’ and include all real estate mortgages and mort 
endorsement were included with loans, and some of the ban 
no longer shown separately, only the total of loans on securities being given. 
divided to show the amount secured by U. 8. obligations and those secured by commercial paper, only a lump total being given. 
banks is now omitted; in its place the number of cities included bas been substituted. 


gage loans 
included mortgages in investments. 


held by the bank. Previousl 


ns secured by 


The number of re 
The figures have also been revised to exclude a bank in the San 


acceptances of other banks and bills sold with 
U. 8. Government obligations are 
urthermore, borrowings at the Federal Reserve are not any more sub- 


rting 


Francisco district with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in 
round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS JULY 24 1929. 


(In millions of dollars). 









































Federal Reserve District— Total. Boston. |New York| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.|Minneap.| Kan. City| Dallas. |San Fran. 
8 $s & 3 $ bo $ 3 $ g Ss $s z 

Loans and investments—total-_-.._- 22,459 1,514 8,753 1,227 2,183 676 640 3,296 683 390 695 473 1,928 
TAM —O000 on n eg wocnccccusccece 16,970 1,166 6,766 919 1,546 518 514 2,610 518 265 466 351 1,330 
On securities..............- oes 7,683 485 3,454 479 722 202 149 1,227 235 90 123 103 413 
Mis nesta inc dnsenes 9,287 681 3,312 441 824 316 365 1,382 283 175 342 248 918 
Investments—total.............. 5,490 348 1,987 308 638 159 126 686 165 124 230 122 597 
U. 8, Government securities -_..- 2,723 172 1,048 95 306 74 58 312 54 70 107 82 346 
Other securities ................ 2,766 176 939 213 332 85 68 375 11 55 123 40 251 
Reserve with F. R. Bank._..__.... 1,710 98 800 79 128 41 38 256 43 27 61 31 108 
Ur OR SOE ir ic ees~ cosinas Rize 243. 18 67 14 30 13 10 39 6 6 12 8 20 
Net demand deposits. ...........- 13,146 918 5,798 711 1,046 352 313 1,857 361 231 516 275 767 
We SD ioc oss daconadanes 6,671 454 1,638 264 948 239 240 1,231 225 131 180 143 977 
Government deposits............. 91 5 23 8 9 7 6 9 2 1 2 5 13 
Due from banks..........-.....- 1,096 50 145 55 94 46 65 211 52 52 122 51 152 
Po 8 ee eee 2,669 111 954 155 198 89 83 424 104 73 224 74 130 
Borrowings from F. R. Bank___._- 771 48 346 37 52 28 43 73 38 16 21 22 47 























* Subject to correction. 


Condition of the Federal Reserve Bank of New York. 
The on the condition of the Federal Reserve Bank of New York at the close of business July 31 1929, 
i 


in comparison wi 


the previous week and the corresponding date last year: 


















































July 31 1929. July 24 1929. Aug. 1 1928. July 31 1929. July 24 1929. Aud. 1 1928 
Pa 5. wah Fe $ $ Resources (Conctuded)— $ 3 3 
y we with Federal Reserve Agent...... 223,264,000 223,351,000 175,367,000 | Gold held abroad_..-.......--.. sith = takes un: aaa init Pnccasncass 
old redemp. fund with U.S. Treasury. 19,260,000 20,093,000 16,372,000 | Due from foreign banks (See Note)..-.- 18,000 220.000 218,000 
Gora neta lie —_— SELL EE aE 209,795,000 211,804,000 186,572,000 
cela eld exclusively agst. F. R. notes 242,524,000 243,444,000 191,739,000 | Bank premises._................-.--- 16,087,000 16,087.000 16,568,000 
settlement fund with F. R. Board. 156,832,000 111,174,000 218,902,000 | All other resources...........-------- 580,000 773,000 1,267,000 
Gold and gold certificates held by bank. 432,372,000 463,135,000 491,012,000 
Toebal reseurees:. - =. <..2.<2<0c<6-.-- 1,588,648 ,000 1,585,434,000 1,566,120,000 
Total gold reserves_--.............. 831,728,000 817,753,000 901,653,000 ST EeEaESESE=WPBSEWNHAEBHEOQ“V 
Reserves other than gold............. 76,204,000 75,451,000 30,228,000 
Total reserves " —- 
neh." 907,932,000 893,204,000 931,881,000 | Fed’l Reserve notes in actual circulation 308,008,000 306.844.000 340,067,000 
| athe ena eae 18,855,000 24,211,000 18,964,000 | Deposits—Member bank, reserve acct.. 958,870,000 949.514.000 935,417,000 
oe ss Ge Cheese oe oe in ii een awe 1,330,000 2.803 .000 7,229,000 
_ ; y U.S. Govt. obligations... 282,650,000 275,925,000 240,904,000 Foreign bank (See Note) 1,887,000 3,467,000 2,248,060 
er bills discounted - -.........._. 103,299,000 122,181,000 98,979,000 Other Games... 55-2 | ois Sask 8,809,000 8,667,000 3,449,000 
EP Bam Mocnunted li os ti as aR A 385,949,000 398,106,000 339,883,000 We NE ia SS Ss iaiidtidhanades 970,896,000 964,449,000 953,343,000 
ae ~— t in open market_-......... 21,105,000 13,102,000 35,288,000 | Deferred availability items........_._- 171,058,000 175,750,000 155,886,000 
—— eee CORRE CONE OE oo oi cca ncucenecdoasa 60:132.000  60.132.000  47.564.000 
LS een gasenen 11,258-000 4 155.000 1.386.060 | Surplis....-._ -...--------2n--ee---- Th eed 6977000 6.288.008 
eae 927, 367, 481, Al citier UabiBies ... .. ccosccaccccose 7,272,000 6,977, 6,253,000 
' Certificates of indebtedness 13,445,000 12,805,000 19,614,000 = 
Wa ii ii sin idiadiine di ~ 1,588,648, 1,585,434, 1,566,120,000 
Total U. 8. Government securities. -— 25,527,000 25,327,000 35,479,000 ee eee ; a 
ann ye (000 MUD 6 oti ct ditinnan 2,600,000 Be. iwaweuse Ratio of total reserves to deposit and 
WS MUNIN Sh. iccbbidace > di nccSeh=s o6eBaNEEES Kaddaancct e Fed’l Res’ve note liabilities combined_ 71.0% 70.3% 72.0% 
‘ontingent liability on bills purchased 
Total bills and securities (See Note)... 435,181,000 439,135,000 410,650,000 for foreign correspondence. .-._----. 136,792,000 138,549,000 86,829,000 








NOTE.—Beginning with the 
foreign correspondents. 


“Other securities,” and the caption ‘“Total earning assets” to ‘‘Total bills and securities.” 
discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of th 


statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
In addition, the caption “All other earning assets,"’ previously made up of Federal Intermediate Credit bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the 


¢ Federal Reserve Act, which, it was stated, are the only items included therein, 
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Wall Street, Friday Night, Aug. 2 1929. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 748. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 


























) 
STOCKS. | Sales | Range for Week. Range Since Jan. 1. 
Week,Ended Aug. 2. for | 
tn | Week. Lowest. Highest. Lowest. Highest. 
Railroads— Par. Shares.| $ per share. | $ per share. |$ per share.$ per share. 
Balt& Ohio ctfs full paid 5,300,128 July 29135% Aug 2°7123% Junel36% July 
Caro Clinch & Ohio _100 100| 83 July 29 8334 July 29) 82 May, 92% Feb 
Cleve & Pittsburgh. 100 40 74% July 30 74% July 29) 73% Apr 79% Jan 
CCC &8&t Louis - -..100 200.271 July 29272 July 29/248 May. 275 = July 
Ill Cent leased line. 100 10 72% July 31, 72% July 31| 72 June! 80 Feb 
Manhat Elev Guar_100) | 64 July 31 64 July 31. 60% Apr 87 Jan 
New Orl Tex & Mex 100) 20) 140 July 29140 July 29/130 April56 May 
Northern Cerftral _ . 50) | 83 Aug 1 83 Aug 1) 83 Aug; 86% Feb 
Pacific Coast. .-.-- 100; 1, 700 27 «July 27, 364% July 31), 20 Feb, 43 Feb 
ip 1st preferred - ---- 100) 0 38 Aug 2) 38 Aug 2/32 Mar 50 Mar 
2nd preferred - - - - 100) 70 31 July 31 31% Aug 1] 21% Jan 40 Feb 
Pitts Ft W & Chic pf100 160 145 July 31146 July 31/144% July 153% Feb 
Wheeling & L Erie__100 00}1 10 July 29110 July 29) 70 Aprlig July 
Preferred ......- 100 109110 July 29110 July 29) 70 Marii0 July 
Indus. & Miscell. | 
Alleghany Corp— 
Preferred ex-warrants, 1, 400) | 84 Aug 2 85 July 31] 82% July 85 July 
Pref receipts ex-war-.- 200) 83% Aug 1 85 July 30) 83% Aug! 85 July 
Amer Snuff new---.-.- 25 700, 46% July 31) 4814 July 27) 46% July, 49 July 
Archer Dan Mid pf.100 130) 103% July 31107 Aug 2/103% July 115 Jan 
Art Metal Construc_10 600) 29 July 29, 29% July 31] 263%, June 30% Feb 
Assoc Dry Gds Ist pf100 100, 94 Aug 1| 94 Aug 1} 88% July/107 Jan 
Beatrice Creamery --50) 700, 95 Aug 2'96 July 31] 95 July) 96 July 
Briggs & Stratton....*| 6,100| 364% July 29 39% Aug 2)| 36 July 43% July 
Bristol-Myers -.-.-..-- *| 23,700122 July 311303 Aug 2/115% July 130% Aug 
Brooklyn Edison. --_100) — Aug 1374% Aug 1/300 Jan374% Aug 
| | 
Campbell W & C Fdy_*| 3,000, 43% Aug 2) 47% July 29] 43% Aug! 48% July 
Col Gas & El pf B_-100) 1/400] 90 July 29 90% July 27) 86 June 90% July 
RES 6 obisebou cde 94,100| 5% July 29 6% Aug 2! 4% June 6% July 
Col Graph full pd ctfs._| 1,200} 62 Aug 1! 66% Aug 2! 61 July! 66% July 
Commercial Credit— fm | 
Cheb a. hk. sia | 50 Aug 1 50 Aug 1} 50 Aug! 50 Aug 
Contin’1 Bk of N Y_.10' 6,600; 58 Aug 1) 60 July 27) 58 Aug! 61% July 
Consol Cigar pfd (7) 100 200} 83. July 29 90 July 30! 83 July!i00 Mar 
Continental Can pf_100 10)124%% July 29 124% July 2¢ 124.34 Jan 126 Feb 
Continental Oil_...-.- *| 27,900) 29% Aug 2 30% July 29) 2934 Aug 35% July 
Duluth Sup Trac_-.-100 30, 5 July30 5 July30) 5 July! 12% Feb 
Duplan Siilk........- * 600} 20% Aug 2 21 July 30) 20% Aug! 28% Jan 
eo 100 500} 92 July 27) 95% Aug 2) 92 July! 102 Jan 
Emerson Brant cl B__* 200; 4% Aug 2' 45% Aug 2] 4 Jan 13 Feb 
Emporium Capwell--_.* 10; 24 Aug 2' 24 Aug 2) 24 Aug, 38 Feb 
Engineers Pub Service | | 
Preferred (5%)-.-.-.* 800;:101% Aug 1/104% Aug 2) 924% June107 July 
Fisk Rupper Ist pf_.100 1.960) 401% Aug 2) 421% July 27) 40% June! 72% Jan 
Ist pref conv...-100 1,480) 39% July 31| 44 Aug 1) 39% July! 82% Jan 
Fleischmann Co ctfs--_| 4,300) 91% July = 94 Aug ij 88% July' 97% July 
Gamewell Co-------- * 400} 77 Aug 2| 70 July 29! 77 July 83% July 
Gen Baking pref--.--- ° 10,130% July 27,:130% July 27,130 Mar)140 Feb 
General Foods------- * 44,800| 72% Aug 2) 75% July 27); 72% Aug, 77% July 
Gen Motors pref (6) 100 100) 108% Aug 1108% Aug 1! 103% Aug 109% Feb 
Gen Pub Service - - - - - 47,5001 65 July 29| 78% Aug 2/57 June 78% Aug 
Gen Ry Signal pref_100 80) 30656 Aug 2)104% re 39) 99 Jan}105 Apr 
Gold & Stock Teleg- 100 301 Aug 1111 1/111 Aug 122 Jan 
Gold Dust pref. ------ 600) 110634 Aug 1107 Sue 31/106 % June 120 Mar 
Haitman Corp cl A--.-.*! 400| 24 July 27| 24% Aug 2), 23% July; 27 Jan 
Hercules Power - - --.-- * 106\128 July 29128 July 29 128 July 130 July 
Preferred -..---.- 100 200) 120 July 30)120 July 30,120 July 120 July 
Household Fin pr pfd50, 1,600) 49 Aug 2) 4944 July 27) 49 Aug) 50% July 
Int Hydro-El Syscl A_* 65, 100) 48 July 29) 52% Aug 2) 47% July, 54% July 
Int Mere Mar ctfs_-_ 100 8,800 27% July 31) 28% July 31) 27 July 29% July 
Island Creek Coal pref 1 20105 July 311105 July 31/105 May 105% Mar 
Kolster Radio rts------ | 52,500) lig July 29 % July 27) ten July, ¥% July 
Kuppenheimer & Co__5 50) 36 Aug 1) 36 Aug 1 34 Apr 49% Mar 
Laclede Gas....-.-- 100 440/250 Aug 2)305 Aug 2.23144 May 305 Aug 
Preferred -...-..- 100 10/102 % July 3110244 July 31/100 Mar102% July 
Loew’s Inc pref..---- * | 9244 Aug 1) 95% Aug 2 92% Junell0% Jan 
Middle States Oil new - - 200; 6% Aug 1) 6% Aug 1] 6% Aug) 6% Aug 
Minn-Mol Pow Impl_.-* 6,100) 36 July 30) 39% Aug 2) 36 July; 43% July 
Preferred -..------ * ,400| 95 July 31] 98% Aug 2) 95 July} 102 July 
Montgorrery Ward rts_ 234,600) 17% July 29] 23%4 Aug 2) 17% July) 23% Aug 
Mot Met Gauge &Eqt *, 41,300 26 July 30) 31% Aug 1) 26 July) 31% Aug 
nn ee ee | 90 80% July 31) 8034 July 31} 80 July) 96% Jan 
Preferred ......- 100) 100108 July 31/108 July 31106 Janil10 Apr 
Pitts Steel pref -- -- 100, 110) 97% July 31,100 July 27) 924% Feb/100 June 
Pub Ser of N J pf(5)-__*' 150| 95% July 29| 95% July 29) 95 June! 96 Jan 
Radio Corp pref cl B_.* 4,100| 77% July 29 78% Aug 2) 74 Mar) 82% Apr 
Railway & Express---* 3,400) 50% July 30:55 Aug 2) 49% July! 58% July 
Rand Mines---.-..---- 50| 35 «July 27| 35 «= July 27) 34% July) 36% Feb 
Rem Typewr 2d pfd 100 10105 July 291105 July 29/100 Mari112 Apr 
Reynolds Tob cl A---10 70 70 July 31) 70 July 31) 70 Apr 80 Mar 
Geese Fate . 6 22. ows * 500 63 July 30 63% July 29) 62 July| 63% July 
Ge Se a Ee Sawneca 76,300 20 Aug 2) 21% Aug 2) 20 Aug! 21% Aug 
So Porto Rico Sug pf100 60123 Aug 2123 Aug 2/123 Aug!/135 Feb 
Stand Gas & Elec rts___|152,100' 4% July29 5% Aug 1) 4% July) 5% July 
Stanley Corp of Amer_* 500| 37 July 27, 38 July 27); 26 Apr' 45 May 
Sterling Secs cl A___-- * 9,900! 29% July 30' 31 July 27! 25% June! 33% July 
Preterred . .-..... 20, 10,800 14% Aug 1 15% Aug 2) 13% June’ 15% July 
Stone & Webster ------ 22,300170 Aug 1174% Aug 1/170 Aug!174% Aug 
Tobacco Prod ctfs-_---- 6, 700| 12% July 30° 14 «= July 27) 12% July 16 July 
Class A ctfs__+-.---- 2,400 15% Aug 2) 17% July 27) 15% Aug) 18% July 
Transcontinental Oil rts 153, 400, 1 July 30° 1% July 27 1 July! 1% July 
United Carbon -_----- 1,400 82 July 27 84% Aug 2) 82 July| 93 July 
United Cig Stores ctfs *| 1,000 1334 July 29| 14. July 27) 13% July, 16% July 
United Corp rights_..__|102,000 5% July 29| 6% July 27) 4% July) 7% July 
United Dyewood--._100 120; 10% July 29, 103% July 27] 6% Apr) 21 May 
United Gas & Impr Co* 266, ro 54 July 29,58 July 31) 46% June 59% July 
Peeterred .....-... 0, 94% July 27; 95% July 31) 92% July| 95% July 
U 8 & Foreign Secs___*) 25, 500 62% July 29; 69% Aug 2) 58 July| 69% Aug 
Preferred ....-...-. *) 1, 91 July 27, 92% Aug 1) 89% July| 92% Aug 
Univ Leaf Tob pfd_100 10120 July 31120 July 31/120 July|123% Mar 
Va El & Pow pf (6)_100 120, 9934 July 30,100 July 27) 99% Junel01% Jan 
Va Iron Coal & Coke100 10, 21 July 29, 21 July 29] 21 July) 25% May 
Zenith Radio Corp._-*, 9,100, 46 July 29; 49% July 27] 45% July’ 52% July 








* No par value. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





Maturtty. 


im. 
| raze. | Bia | aekea. 
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Maturtty. 
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| Bta Asked, 





Bep:.15 1929 . ..| 44% gore, 


Dec. 15 --| 454%) 99%%23' 90% | Mar. 15 1930-32 34 2 
Mar. 1S 1930. 544 %| 100% | 100% || Dee. 15 1930-82) 354 % 
Bept. 151629 | 44% 

Dec. 15 1929 4% 





992939 | 








Sept. 15 1930-32 


| 97422 | 


97*s2 
971% 33 


971859 

O73 

971249 
100 
100 


992 a9 
99% x9 








New York City Realty and Surety Companies. 













































































(AU prices doliars per share.) 
| Bid | Ask Bia | Ask | Ask 
Alliance R'Ity | 123 | 185 Lawyers W IN. ¥. Inv’t’rs 
Am Surety...) 187 | 142 chest M &T) 275 | 325 | 1st pref.... ocoe 
Bond & M G_, | 9d pref-.--| 97 | --. 
$20par)..... 95 | 98 Mtge Bond._| 205 220 | Westchester 
Home Title Ins 285 300 N Y Title & & Tr. 160 | 180 
Lawyers Mtge 58 61 Mortgage..| 57% 5812 
Lawyers Title! 
& Guarantee 375 382 U 8 Casualty. 112 
New York City Banks and Trust Companies. 
(All prices collars per share.) 
Banks—N.Y. Btd | Ask |Banks—N.Y .| ion Ask |Tr.Cos.-N.Y.| Bid | Ask 
America... .. | 221 | 224 |Publie......- 257 | 260 |Kquitable Tr.| 646 | 651 
Amer Union*.| 225 | 235 \Seaboard .-.-| 965 | 980 [Fidelity Trust| 219 | 225 
Bryant Park* 450 Ae Seward. ..... 160 | 165 (Fulton ....-- 585 | 610 
| } \Trade*__....| 312 | 830 iQuaranty ..__ 905 | 910 
Central. ._..- | 199 | 206 |US Ist $25*..| 207 | 200 [ias’ 1Germanic| 220 | 227 
Century ....-. 320 | 350 (Yorkville ....| 225 | 235 (Interstate new, 63 65 
Siueves 223 | 226 |Yorktown*.../ 260 |.--. |Irving Trust 774) 78% 
Chath Phenix \Lawyere Trust| -...| ..-. 

Nat Bk& Tr 875 | 885 | } |Manutaes 276 | a7 

Rights. -.... |} 7 | 76 | Murray Hill_.| 316 
Chelsea Ex...; 98 102 Mutual(West- 

Chem ----| 127 | 130 |Globe Exch*® _| 420 § 435 chester) ...| 365 | 408 
Commercial. -| 780 | 800 |People’s ....-. 1200 |_... |N Y¥ Trust...| 363 | 366 
Continental* _| 58 | 59 |Prospect.._.- 170 | 185 'Times8q 143 | 147 
Corn Exch... 215 | 219 Title Gu & Tr} 177 | 180 
|Ontted States 4600 
Fifth Avenue. 3650 3850 | Trust Cos. \Westchest’r Tr 1000 (1100 
First.........7650 |7725 | New York. i | 
Grace.......| 750 |.... |Banca Com’le | Breokiys. 
Harriman....1520 (i600 Italiana Tr_| 410 |.... (Brooklyn ....|1165 (1175 
Lefcourt..... | 345 | 355 |Bank of N Y | Kings Co....|3400 |3600 
Liberty .....- | 220 | 228 & .| 905 | 920 |Midwood....| 390 | 400 
Manhattan® -| 854 | 860 |Bankers Trust) 189 | 191 | 
National City, 400 | 403 BronxCoTr _| 635 | 550 

SR 195 198 Cent Hanover! 428 | 432 
Penn Exch... 145 | 155 County..--..-. 490 | 510 | 
Port Morria__| 121 | 140 |Empire_..._. 611 | 621 | 

*State banks. ‘ New stock. z Ex-dividend. g Ex-stock div. y Ex-rights. 

United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 

Daily Record of U. 8. Bond Prices.| July 27|July 29| July 30|July 31)Aug. lj|Aug. 2 

First Liberty Loan High} 962%:! 967533} 97 97 433 97239 97 43 

3%% bonds of 1923-47. -{Low—| 962%s} 961833) 96262) 96283) 97 97123 

DN bs tes dermrest Close} 9623) 96253) 962722} 97432 97233 97153 

Total sales tn $1,000 untts__- 1 186 22 31 14 5 

Converted 4% bonds off High me tei sap aan eneenias peas nem sees 

1932-47 (First 4s).--... Low- eocn anne ondiiows pee oma ictnte 

Close ne od die mes atte time wit er sane 

Total sales in $1,000 untts._. aie aS de abi ios cid abow ene 
Converted 44% bonds{High} 985%} 98%ls3) 99 99 99 99 
of 1932-47 (First 4%s){Low—-| 982433) 982833} 982633) Q8%lzgi 982533) 99 
\Close 982932} 982533} 99 99 99 99 

Total sales in $1,000 untis..- 32 33 29 5 2 74 

Second converted 44 % {High jin mas wig pees a sume Paya 

bondsgof 1932-47 (First; Low- pees: jn wi athe bn ate cnet wbbe 

Second 4%s)..-.---- Close sin cea emhands a babedl pene ec ee 

Total sales tn $1,000 units... bbe lute od ante = pad see 
Fourth Liberty Loan High 99155 991s2 99159 092s 99159 99 

4% % bonds of 1933-38_.4 Low—| 983%22} 982%3) 982%) 982%) 982833} 992959 
(Fourth 48) -.-.--- Close} 98%%s23} 991s 99 99222 98*%2} 99 

Total sales tn $1,000 untis._- 27 46 143 126 79 106 

Treasury High ----| 1071252] 1072722} 1071%39} 1071239) 1072%3 

4\48, 1947-52........-- Low. ----| 1071239] 107222 | 107%%s2} 107% | 107% 

Close ----| 1071233} 107%2 | 1071132} 1072 | 107% 

Total sales tn $1,000 untts._- ae 1 224 16 27 4 

High 103 43 103 42g | 102%%32| 1022532} 1027%23] 10228s3 

4s, 1944-1954.......... Low | 1024139} 1022%9} 10233) 1022533} 1022%s3] 1022593 

Close! 1025132} 1024%9] 102432] 1022533} 10224%s9] 1022423 

Total sales tn $1,000 units --_- 20 337 2 1 21 2 

High ~---| 1001239 diaha Geese ----| 1001% 

34s, 1946-1956.......- Low. ----| 1001233 dten pe ~---| 1001% 

Close ----| 1001233 anand wake ----| 1001% 

Total sales tn $1,000 untis._- Rm aiel 10 akon fies ste sige 25 

— 97239 ----| 967632} 962839) 96789 anatch 

34s, 1943-1947... Low.| 97223 ----| 967623! 962832) 967833 “mao 

(Close| 97222 ----| 967432} 967832] 96282 cane 

Total sales tn $1,000 untts._. detsen 100 1 3 aiaaesae 

High re ----| 96°%3i 962833 heciig seat 

3%s, 1940-1943____.__- Low. eekh ----| 967%32) 962%; sttiiete eliaaie 

Close re ----| 96793) 967823 diag ne 

Total sales tn $1,000 untts __ a ee ae oom 309 1 iodn tom ideale 

Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 

RE. so mscoiemenabacuiealan i'w > diene maaan ciiaittiieibathas entitled 982433 to 982453 
DEMAND. od nan ccaamenthabnabsaaioet een lh anes aibbwings okie 982433 to 99% 

Foreign Exchange.— 

To-day’s (Friday's) actual rates for sterling exchange were 4.84% 6 
4.84% for checks and 4.85 3-16@4.85 5-16 for cables. Commercial on 
banks, sight, 4.8414 @4.84%; sixty days, 4.7934 @4.79 13-16; ninety ones. 
4. 17%, and documents for payment, ofp 4. 79 13-16. Cotton for 
payment, 4.84, and grain for payme@ant, 4. 

To-day" ’s (Friday's) actual rates for Pane. bankers’ francs were 3.91 4@ 
3.91% for short. Amsterdam bankers’ guilders were 40.06% for short. 

Exchange at Paris on London, 123.85 francs; week’s range, 123.85 franes 
high and 123.73 francs low. 

he range for foreign exchange for the week follows: 

Sterling, Actual— Checks. Cables. 
eee ee Oe CURR 2. boo wis cb cddnontcbinn 4.85% 4.85 9-16 
NN Ce TRIN WO i os iain din nnon ~ 4.84 11-16 4.85 3-16 

Paris Bankers’ Francs— 
ees Cer Oe GEE. 6 che cdbnncauacecnonce 2% 3.92} 
ie One Chee WHEE. ois. dale et dwonkoond 3 91 9-16 3.91 27-32 

Amsterdam Bankers’ Guilders— 

Des Te 8S WE occ ceckbbeddcsncusnnd 40.10 46.11% 

“? for ie wes - 5 <2 SARS Re ar 40.04 40.07 
ermany Bankers’ Marks— 

Dh 100. 2G WE obcducguimandnckdome 23.84 23.84% 

ee See Gee WOE... cccundda osdoniiniite 23.80% 23.8234 








The Curb Market.—The review of the Curb Market is 


| given this week on page 749. 


A complete record of Curb Market transactions for the 
week will be found on page 778. 





Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


Fos sales during the week of stocks not recorded here, see preceding page. 


















































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS a. ot ee 
for NEW YORK STOCK On basis of 100-share lots Yeor 1928 
Saturday, | Monday, Tuesday, \Wednesday,| Thursday, Friday, the EXCHANGE 
July 27. | July 29. July 30. July 31. Aug. 1. Aug. 2. | Week. Lowest Highest Lowest Htoheat 
$ per share | $ per share | $ per share | $ per share | $ per share 3 ver share | Shares | Railroads Par| $3 per share per 3 ver share\$ per share 
245% 251 | 2443, 249%! 24514 251'g| 249 254%, 25114 25712 254 262%) 34.400, Atch Topeka & Santa Fe..100' 195i, Mar 26/ 262%, Aug 2/| 182% Mar| 204 Nov 
100% 101 | 101 101g) 101 101%/| 101 10114 *101 10114! 10053 101 SE | PNT wncncantparwe 100} 99 May 16) 103% Jan 7|| 1021g Jan| 10819 Ape 
197 197 | 194 196 | 195 19712! 196 197!g| 19712 19712 19612 199 4,000' Atlantic Coast Line BR....100 169 Jan 2) 20912 July 16) 15713 Oct] 19113 May 
13212 1357] 129%, 13444) 1315, 133 13212 13414] 1335, 135%g' 134%, 1365,! 88, oe Baltimore & Ohio........ 115!gMay 27; 1385, July 25|| 103% June} 1255, Dee 
*75ie 76 7512 75i2} *7512 76 75% 76 751g 75\2 *7512 76 | +700) Preferred.............. 75 Junel3} 80lgMar20|| 77 Novi 86 
85%, 86 841, 86 84 8512] 8312 8434) 82lg 8414; B2ig 84!2) 9, 800 Bangor & Aroostook...... 64igMay 8) 8814 July 25'| 61 June| 84% Jan 
*10714 109 |*107 109 | 109 109 | 107 107 | 109 109 | 109 109 PREOUE, ..crncncstsane 105 Apr 4 1105sMay 20|| 104 Dec] 115% May 
140 14012} 132 132 | 130 133 | 131%2 131% *12514 130 | 129%, 130 2, boD ‘Boston & Maine_-..---.-- 85 Apr 4) 145 July 25)| 68 Feb) 91 Dee 
6012 6012) 591, 60%| 591, 5912} 59%, 61%! 601g 60%| 60 60!2' 8,000|/Bklyn-Manh Tran vtc_No 591g July 31] 81% Feb25| 63% Jav| 77% May 
8112 8licl 79 79 | *7812 85 | *79 83 1 *78 83 | *78 83 200! Preferred v t c....-.- No par| 79 July 29| 9253 Feb 1) $2 Jan May 
2212 25 2412 25 241g 25 | *2214 2412) 243, 243g| *2214 24 1,900 Brunswick Term & Ry Sec.100|) 18 May 28} 441g Jan 18 141g Jan| 477% Sept 
68 68 6812 7lle] 75 83!2] 83 85 837g 837%) 80 84 5,100, Buffalo & Susquehanna. .- 54% Jan26; 85 Mar 2| 3214 July} 64%g Nov 
*52 «56 555 57 = 662 62 65 6514 72 7414 8112] 2,906] Preferred............. SligJuly 1] 8il2Aug 2 
227 229%;| 22453 229%,] 226%, 229 | 22812 23153) 22712 23153 22453 228 | 22,600|Canadian Pacific__...._.. 100| 218 May 27| 269% Feb 2/| 195!gJune| 253 Nov 
#95 97 1*95 97 | *95 97 | *95%4 97 1*95 97 | *95 Fh asonok Caro Clinch & Ohio ae 94% July 24) 1011g Mar 14 1071g Mar 
2551, 258!g) 253 257 | 253 25912} 257 258 | 257 258 | 25812 263%! 9,000! Chesapeake & Ohio 195 May 20} 27712 July 17|| 17512 June; 218% Dee 
*6 7 7 7 *6 7 + 7 7 7 7 74 400 Chicago & Alton 4izJuly 11} 19% Feb 4, 553 Jan| 18% May 
Big Siz Blg Big] *8lg Gig] *81g 914] ’ 9 9 91g Ogi 1,1 FUER, cnadccsnanwon 6izJuly 9| 25% Feb 4; 7% Feb| 26% May 
30-32 :«4| 92602=O ss 32 «| 9200C is 81 | 9282081 | 9280 O81 | O28) OBd Cf fll Chic & East Illinois ft -77 100 28 May 20| 43 Feb 4|| 87 Feb] 4814 May 
*57 61 “* 61 | *58 61 |%*58 61°58 61 /*58 61 | -.--.. POEs cutinnndintmmad 667, Feb 4|| 58 Aug 7653 May 
161g 163} 1553 16 1553 16%] 1553 16%) 15% 16%! 15% 162) 6,700 Chicago Great Western.-.1 23% Feb 1 91g Feb| 25 Deo 
43%, 4512] 4314 4434] 443, 4612] *45l2 4614) 44 4514) 44% 45!2 6,300! Preferred.............. 635, Jan 31 Feb) 50% Dee 
387g 397s! 37 3933! 3724, 387s' 384 3912' 39 40% 38%, 4012 32,100 Chicago Milw St Paul & Pac_. 43 July 20 22% Mar; 401, Ap? 
5812 597%s| 5712 587] 58lg 593g] 5814 597%) 5953 61%} 60  61%| 45,900] Preferrea new_.....--...- 63% Feb 2'| 37 595, Nov 
92 9312) 8912 915g) 90 9214) 91 93 90%, 9214 Q91l2e 9314! 28,900, Chicago & North Western. - 9714 July 20| 78 J 9414 May 
#134 136 |*134 136 | 134 134 | 136 136 |*135 136l2 13612 13612 400! Preferred.............- 145 Feb 5!| 135 150 May 
13412 13512] 13012 134 | 132 13314] 134 135 | 135 137 | 13612 13912' 13,100 Cases Bak Bf & Fastin. 142% Jule 16|| 106 13953 Nev 
*10614 107 | 106 106 | 105% 106 | 105% 106 |*105!2 106 | 10512 106 '600| 7% preterred.........- 108% te 105 1111, May 
9934 997%] 1001g 1001g| *9934 10034) *9912 10014! 991g 991g 9912 99% 700 HG preferred.......... 1 102% Feb 105 May 
#125 132 |*125 132 |*125 130 |*125 132 |*125 13012 *125 13012] -..... lorado & Southern..... 1 135 July 26 105 Aug] 126 May 
™. 36 70 744; *70 73 | *70 73 4|%*70 £73 ee 150) First erred......... 100 80 Jan26|| 67 July) 85 Ap 
*8 70 | *68 70 | *68 +70 | %*68 =%701*68 =$%70 | *68 70 | ------ Second preferred......- 1 72\¢ Mar 691, N: 85 May 
*57 59 | *58 59 583g 583s) *58 5812) 577g 577% *5773 59 200 Consol RR of Cuba pref...1 705, Jan 2|| 691, 8753 June 
214 214 | 208% 21312] 209 2115] 21114 215 | 215 21614 21412 217%) 10,200|Delaware & Hudson--_--- 1 July 20} 163% Feb] 226 Apr 
145 146 | 145 148%) 145 149 | 14512 14712] 145 148 | 145 150!2| 13,400| Delaware Lack & Western_1 16012 July 22|| 12514 150 ADP 
75% 75%| 7253 75 7253 7312) 7473 76 75. 75'g) 75 75'2| 3, 800! Denv & Rio Gr West pref_.1 77% Feb21|| 601g Feb) 65% Ape 
*23, 312] *23%, 3ie 2% 234) *2% Ble] *2% 31e| *2%, Bie 100| Duluth So Shore & Atl_._.1 4% Feb 4 3 6% Jan 
*5 61g} #4 6 *4 6 *6 7 *6 7 *6 a | enene seseseutio 1 7\e Feb 4 43, 9ig May 
821g 837%) 805, 83 8llg 83 827% 83%] 8214 84 a . kk”: eR 100 8634 July 24|| 48% 721g Dee 
62 621s] 621g 6214] 621g 621g] 6214 6212] 621g 6212) 62 62%) 3,300) First preferred........- 1 664July 2) 50 63% Jap 
*58le 63 | *59 61 1%*59 61 1%*59 =611*60 62 | *60 62 | -_---- Second preferred....... 1 July 2|| 49% 62 Jan 
11912 120 | 1161g 120 | 11714 119 | 11812 120 | 11812 12012 11914 12212’ 21,200' Great Northern  preterred...§ 12814 July 22|| 9313 114% Nov 
116 1164s] 11314 11512] 11312 11312] 11312 114%) 11212 114 | 11312 11512) 5,200] Pref certificates__...... wo 4 33 O1lg 111% Nov 
#4814 5310] *4814 52 50 «-50%4) 50 51 52% 527%, 52 52%] 1,000'Guif Mobile & enka T 43 61% May 
*96 97 96%, 96%) 96 96 96 96 | *95 97 94 95 | 500) Preferred.............. 108 po 3 99 109 May 
3 9! 8% gf 8 ot sag 9! e984 9! e894 9 J \Havana Electric Ry ---No par 1ilg Apr20'! 7 17% June 
*70 «675 | *70 75 | *70 %75 |*70 $%7 (1*70 $7 4|*70 75 j------ Preferred.............- 100 73 Apri6}! 61 
505 605 | 500 500 |*492 515 |*492 515 |*492 510 | 494 494 40|Hocking Valley. _........ 100 525 July 15] 340 July] 473 Nov 
*45 4512] 441g 4533] 4414 4614] 46 4853! 47% 4812] 47 48 58% Jan 5|| 501g Dec Apr 
7473 74%| *73 75 | 74 «75 75% 7814] *74 78 | *74 78 84 Jan 18! 1 Apr 
*146 14873|*145 149 | 145 14612] 144 146%] 14414 14512] 147 147 3 15312 July 20, 131% J 1 May 
#143 150 |*145 152 |*144 152 |*145 152 |*142 152 |*142 152 15112 July 20}} 1301g Jan} 147 May 
#7284 75 | *72% 75 | *72l4 75 74%, 74%|%*73 75 |*73 75 20! RR Sec Stock certificates. _. 80's Feb21|| 75 July} 82% June 
20 «2014, 20 20 195g 201g} 20 231g] 21le 23 2114 22 | 10,100|Interboro Rapid Tran v t c_ 100 58% Feb26|| 29 J 62 May 
#441, 49 | #4414 49 | #4414, 49 | * 49 | #445, 49 | *445g 49 | ___._. Int Rys of Cent America. _100 59 Jan26|| 3613 521g Nov 
#4413 53 | *441g 53 | *441g 53 | *445g 53 | *445g 53le| *445g 5312 Certifica N > gS Boe 
76 «76 75ig 7 741g 75 | 273g 7412] *731g 74 7412 74le 8014 Jan 2|| 69% Jap) 82 May 
103 104 | 102%, 102%] 102 104%4) 103 1047s] 10212 1037] 103 105% 1087s July 20|} 43 June] 95 Nov 
65 65 | 65 6 *65 66 | *66 67 66 66 67 67 7012 Jan 15|| 661, A 77 «=#OADF 
93 93 92% 93 925g 93%) *93 93121 94 94 925g 937s |Lehigh Valley 50 10214 Feb 84lg Feb] 116 Apr 
145 145 | 144 145 | 145 145!2] 143° 14610] 14512 146 | 145 145 1,900\Louisville & Nashville. _..100 1531g Feb 139% Nov 15018 Mas 
*3312 34 337g 337%] 331!2 3312! 3 3714] 351g 3712} 36 3714) 8,100|Manhat Elev modified guar100 57%g Janiij| 40 64 7 
27 347g] *2712 3312} *22 347s| *28 347g! *26 3473] *26 347/ ____-- Market St Ry prior pref..100 39lg Jan 4/| 38l, 54% May 
*214  Qlo| *2% Ql} 23%, 23g] *21g 2lo! 2ig 2g] 2lq 214] 1,100)Minneapolis & St Louls...100 3% Jan 19 1% May| 619 May 
“44 47 | *42 47 | #43 «+47 | *42 #447 | *41 47 423, 44 300|Minn St Paul & 88 Marte. 100 47\2July 15}; 40 J 52%, Jan 
*73° 77: | *72 «+77 | *73 «+77 :| *73) «75 | *73 75 | *73 Preferred 6844June 3} 87 Jan23\| 70% 87% May 
58 58 58 58 | *57 58 58 58 | *58 581s; *58 565gJuly 8} 66 Jan25|| 60 71lg Jap 
581g 6014] 555, 59 5634 591g} 58lg 593g) 5814 5933) 5712 M 421g Mar 26] 65%, July 20 B0ig J 58 Dee 
105 1057%' 105% 105%! 105!g 10533! 105 105%! 10514 10514! 10453 10514 2°500| Preferred._......--.--- 102. Apr 10713 Apr 25!| 10112 J 109 Feb 
94 95 | 9212 941g} 9212 947! 921, 94 927g 9312} 927g 9614] 16,400] Missouri Pacifie.......... 621g Jan 4 101%gJuly15|| 41% Feb) 761, Sept 
143 143 | 140 14019] 13934 141 | 1397 1407s] 1407, 1407%| 13934 14033} 4,800} Preferred_............. 147 July 22|| 105 Feb] 126% Dee 
*763, 80 | *76%, 80 77 #77 | *78 =%80 | *78 80 |*78 80 70| Morris & Essex... _..... 865g Jan i7|| 821, Aug) 89 June 
*221 225 | 225 225 | 225 225 | 226 227 |*230 240 |*230 240 160| Nash Chatt & St Louis___. 239 July 17 204% May 
*2ig 25gl *21g 214) ig 21 21g Qigh #2 Qe) *2 212 300| Nat Rys of Mexico 2d pref_ Sig ADP 
232 234 | 22512 23312} 226 23212] 23212 236 | 23212 23612’ 23512 24012] 86,500] New York Central_____..- 196.3 Nov 
155 159 | 153 15712) 157 157 | 157!g 1571s] 15814 15834) 15812 1597s! 4,300/N ¥ Chic & 8t Louis Co__.1 146 May 
10473 10475)*104 105 | 105 105 | 104% 10614) 10614 106!4} 107 107 1,000] Preferred.............. 110 Jan 
*302 312 | 295 305 | 305 307 | 310 310 | 310 31012’ 301 315 160|N Y & Harlem_.......... 505 Apr 
11012 11233} 10953 1125g] 11012 112 | 11214 1135s] 1135s 1143g| 1137s 116 | 90,800|N Y N H & Hartford___._- 82% Dee 
122% 1227] 123 123 | 12312 124 | 12434 1247g1 125 125 | 12234 12312] 3,000] Preferred................. 117 May 
"2553 2610) 25 25 | 25 25te] 25% 2 25% 2612) 25% 27 8 N 39 May 
3 31 *m 423 at *3ig 4/1 *3 4 N 13 May 
*37 39%) *37 39 | *37 39 | *37 39 ae ek ee Se ee. Nerfolk Southern........ 58 Nov 
*252 253 | 252 254 | 25012 253 | 25173 25214) 252 252%| 252 255 | 3,400|Norfolk & Western....... 1981g Nev 
85lg 851g] *8512 ____] *8512g __._] *85!2 ___.] *85lg __..| *8512 ----| | 30] Preferred.............. 90 June 
11h 112 | 1085g 11012] 1091g 111 | 110ig 1117s} 108 111 | 10853 1117s} 13,700|Northern Pacific.-....... 118 Nov 
*108 109 | 107 108 | 106 10712] 10612 10712] 106 10733| 105% 108! 116 Nov 
941g 9534) 9214 94%) 93 94%] 94 9534] 9412 9512] 94% 97 | 80,200|/Pennsylvania___......... 76% Dee 
*30 33 | *30 33 | #30 33 | *30 33 1 *30 33 | *30 33 | -.-.__|Peorta & Eastern......... c7 May 
*190 19612] 19614 19653/*190 195 | 19614 19914/*190 199 | 198 199%4| 1,700)Pere Marquette.........- 154 Nov 
9613 961g) *9614 971s] 963, 9633) 96!2 97%) 97 97 97 97%| #250] Prior preferred........- 101% Mas 
94 95 |! 94 941494 95 ! 494° 95 1 494 95 |! #94 95 100% Mar 
*141 145 |*141 1431c\*141 143 [#14115 14334 14312 14312|*141 143 163 Oct 
122 12212] 118 12012] 119 120 | 11912 1201g] 119 1201g] 120 121%} 14,700)Reading _............... 119% May 
*46 4912] 46 46 | *46 4919] #46 4910] *46 481g] *46 4812 46 «ADS 
*46 50 | *46 4914) #46 50 | #46 49%) *46 49 | *46 49 597%, May 
*68 70 | *68 70 6712 6712} 67 67 | *66- 70 | *65 70 77 Dee 
12853 12914, 12714 129 | 12712 130 | 12812 128%) 12712 129 | 128 129 122 Mas 
*945g 9514] 9454 947%) 9514 9514] 95%, 9534] 951g 9512] 95 951s] 3,100] Ist pref paid_.......__. 101 May 
#101 10412] 100 100 | 10212 103 | 100 10253] 102% 103 | 100 104%, 1234's Nov 
*9ll2 93 91 91 | *9012 93 | *90 93 90 901*90 93 | £4300) Preferred_____........- os Jar 
1512 151g] 1453 15 1434 1434] 1312 1434] 131g 1433] 13% 147} 5,300|Seaboard Air Line........ 301g Jan 
#19 20 | *1714 20 | *1714 20 18 18 | *1714 20 | *17% 20 | #200) Preferred_.__.......... 38 Jan 
144 145 | 141 145%] 14184 1437] 143 1437s] 142 145 | 1421g 1447s] 14,200|Southern Pacific Co__.... 131, May 
152% 153 | 15112 1527s} 152 15212] 153 15434) 152 152 | 152 153 | 3,900|Southern Railway........ 165 May 
*95 9512] 951g 9512] *951g 9714] 95g 95's] *951g 9714] 9512 95!2| 400) Preferred._............ 102% Jap 
110 112 | 114 116 |*108 114 |*101 114 |*101 114 |*101 114 15012 Jan 
*165 170 | 165 165 |*162 170 | 170 170 |*166 170 | 170 170 | 300/Texas & Pacific.......... 19453 Oct 
12% 127%] *12lg 13 | *14 -18 1312 15 | *14 16 14 14 | 600/Third Avenue__.......... 461, May 
40 «640 40 40 | *40 41ls} 42 42 ,*40 e "40 42 56 — 
lhe + GS fee oe: ime a wea. a mmrmkied ie yan ile cari 107 
265 270 | 26112 268 | 263 269 | 26514 268% "388 266% 26614 270 224% Nev 
*81 8llel *81 Silo} 81 81 8llg Siig] 81 81 8lle 87% Jap 
* Bid and asked prices; no sales on this day. sz Ex-dividend. y Ex-rights 
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HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT. | Sales STOCKS gust tats dam 3 
for NEW YORK 8TOCK On dasts of ve iote 
Saturday, Monday, ; Tuesday, \Wednesday, Tn een the EXCHANGE 
July 27. | July 29: | July 30: | July 31." | "400 | 4 Week. Lowest | Highest 
$ per share | $ per share | $ per share | $ per share ry Shares Railroads (Con.) Par\| $3 per share | § per share |\$ per share|$ 
731g 7412, 72 731g| 72 73 71% 72'2| Tile 73% 72ig 75 6,500) Wabagh................. 100} 60 May 27} 81% Jan 5 
*901, 90%) 90 904; 90 90 *90 901g} *90 904 *90 9014 400} Preferred A............ 100] 90 July 29) 104% Jan 7 
*83le 86 *83l2 86 *83l2 86 *831g 86 | *83le 86 *83lg 86 | ....-- Ricsiapnnan ---100} 79 May 24; 91 Jan 8 
441g 457%) 435g 451g| 447% 44%, 46%) 4453 46%, 4512 47%3/ 15,100|/Western Maryland....... 100} 3212Mar26| 54 Feb 4 
*45 49 *43 49 *44 49 *44 48 *44 49 *44 ee BES Second preferred.......100} 38!2May 28| 5313 Feb 4 
*37 377%| *35 36%) *3612 3712) *3612 36%) *3514 3612, 36% 37% 500; W: Pacific..... -----100 May 27; 41%Mar 5 
64 64 63 6373) 64 644) 6412 6412) *63 64 64 65 1,600; Preferred ..... pateeune 100}: 56 May 27| 67% July 22 
Industrial & Miscellaneous. 
45 45%) 4512 48%4) 47 501g 5llgi 50 5012! 50% 5112) 26,600|Abitibi Pow & Pap.....Nopar| 38 54% Jan 22 
"8312 8414) 83% 84 8312 8473} 85 86 87 87 86 861s! 2,900| Preferred............. 79 «Apr 10} 855g Jan 7 
115 12714] 115 115 |*116 128 |*116 128 |*116 127 |*116 128 100|Abraham & Straus....No par| 101 May 28] 1591g Jan 3 
108 108 {|*10714 108 |*107 108 108 108 |*106 109 |*106 1 120 Piss coantitinweie: 100} 106 June 4) 112 Jan 2 
*575 625 |*555 600 | 600 6COlz2) 610 62012} 621 621%) 620 620 1,500, Adams Expregs.......... 100) 389 Jan 16} 750 Apr 23 
89 89 | *87% 89 | 89 89 | *87le 89 | 88% 88%| *87q 89 300/ NE. shanieneaksn 100] 84%June 26) 96 Jan 3 
31 31 3012 3llg] 31% 32 303g 3llg} 3014 30%) *3012 31 2,000 Adame Millis......... No par| 27%sMay 1) 35% Jan 15 
32 33 32 331g] 34 3712} 3612 37 34 34 34 34 3,300, Advance Rumely......... 100} 27 May 31| 104%May 1 
50 BO 501g SOlg] 50l, 537) 51 51 50 50-1 50 £50 1,600 ee yg E, 401gMay 29] 119 May 1 
Ale 153 lig 15g lig lg lig 1% 153 1% 1% 17%! 8,600'Ahumada Lead............ lig July 24 4% Feb 20 
170 172%) 167 169%] 168g 172 | 17212 177s] 175. 177%| 171 176%| 18,000|Air Reduction, Ino....No par| 95! Apr 10) 181%July 18 
4014 40% 4034; 3914 3953! 393, 40 39%, 407%) 4014 40%| 5,600 Air-Way Elec ApplianceNo par| 37\44May 1) 487%May 13 
47% Sig 4%, Sig) 4% 47%) 4% 5 4% 5 4% 47%| 7, Ajax Rubber, Inc_..... No 4igMay 31} 11% Jan 2 
55g «55g 5%, «= 6g] *6 614 6 61g 6ig 6% 6 6 5, J id Min..1C 4l,June 4| 10% Jan 8 
19 19%) 18% 18% 181g 18ig, 18!g 1814] 18  18l2] 181g 1914] 3,400 Albany Perf Wrap Pap.Nopa’| 1° May3i| 25 Jan 3 
5O0lg Siig) 47 50 4912 50%) 50!g 5133) 50 514} 50 5214 353,800 Alleghany ee opar| 2753 Mar 26 J 24 
*113 #115 114 114 }*11312 118 11312 11312/*113 116 |*113 116 300) IEA is mm nggiines cbseenies 100} 991g Apr 15) 118% July 15 
114% 115 113 11584’ 112% 113%) 11312 1141e'z11112 112 1127, 114 4,200; Receipts .............-.-- 100%gMay 14 July 15 
308 312 | 302 309 | 303 312 312 | 311 321!2 316 323 22,600, Chemical & Dye.Nopa:| 14; Jan 7) 346%July 8 
#12114 122 |*121 122 |*121 122 122 122 |*121 122 121 122 300, ES PIE. 6" cm 1204, Apr 8| 125 Apr 27 
274% 278 |*213% 278 271 272 275 279 275 27712) 27412 275 3,200; Mfg....... 166 Mar 26| 28412 July 25 
55g 55s) *55g 5 553 «66 *55g 6 553 553) *5le «6 500 Amalgamated Leather.No & May31) ils Jan 14 
2812 29 28 29 2712 28 27% 28 | *27i2 28 27ig 28 5,800 Corp....... Neo par| 22\2gMay 25) Jap 
118 121g] 11% 11%) 12 1284) 127% 127%) 12% 12%) 12t4 12%) 1,600, Amer Agricul eal 101gMay 22} 2353 Jan 1 
45 45 45 45 46 47 4714 4714] 4712 4812' 48 48 = 00} ee 1 405gMay 29) 73% Jan1l 
#13812 140. | 13612 1397g| 13612 13914] 13912 14114) 141 141 141 143 900, Amer Bank Note. ......... 110 Mar 26| 1487 July 16 
58 59 | °*58 59 | *58 591 *58 59/1 *58 59 | * iy Paes | niin dine iceniiale 57 July 23 une 1 
*147g 15l2) 15l2 15%} 15t2 1512} 14% 1612] 161g 161g *15!g 1612} 1,800 American Beet Sugar..No 1412 July 16; 201g Jan 16 
‘50 53 50 50 50 50 504 50l2} 5014 504 *50 54 os _, eee 46 Apr24| 60% Feb 5 
6l1l2 63 591g 627%} 585, 62's! 60 6212} G61l2 63%, 60lg 62%4' 28,200 Amer Bosch Magneto..No Feb 14 be 4 2 
571g 5773' 563g 577%) 56g 5612 58 5712 577g 574, 577s 10,300 Am BrakeShoe& F....Nopar| 45 Jani6| 62 a 
#117 119%.*117 11712)*117 11712] 11712 11712.%117 119% *117 119% AD. PR banooctinéoee 100) 117 July 10} 1261¢ Mar 21 
3012 31 | 301g 3114! 2953 3lls| 30% 323! 3lig 32% 31 317g' 22,300 Amer Brown Boveri El_No par! 16's Jan 7 une 
844 84 | S82ig 83 | 831g 86 | 85i2 88 | 85te 85%! 87 87 | 1,470| Preferred 104 June 12 
156g 159 153 157%! 154%, 158%4'71577%g 16253} 16112 165%g 163% 16714/149,600 169 July 12 
#138 13812] 13812 13812 *138 13812] 138 138 |*138 13812 *138 13812 400; Pref Mar 
101% 1021 99 102 100 101%} 10014 101%, 10012 102 100 101 5,300 1061g Jan 3 
114 114 |*11214 116 |*114 116 |*114 116 {|*114 116 ,*114 116 100 Jan 29 
#84 8512) *84 8512} 84 84 84 84 | *84 85 | *84 85 200 86 July 22 
*6312 64 63 6312} 63 63 664s) 65 66%g| 6353 65 11,600 July 
4513 45l4) 45 PH 45 4 46 477g} 47%, 4853 473, 48%) 12, 100} 55 May 20 
33 33 335g 33 331g} 31 325g} 32lg 325g; *32 321g} 2,500) 47% Feb 25 
9012 91 8812 D012] 881g 89 90 92 91%, 9212) 92 921 9,200 9312 July 24 
12812 13112] 12412 a 127 13212} 13312 1393g} 136 139 136% 142 (391,100 142 Aug 2 
10512 10512} 106 106 10612} 107 107 |*105 107 107 107 ,000 1081g Feb 14 
Osi] “4 “O54 95 95°] 95 Ole Soy 96 | 95 97 | 2°900| Sd preferred ow. 103 Feb 21 
35 35 34%, 357g) *3412 36 | 234% 35 341g 34%! 34 34 1,200 Am Hawaiian S 8 Co...-..- 42 Apri9 
6% 6% 64 6% 6 644) *5l2 6 *5ie 6 *5l2 6 1,000 10 Jan 2 
*34 36 *33 36 *33 36 *33 35 331g 331g) *32% 3312 500| Preferred............. 42 June 3 
75 75 *7414 75l2) *7414 75 75 75 74 747s3| 741g 7473! 2,000 865s Jan 24) 
4512 457%) 445, 45%, 44% 4512] 46 4673} 4612 48 467g 48%! 22,800) American Ice.......... 4812 July 15 
*90 92 *90 92 *90 92 99 9014) *9014 9212) *91 9212 500; Preferred..........-.-.. Mar 
74 764) 71 75'2i 72 7414) 731g 75%4| 73g 7453) 73% 747s) 48,500) Amer Internat cally wg meee par 7953 July 20 
*41g 4% 412 412 453 458 4%, 4% 453 = 45g 45g «453 800 — La France & Foamite.10 8% Jan 10 
Ok Sake Be Seedse Ee Peek Sea | 8 ae 5234 280; Preferred............. 100} 50 Aug 2} 75 Feb Fe 
*128 129 125%, 128 126 128 128 128 !'128 131% 12912 130!2 8,700 PP mm apm pari 102%, Feb 18 136 July 16 
"11712 119 119 119 |*11712 119%) 11712 11712'*11712 119%! 11712 119% 900; Preferred............. 1138 Jan 3) 119% Aug 2 
17914 17914} 179 18012,*177 18012! 179 180 | 182 182 178 18012} 1,100 ‘asnee aeehae Bi Fdy..No par) 147\44June 3) 192 July 18 
62 623g 601g 6275! 60%, 6212) 6212 637% 63 6612, 6612 70lg 1,600 Amer Metal Co Ltd...No par| 50 May27| 81% Feb 6 
*120 122 121% 1217 *120 21 ,*118 120 120 120 122 122ig} 1 ,400) Preferred (6%) ......-- 113%gMay 21; 136 Feb 6 
70 70 66 6914; 661g 67 6812 6812 6614 67 67 69 1 .790| Amer Nat Gas pref....No par); 65 July 19} 98% Jan 7 
43g) *4 4ig) *4 44 4 4 *4 44 4 4 600 iimmeniienal 4 Junel3; 17% Jan 31 
25 25 *2253 25 25 25 *225g 25 | *225g 25 *225g 25 260 REN RS 18igJune 28} 55 Jan 3il 
15014 15214] 145 15012) 144%, 149 148 153% 150% 15412’ 15214 1547s! 40,900; Am Power & Light....No 8lig Jan 8) 158% July 24 
1001g} 997g 997s! 100 100 100 100 99ig 997%} 100 100 1,100 __,, ae: No 98%gJune 14) 105 Feb 28 
*73\2g 74 *73\g 74 *7312 73%) 7312 7312! 73ig 7353 73ig 731g ,100| Preferred A........ No 70 May 31 
81 81 80 80 *78%, 8114) *80 814! 80 8012 *80 814 300} Pref A stamped. _-... No par| 78 July 25) 84% Feb 15 
4612 4753) 4512 477%) 46% 48 4912) 48 4912, 475g 487g|110,600|Am Rad & Stand San’ry Ne 40\gMay 28) 6412July 17 
then, Snell Sate. anauh. SEAS. anced mabe sa00E bead hoa bok 5 ene Railway Expreas....1 129% Jan 16; 188 May 3 
3 401g 4 4214) 415g 42 41 4212; 397% 41% ublics...No par| 3973 Aug 2 Jan 2 
1251g 12614] 123 1251g] 124 12512) 1215g 127%) 12234 125l2) 122% 127%, 33° 700) ney Rolling Mill_......--- 10612May 28] 13453 July 12 
*64l2 65 65 65 651g 65!2| 65l2 65!2' *65le 66 66 66 1,300' American Safety Rasor.Nopar| 61 Junel12| 74% Jan 31 
*32%, 33 33 33 331g 3312) 34 34 3312 34 *32%, 3414 800 Amer Seating v t c..... No par| 32igJuly 9) 41% Mar 15 
*3ig 4 314 35g Big Biz 31g 3% 35g 35g | 1,900 Amer Ship & Comm...No par| 3's July 31 Feb 
*92 94 *93 94 93 10112; 100 100 100 100 100 100 1,250 American me ge age 8ligJune 13} 10214 July 11 
110% 111 1081g 11 10 11184) 1105g 11112) 111%, 113 114 1157g!104, peed Am Smelting & Refining..100} 9312 Jan 16) 124%Mar 1 
#13312 134 {|*13312 134 | *13312 134 1385 135 134lg 13412 *132 13312 Preferred. ............ 100} 130 May 31] 138 Jan 4 
18314 18314'*185 190 '*185 190 |*185 190 | 185 185 \*185 187 300 American Snuff. ........- 1 17912June 5| 206 Feb 1 
101%, 102 | 10112 1011g *10112 103 '*102 12103 i*10212 103 10212 10212 eat Preferred.........-.... 100! 10112July 29} 112 Jan24 
633g 637%] 621g 64 | 627g 6312] 6312 66 | 6414 661,| 651g 657%) 1 340) Amer Steel Foundries..No par} 56 May 28; 79% Feb ‘ 
*112 112%} 112 1124] 112% 112%] 112 112 | 11012 11012 *11012 111 | #200! Preferred_....-...---- 110 June 17} 114 Mar 13 
68 68 661, 68 *6612 68 661g 6612] 66 6614| 66 66 1 Boo! American Stores_...-.- No par| 65 June2l1; 85 Apr25 
84 8412} 837g 85 83le 84 83%, 8344) 823%, 8334 825g 831g] 4,300, Amer Sugar Refining....-. 100} 711g Apr 5| 94% Jan 25 
108 108 | 108 108 | 108 108 |*108 10812] 10812 10812 *108 10814 600| Preferred.........---- 100} 104%3June 7) 111 Feb 1 
42 431g} 41 42%| 42 4312) 427% 437%) 4112 42%) 40 4112’ 13,900|Am Sum Tob-.-....... No par| 354June 1} 60 Jan 2 
#241, 26 25% 257%) *25 26 *25 26 27 27 *25 27 400! Amer Telegraph & Gable. {00 17 Jan 2 25 
264 268 25714 265 25913 265 a 2677s| 2671g 280 281 291 a ,600 Amer Telep & Teleg...... 19314 Jan 8) 291 Aug 2 
175 17512) 17514 1761g| 176 176 178 178 179 17912} 178 1807s! 7,000 American Tobacco gers 160 Mar 26) 1861, Jan 28 
175 176 | 175 177 | 176 177%) 176% 17934] 178% 1807%| 11712 1807%| 14 +000) Common class B.......- 50| 16014 Mar 26; 188 Jar 28 
115% 116 |*115% 116 | 115% 116 | 115%q 115%4/*11514 116 | 11512 11512 00) Preferred.....-.-.-... 100} 115 June 20} 121% Jan 15 
*150 158 {*150 15612 *150 157 157 157 i*150 157 |*150 155 200) American Type Pema 1361g Jan 6) 160 July 24 
#10712 109 | 10712 10712, *10712 10814] 10712 10712) 10812 10812|*10812 110 |  180| Preferred...........-. 107144May 15) 112 Apr 6 
12812 129 | 125 12884) 127 12914] 131 13612] 134 136%} 13414 135%! 22, 500 Am Wat Wke & El_.... No oa 6714 Jan 8) 14812¢July 11 
#100 1007s} *99 10012) *99%, 100!g| *99%4 1007s} 100 100 *9934 10012! 100, Ist preferred...........-.- 97 Jan 3) 104 Jan28 
17ig 1712] 171g 171g) *17 1712} 1753 18's] 18 18%] 18 18% | 4,900! American Woolen.--....- 100} 16'gJune21| 27% Jan 3 
*4014 411g) 4014 4014) 40!g 41 4ilg 4214] 4114 421s] 41 4112' 2,400; Preferred.....-.---..- 100} 391gJune 28); 68% Jan 2 
*13le 14 *141g 14%) 1312 131!2] 13!2 13!l2] 13i2 1312} *13 1312! 1, 400' Am Writing Paper ctfs.No par 9 May 28) i6!gJuly 18 
*42 44 | *41lg 44 411g 411g] #4112 4212] *4112 42%) #42 4234! 100 Preferred certificate....100| 39144May 29) 46 Mar 2 
23 24 23 23%) 24 2673) 241g 25%%| 2412 29%3/ 271g 2912 20,600; Amer Zinc, Lead & Smelt...25) 22\gJuly 15; 40% Mar 18 
9lig 91%} 91 91 92 93 947g 947s} 92 93 *93 943 900 Preferred......-.-.._-. 25| 90leJuly 26; 111144 Mar 19 
112!g 11314] 111 11314] 11214 11414] 113% 11514) 115%, 11714] 117% 119 428,600 Anaconda Copper Min. new50! 99 May 20) 140 Mar 22 
*67 68 67 67 67 67 6612 66!2' 67 671g! 671g 671g 800 np among Wire & Cable No pari 62%June13} 86%4May 9 
Siig 52%] 50 52] 50 51%| 50 51 | 50 50 | 50 50'4| 9, 000) Ansher Bam wore cere No par) 43 June 26) 62% Feb 21 
#108 112 | 108 108 |*105 10712,*105 10712/*105 10712 *105 10712 00| ESR No par| 10212June 17) 124 Mar 1 
50 5012] 4953 5012} 5014 5l!g} 51 Sil2] 5llg 5244; 52% 53%! 39, 500 Fin aa Mining..No par| 44%May 28| 68% Mar 1 
2953 29%] 29 2914] 291g 3014) 30 31%} 30le 323g' 325g 35 17,400 Archer, Dan’is, Mid’ld_No par| 29 May 28) 490!gMar 4 
*85lg 86 85 8512} 85 85 8512 8512] 851g 8514) 85lg 8512 1,100 Armour & Co (Del) pref...100} 85 July29) 96 Jan 30 
10% 11 101g 11 10% 11 1012 il 11 11%} 11 11 | 13,000|Armour of Lilinois class A...25) 10!2July 29, 18% Jan 2 
6 61g 5% 6=«6 5% «66 5% «6C«6 5% 8©= 7g 6 6 T Seer Ste, « csncncudiine onan 55gsMay 29; 10% Jan 2| 
73 73 727g 73 *72%, 7312] *724, 73 *72% 73 *72% 73 Sean - See... .ocsaccantes 7ilgJune 15; 86 Jan 24 
20% 20l4; 21 21 21 21 21 21 20% 21 *205g 21 1 800/ Arnold Constable Corp.2/ par| 19 July 17} 40% Jan 2 
22 22 *21 22 *20 22 21 21 *20l2 22 *21 22 200 Artioom >, ee ipar| 21 July 31! 30 Feb & 
*5212 53 5214 53 5iig 52 51% 517%) 514 53 51 611s! 3,100@'Associated Apparel Ind No par| 495gMay31; 58%June 18 
50 48%, 50 5O0ig 507,' 497% 49%, 50!2 49 50 13,300 Assoc Dry Goods...... No par| 43 May 22; 70% Jan 10 40144, June} 751g Dee 
#4412 45 4412 4412] *4412 45 4419 4419] 4419 4419! *4412g 45 20| Associated Oil-_...-.-.-.-- 25) 40l2gMay 31; 47% Apr 5j| 371g Febj 63% Sept 
5614 574] 591g 6134) 60% 61 61%g 61%3; 61% 647g! 63 6512 : ,900) AtlG & WI8SS Line..No par| 32's Feb 16) 67%June 25 37\g Feb| 607% May 
*63ig 65 | 53's 53s] 5412 S4t2] 54% 54%) 5412 57's) 56 581g! 2,200 Preferred.------------ 100| 45% Feb 11| 61!2June 26|| 38 Feb Oct 
65'2 67 651g 677%) 67 67%; 6614 68 6653 677s: 66 671g; 60, 600) Atlantic Refining.....-.-... 25, 53!¢ Jan 29) 777% July 8) 50 Novi 661g Dee 
10214 10214] 100% 101 |*100 101 100 10012] 99 1001g *102 103 2, 200! Atias Powder........ No par| 90 Apri5) 116 Jan 2 63 Jar; 114 Dee 
101 _ 101 100 100 981g 9812; 102 102 100 100 |*100 101 He ee... wscedantnen 100} 9812July 30} 1061 Jan 14}; 102 July] 11012 May 
*16 05-1612] 16 16 #16 1 *16 1612) *16 1653, 16 16 00 Atlas Tack.......... No par| 10'g Feb25| 177% July 16 844 Jan) 17% June 
38534390 | 3804 388 | 385 405 | 406 4 | 423 432 | 415 42712] 12 -{ Auburn Automobile...No par| 221 May 16; 432 Aug ljj ---.----| -... -.. * 
* Bid and asked prices: no sales on this Gay. s Ex-Gividend. s Ex-rights. 
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por saies during the week of stocks mot reco ecediang 
PER SHARB PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Bales | sien STOCK oe ontames since io, _ ance for Prestows 
day, | Frtday, the EXCHANGE 
Saturday, Monday, Tuesday, \Wednesday, | Thurs t ‘Heehess ; Highest 
July 27. July 29. July 30. July 31. Aug. 1. | Aug. 2. Week. Lowest | 9 Lowes 
| t share |\$ share|$ per share 
8 the | 8 rahe | 8 ewe | 8 ohne | 8 Hemet | ® ozs Shel daae: Senos Soro pa| © Biatay’ts “aS” das'tl® "tu "taal* "Su at 
o5° 38.1 008" 30°) soir aei0 esgit 38 | #3612 38° 34. 36 400) Preterred non-voting-...100] 32° Mar i4 42's Jan 14) 25 July| 39 Jap 
: 5 SRE -| 5ilg i ap 
ie Bite] el eee HES | ibe | -sgaolteremecteee ae] Ste is HS He 8) OG, Sey, te 
2 31%} Bilg 31lg) 2 Ee Ges ag a ecegenetedl 2 sane o aes 
2012 391s] 30s 30's) “aoe 40 | 280 40 | Oe toe 94g” dats i. Hoperl a2teJune 10] $0. Jen il] 43 Oct] 63% May 
gene aeial A ete ae eel Aate teit! ents 253121 250 251 | 248 250° 14, 500 Baldwin Locomotive Wke. 100 210 May 91| 27112Mar22|' 235 June; 285 Mar 
24512 25212] 24812 253%) 24914 25314) 25012 Safal 1191 120 \*1191 121 290) SERS, ST 11412June 7} 125 Apr 3}| 115 Oct] 124% Apr 
B18 118tq) 116g 11719) 117 117 [ela7 tty | 108 108 |¢106t. 107 obi Memsberger (k) & Oo peel. .100) 108 Sums 13} 140% Pom il] 167% Mev] ili% Jeo 
‘mia unio ands Tea Et ae 110 Barker Brothers... No par| 25 July 2) 33% Jan23|| 26% Aug) 35% Dee 
Be Oe Se ee ees ee aloe) ie a... 100| 85%July 2| 97 Jan28\| 91% Dec 1011, June 
i ee oe Sed ee ie: ae 8% 8%' *8 9121 200 Barnett Leather......No par’ 7 June13| 29% Jan 15|| 231g Aug) 652%3 Feb 
sets wo | 38 attsl ahle Br’el 87  37lg' 36l¢ 37!2 35% 361e| 23,900 Barnedall Corp class A...-25| 35% Aug 2| 49\¢May 10|| 20 June| 63 Nov 
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sales op this day. 


g Ex-div. and ex-rights. 


z Ex-dividend, 
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Por sales during the week of stocks not recorded here, see fourth page preceding. 
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s Bid and asked prices: no sales on : this day. 








z Ex-dividend. 
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a7ia oa ent ois ool eit a7 a +3 2" 3¢ ts ~~" 400 amechiammnaainh te ven 5 Man 3 asi. wen ; Ste i 1Ste Dee 
2 2 7 I 3, 
*110 122 |*110 115 |*11@ 115 e110 ° 115 #101 113 longs" 115" lel, - ~~ eed ae in ree 7 ty Fen 38 win ‘a 137 Des 
SR CMR ry reg sar BO 
J 2 i y Sr ere 
39 39 | 38% 39 | 39 39 | 38% 39 | *38% 39°] 38% 39 | 1 Rte Equitable Office Bldg Ne 31% a 4 ri aa i son Oct on 
*5012 507%] 501g 50ls 501s} 501g 50's] 501g 50's! 493, 50 | 1,500 Eureka Vacuum Clean_No 4412 Feb 1| 54 Feb2si| 43 fie 70° ,~ 
50 «54 | *50 52ie} *51 «52 | #500514] 50 52% «=51l2 52112] 5,000 Evans Auto Loading........5| 50 July27| 73% Mar 15 A 
#26% 27 | *26% 27 | *26% 27 | *26!2 27 | 2653 2653 *26lg 27 10 Exchange Buffet Cerp_.No 22% Jan 15) 27l2July 20)| 10% July} 245, Oct 
— Rs. ont”? 4 oi a. “ant P .. 3 a | — a 1,600 “a Morse_.....No 40% May 28; 51% Jan 21 B21, pe 54 be 
85, 66%) 65 66 | #64 65 | 64 65 66% 66% *66 66% 800, Fashion Park Assoc =e » 64 July aL ‘Os Mar at vow! 7 2 ed 
fs 96 | 993% 95 | *93% 95 | 93% 941s! *938, 941g *93% 941g' ______ Preferred.........----- 9612May 23! 101g Mar21i! _...-.-.| -.-- -.-- 
1s 90 | 87 87 | 8912 90 | 91 94 | #87 *87 7 
$100 100%] #9912 100%4| *9912 10014! #100 Bot #198 Soe eies 10a) | Prederved-s senna aii Oriavune 11| 108 “Feb 6}f $8 Jan] 100 Apr 
250 300, [390 300 “250 300, *250 300 250, 300 *250 300 A222 hregerat han Mining & Smelt'g.100| 215 May 22' 310 Feb 4}| 120 Apr} 230 
003g) 4 Ge: . BOSCH, <«anncecancees 
#1412 15 | 14% 14% 14%2 1434] #145, 14%) 145, 1455) 1455 ry 800 Federal Motor Truck__No T3aqJune 20 iy ee é Tose Fee Mon Mee 
100 11034 7a 109 107%2 109 108 109 1072 108 107 108%2| 5.800 Fidel Phen Fire Ina N ¥——--1 90%, Mar 26| 114 July 24 7514 June 10713 Deo 
2 Ptifth Mar May 
65° 72 | 65 67i2| 65 672) 65° 65 | 68 70 70° 4 “7.300 th A pees 4 oo guy ot ion Feb 4 —_ 
#100 101 | 101 101 [*100 10112} 9912 100 | 10012 100!2 *10012 101 37C Preferred. --.----.- 98%June ¥8| 107, Jan 23 
72 73 | 72 73%e| 7i% 73 | 72 73s 7153 74 | 74 7712! 25.400 First National Stores-.No par; 62 Apri8| 7712 Aug 2 
7% Til 753 77% To Tel 7, 8 % 8 7% 8 | 18.800 Fisk Rubber........._Wo 7igJuly 30° 20's Jan 
927% 9312] 91% 927%) 915% 937s) 923 947s) 92% 9453) 9314 947s) 33,000 Fisischmann Co__.....No 6513 Apr 30 981, July 17 
*48lg 5lig] 48g 48lef 481 4814] 48t2 50%] *49 50 | 49 49 Florsheim Shoe ct A.._No 46 June 28 Jan 
*98  10l's| *98 99 | *98 99 | *98 99 | *98 99 | *98 99 | ______ erred 6%....------1 97% Mar 18) 1021s Jan 
7014 7012} 68's 71 | 69t2 6912! 6912 70%] 68% 70!2, 69 695s! 3.200 Follansbee Bros__-..._o 574May 28| 7553 July 10 
#46 4612) 46 48 | *46 48 | 47% 47%] *46 47 | 45t2 4612) 800 Foundation Co__-.....No 44 May 27 Apr 
8712 88 | 87 87%] 87g 888! 87% 8914] 87% $912| 88% 90%) 20,000 Fox Film clase A__-.__No 80%May 28| 10% Jan! 
4214 43 | 42% 42%] 4215 4215! 41% 42%) 421g 43 | 421g 427%| 3.900 Freeport Texas Co 0 a7%June 1| 54% Jan 2 
#10012 105 |*102 105 |*102 104)2 *102 104!2\*102 10412' 103 103 200 Fuller Co prior pret. -__No 99 Mar26| 1071z.May 7 
2210 23 | 2153 21%! 21% 22 | Zltz 22 | 2le ite} 2t% 2Ks 2.400 Gabriel Snubber A....No 20 Mar25| 33% Feb 
wu iss 131s 13% iB is aN 1a 14 14%} 131g 1312 CONE. nunandie 10%2Mar25| 25 Jaw3l 
al 4 96% 2 9612 99 | 972 99%) 35. toa Gen Annee Tank Gar ”) 81 May 28 
8812 89'4' S87t2 89%! 878% 882! 88le 89951 87%, 8914! 87% 90%! 20,100 General Asphalt...... with 61 Mar yA 
#130 135 | 130 130 |*129 132 132 |*130 136 |*130 136 200! t 1041 
6li2 Gli2} *60 61 | *60 61%] 61% 62t2] 62t2 63 | 622 63% 8.900 ae. --— pe y ty 
43%, 45 4411p 44%4| 44% 45 44 45 451g 4612 *45 46 4,900 General Cable No par ame Jan 9) 61 Feb 
94 95 | 93% 95 | 92 94%! 93 97 | 96% 9712 96 97 | 6.000) Class A__.-------- 0 par Jap 8| 120%, Feb 2 
#10412 106 |*10412 106 | 106 106 |*104I2 ____/*104Jo ____.*10412 ____ — Preferred......--- 100 0s Apr 13 107% Jan 2 
701, 704] 71 72 | 7O0t2 71%4| 70% 71%] 71t2 73%| 70t2 71%] 6,000 General Cigar Inc.-..-Mo par| 63 Jao 8} 74 Feb 
368 374%! 358 369%) 3632 369!2| 368!4 377% 380 38412 38612 396 |159.200 General Electrie “No var 219 Mar26| 396 Aug 2 
St; ill 11 11] t& 12) U) MLE 1k) (oktts 62t) «(ott | t0.18q Gpecte.._....- il Jan 3| 11% Feb 4 
9912 10214) 983%, 102 | 98% 101 | 99 102 | 9914 10314) 100% 1044! 94.400 Ganeral Goa & ties AW bar 70 Jam 7| 104% Aug 2 
*104%, 105 |*105 110 |*104 115 | 106 106 |*106 110 ,*106 110 100, "No pari} 76 Jan 3| 112 Apr25 
#120 1212) 120 120 | 119 119 [#115 I2ite*115 119) 117117 60 6 ybenemineat ~ LiltgJuly 18] 135 Feb 14 
10414 10414] 104 105%2} 104 10414) 104% 104%, 105 10512' 105 106 600! Preferred A (90)... No par 102 July 20) 116%2 Jam21 
fain Ta | 48 TA | “Hie Fs] “A Te] CH FE) “Fla To 18.00 cameras mms =O W-- No par 67aJune | 80's Jum 18 
94 94 | 94 94 | 93 94 | 94 94 | #9212 94 | 93 93 Preterred..........-- 91 July 12) 100 Jao 4 
6812 69%! 68 6912) 68% 70%) 70% 72%) 70% 715 70% 72% 287,400 General Motors GorD..2...10) 66% July 25) 91% Murai 
123% 124 | 12414 12414) 124%4 12434) 1232 124 | 124 124 | 123% 124 | 1.830 7% preferred___..----- 100} 1221,May 28| 12612 Jan 2 
*46 © 4673| *45 «47 | 46% 4675| *45'5 47 | 4512 45!2 4512 4512] 500 Gen Outdoor Adv A.._No par| 44 July1li| 62 Jaw 2 
33% 3344) 331g 333° 33!g 33%] 33!2 33% 33 3312 32 32%| 2:800 Trust certificates...-No par| 27!2July 12} 41 Mari2)| 29:2 Aur) 52% Jap 
11412 115%g| 113!2 115% 11253 115%| 115'2 117% 116%, 11912 118 122% 44900 Gen Ry Signal_....---No par| 98': Mar 26| 122% Aug 2|| 84% June] 123% J p 
8014 8114] 79% 8012 79% S804! 80 £3% 84 85% 84l2 86 | 44.600 General Refractoriea...No par) 68 Apr lO, 8612 Feb20|| 45i¢June| 82 Jon 
117% 119%] 115% 118, 117%, 119 117% 120/s| 120% 127 | 127 129% 108:000 Gillette Satety Rasor..No par} 101 June 11] 129% Aug 2)| 97's June| 123% Oct 
314 32 ! 31 32! 20% 312 2953 3il2' 30l2 31%4' 30% 36 | 38.600 Gtmbel Bros_...-...-- No par' 29%July 30! 48% Jan28!| 341g Mar! 69% June 
#31 82 | 81 8ils| 80t2 801} 80 80! 78 78 | *78 80 red 
581g 5914] 5814 59%! 59 6012} GOlg 61 | 60 61 | 59% 60%' 12.900 Gudasn Co AR GES +o 56% an 2 64%, july 19 30% Jan "07 Dee 
#104% 105 | 104% 104%/ 104% 104% 105 105 | 105 105 | 104% 104% "100 _ Prior preferred_----- 100} 101'gJune 7| 106% Apr22|| 95 Jar| 105 Sept 
40\, 40531 393, 40 | 385, 40 | 39's 39%| 39 3912, 38 38121 6,200 Gobel (Adolf)...-.--- No par; 38 Aug 2| 66 Feb 5|| 4213 Dec} 621s Nov 
oe. | So. Saal Se | Ss ee ee | 63% 65 | 44.800 Gold Dust Corpvtc-.-No par 3's May 27| 82 Jami19]| 71 Jan} 143% Dec 
7553 77 | 7533 7612) 75% 77%| 75!2 782] 76lg | 7553 76% 17,100 Goodrich Ca (B F)..--Wo par May 27| 105% Jam 2|| 68% June| 10¥4 Deo 
ellis 113 [#1112 113 |#11}2 113 |*111%4 113 | 113 113 1412 112 400| Preterred......- ieanlinae a June 14) 115!s Feb 25|| 1001, Feb; 116% May 
116% 119 | 11553 118 | 117 121 | 11912 122%] 121 123%) 12015 1227%| 51,500 Goodyear T & Rub.-..No par| 112 Feb 21) 15413 Mar 18); 45's June; 140 Deo 
101% 10174) #10 134 102 101% 101%) 10155 101% *101% 101%) 101% 101% 700 Ist preferred.__._..-Wo par| 101 May 28| 104% Fen 28|| 921g Mar) 105 bee 
an B-4 ~ oot 3812 2 , oo 3012] ,*a8t2 = i, 381g 39 2,600 Gotham Silk Hosnew..No par; 38 July 24 60 Apr il a Dec = ApF 
oO [S---- 88 [g--—- BF [nn SRD --n- BF |G---- SE [nennn| | Epgtornemnew.—--------2a SS Nena) ioe serialy 66. Deel 10 inp 
*9i2 10 | *9i2 10 | 10 10 | *10 1012) *10 10%) 10 10 300 Gould Coupler A-.-.-- No par| 7 Feb18| 14 May 6]| 6% Dec) 12% Feo 
at. rg t. 2714 26 264 26 271 2| @ 27 | 2412 26!2' 72,000 Graham-Paige Motors.No par} 24'2Aug 2) 54 Jan 2 16% Feb) 614 Seps 
22le 25 2212 24 212 22!2) *2114 2412} *22 2412! 2114 22 | 1,400  Certificates.....-.-- No par; 20 June 3) 49%2 Jamil]; 26!2June) 56 Sept 
76% 76%| 75% 76%) 75% 7712) 78'3 78'2| 7912 80%| 80 8212) 7,100 Granby Cons M Sm & Pr.100! 62!sMay 28' 102% Mar20|| 30's Feb) 93 Deo 
aoe 8s "3 8412) 84 684 *83 837g, *82 83 82 824 300 Grand Stores....-.---.-- 100! 77% Jar 30 9@!2Mari18|| 6544June| 94% Oct 
ane a aon 27 2614 27 26 =. 26 1a} 25%, 28 27 27’s| 3,800 Grand Union Co-.-.- ._Vo par| 20!3 Mar 26| 32% Jan 2|| 26% July! 41% Oct 
Bal. 52! Tig, 4712) 47 4712, 47 47 | 47% 48 | 48 4514| 2.200 Preferred... ----..-- No par, 41 Mar 26! 54% Jan 4)| 4612 Aug, 62% Oct 
214 §2l4] 5llg 52 51ly 52 52 52 62 517 524] 2,200 Granite City Steel_..-- No par, 43%June17; 56 July 12)| ---- ---- on-- oo 
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PER SHARE 
PER SHARE Range for Prevtous 
Jan. 1. 1928 
Sales Se eTock "Om baste of 100-share lots ea dghest 
ALE PRICES—PER SHARE, NOT PER CENT. = NEW JORK STx wee Lowest | Hi 
HIGH AND LOW §& Wednesday, | Thursday, | Friday, | | the $ per share + 25s Bopt 
Monday, ’ | July 31. - 1. = (Com.) Par! $ per 1445, Feb 33% Oct 
uly 20 July 29. | July 30. hare | $ per share | Shares sy} yeeen ..No par 3914 Feb 381g Dee 
‘ nas 6 Grant (W T)...--.- 
& per share | $ per share | 8 per share ard 128% oa ar i ae 14'500 Gt Nor Iron Ore Brop--We bar i i 10 Je 
13 ay apace 9753 Mar yf Jap 
12714 139 ete 3012] 2953 30 coe Sr 308s) + 37%) 36% + tha aa Preferred_...-. Copper ..100 i 5ig Jan Oe Jan 
avi, 37%] 6% 37151 36% 36% 2 1161211412 115°! 115 11 4.700\Greene Cananea No par Jan tt 
iaie 11619] 116." 116 [#11412 3 ime 1715) 175% | 44| 3% 3%| 1'200|Guantaname Bugar..-- = 90 Jan 173% Sept 
*11412 14 16914|*170 * 44 . Preferred....-..-.. i 
Ome ATS) eS Oe *4 Alay *4612 60!2' *50 6012) ---.-. Gulf States Steel__.------ m0 109 Feb 30 (Jar 
414 44) 3% 4 1 60's *5212 6012 2 7210 70 71%| 10,800 Preferred... ........--1 29 Feb 30 Des 
“522 68” 68 68a, “Osis 72 1 1o2ie oats 103 103° 102" . 450 Hackensack Water.......- = 33 4 wd coed 
68 10112 1024 341 27% 28 | 27% Pregevreé...ccechccese DE tividtisnidannbnabaoe 
#101 = 102%4)*101 102 *2712 27%) *2712 27% 1g 28%! *271g 28%)... Pret A-.-~-------- ye oer pneene 
cari 2amu| sori aml 27s orl egy? aril a7 af" “34lg 35°] 12,200|Hahn Dept Stores....- Ne 70 Dots July 13| 105% Jan ail "o9"~ 1” Now 
"2712 28 *27 2 344, 35 8 700 Preferred . .....--.-.-- 100 10012 July 18 
#27) =. 28 | *27l2 5%| 345; 3512} 3514 355, 96%, 95% 95% Hamilton Watch pref_...- 91 Jap 14) 106 July 5714 Oct 
See ee eee aol opel, g6ic| *O6l, O6ie ,- A 101% 101%| 110 ist pref class A....100 Jan 3| 641% July 26 37% Deo 
is erie Hee) a AS He a ES ae daroace au dara No e| Shwdaeal| Ses att ae 
#10 1% 00%4| 100 le] *59 «39-63 2 100, Hartman Corp 20: 60 F oon’ 
e627 63'| 62% 62! 62% 62%4| 62le 62l2 231g) 22% 24%) 6, iHawatian Pineapple... --- 68%May 17 [36 ~ “Ges 
coalg 23%! 22% 23%| 29% 23°| 22% 23% *67 «67K! *67 67M! Ho Far) ee sant So) 1180 Jon O08 ‘72s Dee 
*23!g 23%! 22% 70 ‘| #67. 70 | *67. «70 1g 33%| 4,500|Hayes Body Corp.....No 4 25] 100 —> 108 July 26 72i3 Nov 
*66% 6712! *66 Ma 322 33%], 32% 33 | 3212 33%| 4.500|Hayes Bo mocoiate.---Ne par| 64 Feb I 108 July 26 05 Apr 
, 37%| 3lle 33%, 2 0212 *101 10212} 100 1 500\Hershey Choco! ~~ "No par| 80 Feb 16 17 105 
33 33 315g bo 100 100 |*101 10212 14 104 | 10212 104%) 9, Preferred.......... 104 Jan 4/ 1061s Apr 30% Jan 
#10012 104 | 10012 4 . 10314 105%4| 10412 106 | 10214 1 104 10512, 8,200 Prior preferred.......-- 100 15 June 4) 31i2July 11 49% Oct 
101%, 10312] 1015 106% 10412 10612. 10512 108 | 106 06 |*105 106 900 Hoe (R) & Co_.....-. No par 23 Mar 36% Apr 
10412 105%| 103 105 105 | 105° 105 | 104 sy BS ee ny Re Re ara No par y 27) 2212 July 19 80 Nov 
‘ae Beal 2s, | “as | he al te ak sit) Cipieemoer sem be) Hea taehlay 20 4 “Oa 
8 427,| 415g 2 1g] 211g 21le "100|Homestake Mining... .-. 3712June 7 
41 4ilg} 4112 03, 2212} 21g 2212 *74. «76 daille-Hershey cl B No par une 1] 7912 Jan 167 Apr 
ats 22] 218 2%) 208 do] “tdie 40 aie Ap | 43, A '3'300|ousen Prod Ineo ba Tokay 21108, Ame 2 oom Mar 
#7412 14] 4419 72 7 ‘ ouston Oll o 561g May 
45. 40% 4412 2 60% 69% LA oa thts 76. pao) on 9 0:100| Howe Sound... -n-2---= 4 ad 75ieMay 31 + ag be 84 Nov 
2 Big) 7 657g 67% 2 400| Hudson Car-.-.. 10 = y 38% 
“74 78'2| 75'g 75! 64 66 | 65g 66 8414 85%) 26. Motor Car -see Jan 31 76 =6Apr 
sis Gs] Sea Ste to) ba Bo, | BA es 30% $i! 10'400 independent Ot & Gas if ar) 30,1 Jan a] bas Ape 10 art July 
8 40 Blig 31% 8 ag 10, 29 Jan 10 
3912 4012 30% Pere Bllg 31%) 31% si 23 24%| 24 257g 27. Indian Refining.........--. I 7| 48% Apr 146 Oct 
10| 28 Jan Jan 18 
se teed 619” teu) “ie 68 '1 is ash dam BR a ge renee 74 May 31| 135 Jan 127 Nov 
19ig 1912) #19. ‘ 4] its 1o5) ae a? Ge “tle eee meen No par| 120 Jan 3] 165 Aug 2 
4514 4614 at's yet 42 431g| 423, 4312 30, 82 | 90 9012 et ersoll Rand_....... No par 781g Jan 2| 987% July 24 F 48% Nov 
ome Sen SS Sel casas | 8a” 85 2 163l2 165 165 | pine .......... he May 28) 661gMar 1 
"85 864) 8516 85i5) 986 15812} 160 160, | 16312 16312 al 200 |taspiraston Cons Copper. ..20 ye endoss 14% Jan 1i|| 8's July! 21% Jan 
ad 94 2 4444, 46), Rubber....No par 2 85 Dec 
43191 4214 43% 7%| 953 9%| 85 953! 1, t Agricul..... 58 July 30 166% Nov 
oe oe ao ol IS Mie tte vas ns 28 #0" Des 
7% 2 Ig 5912 3,000 Int _No par 2 
™, 77% an 14] 58 59121 58 240 | 240 243%) 3, ternational Cement. _ 1pMay 31 110 Sept 
59% 59% 291 at gen 225 23012] 231 <" * 79 | 78% 7912 x’ ias inter Comb Eng Corp. Ne 9a S June 3 js Dee 
230 233 230s Ti ifs 7 eee 73%! 71% 74 2'100 oespnoweeneees May 31 147, May 
“Fors 72 | 60% 712 70 10514| 106 106 | 106. 106% "125t2 128 34,900 International Harvester ° 100] 138%2 July 29 Oya May 
2 104 4 12 124 | 12312 :700, Preferred........------ Mar 
122 12815] 116% 123°] 119%» 122 | 120t2 130 "|*138% 130 | 139° 139 1400 International Match t-00| “4 “June 17 445 Jap 
122 12312) 116% 13812,#13812 140 | 13812 139 871g 891g) 8712 89 | 1 Int Mercantile Marine. ..100 3612 Feb 1 ee usee 
139 ate = 9012} 87% 8912] 88 8914 MEAEEOR Re MRE mon eees Preferred. ; os 108" Jas 
. 5 <ooNe SOON weed Shee: Pea See ercemenet: ee 571g Jan Jan 
tile Ik ARMIN Spence reties “47ig G84) “427i, G81] “48, = 8 22 3414 Nov 
"set “piel “sak. “Gia 47%) 47% *65° «82 | *65 = 8 25 May 20 19, Nov 
4714 475 *60 75 | *60 80 | *65 S 86 8912! 89% 13% Dee 
*86 89 | 86. 90 32% 338] 32le 332] 233% 36% 33° 35te Ls gene 60 Dee 
B3llg] 32 4 3%, 23 221g 2312 80 Apr 
a 33) al 3t 2llg 22%) 21% 15 16121 16 17% 437%May 21 
ewe wee at a 15%) 15'g 15% 7% 89 | 89 90% 95 June 5 
14 143g +s 8 85 86 86 87 87% 7g| *54lg 54lg 4 
86 547%| 547, 547, 5512 Jan 
85% 86's] 85% 86 524, 54 | 54 | 97° 97°| 97° 97 118 June 14 
54%, 54% 53 7 98 *97 98 1 7214 72% 
ce | ae ae |e foe ca | os 28 | es mg Mew 
*72 3 
#134 138 | 134 134 1*136 #109144 110 |*109% 110 | 110 110 641g July 30 
144 110 1 10934) *1 4 73) 1081 1107! 10912 1155 29 Jan 2) 
10014 att “oo 109%] 10714 10912 —_ ra 65. 6512 = ¢ 49%May 
10914 6612} 64ig 6 23712 3712, 37% 71 July 29 
651g 65%, 65 3719] #37 3712] 37Ie es 51lz2' 5053 505s 1521gMay 31 
*37 38 | *37 *| 5012 5112] 50l2 Site] 5 lg 771g 78le 21 
52 2 784] 7712 7712) 119 Jan 
50 5O0le 52 7 7414 743, 75le 4 21 18519! = 189% 117 J 14 
*76 76%) 71 ee I eg Mar 
in, sect, iis eoliaes ie te, Ht ot Mae 
*1191 8 
m= iA ee eT Te] 7 09 °| 108" 108 |*1c8.° 109 5014 July 30 
#108 100g ga ae Re Ay ge BE 52% as 
91g 2 2 17g} 5llg 52% 941g Apr 
#28 29 | #28 291 5014 50%| 5014 51% 3712| *38 40 Mar 26 
51lg 51llg] 5O0leg or" #3312 37 *343, 36%) 37 122 1211g 123 59 July 24 
*3312 37 | *33l2 12 |*11012 113 |*111 120 | 115 1314] 12% 13 4014May 27 
11412 11412} 112 = 12ig 12%] 12% 1312 ~ ha 6 *6012 63 12 Mar 26 
121g 12%) 12% & *58 65 | *60 65 6 45%! 441g 45% 8912 Apr 20 
60. 60 61 6 45 4412 45%) 45 1 161g 1673 . 27 
4473) 44 167g] 165g 171g 8 77>sMay 
#38% 3914) 4312 1512 1612] 16 5 927| *91lg 92 14 May 25 
He Ee ia is) Ble al fi Sal Sn BOR" 8 le lt econo No bol Srnay 3 
oe fie tee cee Bia _— t° ae oe ro 42l4 425s' 3,900/Kinney Co....-- ne 931g Jan 2 
Blig 51%] 5lle 2 4214 423% 42 423% me 101 r- 251gMay 27 
42lp 4255! 42 42% ©1090. 101. 19100 101. [*160% 4 101, | 4 thle 32% Mar 26 
1 ‘ 315g 2 
#100, 101, [#100 101, 31% 3212] 32 323% 53%) 5llg 53% 
3214 32%) 3lle a 52 53 521g 53le a+ 100 97 97 
ore satel 20712 106 | #071 100 | 997° 100 aitg atts! 47 47 %9 
*9712 997%) *9712 1 47 47 | 47 471) 47 14 *113 1144 
seat 1iatel 11942 119%1°119% 113 | 112% Niel ae Egil Pible aT 
#11253 11414 ey 15%| *154 16 1514 te 72 72 | *7212 73 
16. 16 bt 721g) 7112 7ile) 71 LE *39 93 | *89 90 
*721g 7434 87° 87 88 8934) 89% 44] 4012 41%! 40%, 42 
a: SS. oe os So ot oe oe oe ee 
8 1 864, 8 *3210 33 *32 
8712 89 8512 a #3219 33 32 3212 2 146 | 1431 1447 
#33) 35 | 82% 32% 145. 14712] 146 147%] 144 4%| 14. 143, 
vig) gil 12. aa] Tau 13] 13, 14s) “Ate ay 4g 48 44% July 17 
481 8 *10 27 
10912 110 | 109% 109%s| #10712 "25%| 251 26%| 25% 27 | Dole a5ta| 10.900 i7% Aug 2 RS 
2 1g] 245g 2 4 4 41 | *40 . 811g Mar 26 = 
23% 24 | 23% 2412 40 | 3912 3912] 4033 47% 49 | 4,800 s 10312 Jan 29 
40 40 4 48 49 8 lig Mar 26 
“B0t2 Som] 49, Sone] 48 48a] asa 40°] 48° oo| sais _stz] 1,700| eertes 00) 125, July 20] 1374 Mar 1 
*86l2 8 4 i "60090 "ha bere wake ebay SRD "RS “ta 
oB7u 88 | 861s 872 #125" 130 [#128 130 +135 ” 1299125 35% 1 200), .eretere Waa 6 per res “rag 26] 113% Jan 3|| aig Feb| isd; Nov 
“‘_.  mins ol am eal aa Bs cis 8 ; 800|Link Belt Co-...------ 0 par| 71% Mar 26| 113% Feb27|| 491June| 77 May 
*54 55 | #53 54 se = Liquid Carbonic_..... No sar SigMay 37) Othe FS 5% Feb) 19% Aug 
1 *50 5012 50 2 4 9712 94 96 8, "s Incerporated...No par 71 Jan 19 1lig Apr Jab 35% Feb 
*501g 5012} 501g 50ls 90 933%) 9212 931s] 9 *s oe ot “Se eee eee 8 vuly 29 321g Jan 5|| 26 88% Sept 
9lig 92 87% 9 561g 58's) 57 S812) 5814 97% Gig 95s/ 93,000 Long Bell Lumber A---Ne Dor * Mas 74% Jan 5) 4414 June 126 
On| “o? onl “on “On| “ols 10 3ig 2412) 2414 2419| 1:200|Lone Bisoult-.--.... 00| 115%June 20] 121% Apr 3i| 117% Aug 46% Apr 
914 9%) 9 a" 24 243;| 2415 24% *2312 +t 637g 6733! 6,800 aden 100 tat 3ligMay 17;| 23% June ia 
2élg 24ig)- 24 6312) 63l2 6534) 64l4 65 — 117 |*11612 117 20 ist pr EN 4 8} 97igMay 17/|| 861g Feb) 10% Apr 
= “sae lates’ ate lot: 1151 Lie raat] asia 23%—| 238 24 | 28,800 Me icigeaniedaad 100 Taguly 26] 18? Jan Ol] OM 96 Apr 
Ss BS. fey Se Bs Ss ee ee Bs) ines OO ———— NO] at| of dae] ae 
1g] *92 2 lly 1112 8 , Preferred_-.-...-----~-- 2 wea a 
“ee Titel tie titel ane tae] ie qaal sate 14] *90lg 92 130 wecnazaaNe par| O6'gMar 26) 108% July “8|| .-.. -.-.] ---. -02 
Ait Ali Atle Rtg] ills Lit 1) B8 | S51, B7\s| B% 56% 40.300 Cadium Stee yn romae Ne Jarl 98% Mar26| 118 June || 44° Kua] “S7% “ape 
ye ee son to | oe” ool oe oo) 24 -e PE wentocone = No par| 37° Apr 26 Aer 191| 106 110 Nov 
98° 9 oe” aoe leste 118) Gas” ise #110 11712, "tits a 900|Macandrews & Forbes. mal Jen 8 — de Apr is yd 
; 37% Preferred - . ....--.---- 91 Mar 134 Aug 
116 116 |*110 130, 377g 377s| *373g 38 37% ag ! ee ee Inc.....No par 26) 22214 July 24\\9 34 
39 39!g] 3712 nese PT ----|*105%3 ~~ -_|*10553 97.| 96 9714) 7,400 poe arr ae aati 0 par) 148 as 24 Feb 28)| 18% Dee) 75 Nov 
#10553 — ime 6 | 95 97%] 9512 ant, out 21912| 217% 220 fe " Soon tis Gesdan.2 0 oar Fat ve 8212Mar 21|| 43% Feb) 
951g 95 ig 213 | 209 213 | 207 #| 18lg 18tz| 18% 18%) 1. Copper.......No par 
ee 7g! tte ook’ aaa oe 6° oF 67" 68° 69'| 693 71°] 6,700 
1 2 
65t2 oS GE ON: On 






































asked prices: no sales on this day. 8 Ex-div. 75% in stocks s Ex-dividend. 
* Bid and 





# Shillings. 


y Ex-rigbta, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pn. Pt hang mm 
for NEW YORK STOCK | On baste of 100-share iots Year 1928 
Saturday, Monday, Tuesday, \|Wednesday, | Thursday, Friday, the EXCHANGE Sitch tn nin Dome 
July 27. July 29. | July 30. July 31. Aug. 1. Aug. 2. Week. Lowes! Highest Lowest Atoheet 
$ per share | $ per share $ per share | $ per share | $ ver share | $ %er share | Shares s Indus. & Miscel. (Com.) Par| $ per share | $ per share |\$ per FY] = 
1812 19 1812 181 2| 1812 19 19 2014] 1912 20!2 18g 19l2s] 3 ,000, Mallison (H R) & Co..No par| 18 July 26 39% Jan 15 160 Jan ig Nov 
*87\g 9612) *87ig 9612, *87!s 9612) *87'g 96t2} 93 93 *87le 96 20 100} 93 Aug I1| 135g Jan 18 87ig Jan} 110 Oct 
*21 24 *21 24 *19 24 *18!o 24 *18ip 24 00| 121gJune 22; 26 Jani4 1 Nov 41 Jap 
41 41 *41 48 *35 48 *35 48 *35 48 31 June24} 50%, Jan:10 40 Nov) 88 Jap 
33. 231.233 221 2 27*| 23. 38 | 78235 22 July 25) 32 June} 40ig Jan 
#245, 247,| *245g 247! 2453 24%3| 2412 2412] 24% 24%,' 2414 244, Aug 2 37% Jan 14/| 2812 Sept; 66% June 
2834 2834] 28% 29 | *2814 2812} 28l2 28le! 2814 28ly| *28ig 28%! 1, ,100, Manhattan Shirt..........25) 255sMay 29 31% Feb 
*15!2 16 151g 15%) 15'2 15'2) 15% 15%) *1512 16 151g 1512 900; Maracaibo Oi! Expl....No par| 12 Feb 18; 18! Apr 18 121g Feb| 25%: Apr 
A dents Lae, SE ole wdc eke: cane GEE. Gold wens aa Mariand Of}. ......- 33'gMay 31} 471g Jan 3 Feb| 49% Nov 
76%, 77 77'g 77'2| *7612 78%’ 772 7712) *76le 78 7714 774] 1,100 Marlin-Rockwell Ni 69's Mar 26; 897gMay 20 454 Mar| 83 Nov 
89 Olle; 85g 89le} 853, 897g! S88lo 907g! 895g 93%! GOlg 92%} 79, 200'Marmon Motor Car...Ne par| 66% Feb 18} 104 May 10 7 86 
*9 11 9 9 *8 12 *3 10 *8 10 *8 10 200 Martin-Parry Corp....No par 7%June 10, 18 Jan 2|| 12'g Mar| 2553 June 
60 601 57 60's! 57!2 5973 60 6l14' 60 62%3' 60% 61 11,609 “gore Alkali WorksNoe par| 42'4May 28. 218 Feb27/| 117% June 
#1221, 126 (*12214 126 |*12214 ___. *122%¢ _.._..*122 125 |*122 125 | -..... referred.............100) 120 Jan 28) 125 Jau 2)| 116 Jan} 130 Apr 
94%, 961g; S88le 88 94 | 89 935s! 8914 92 8714 927|129,400 vane Dept Stores.........-. 25; 73'gMay 31) 108'2 Jan 10 756 July! 113’ Now 
23 23%] 23 2412] 2512 28! 27 29%! 26 28 263g 2912/120,000| Maytag Co........... No par| 19 May3l; 29!2Aug 2; 171g Aug) 30'g Nov 
41 41 41 41 42%, 4612 46% 4914! 4553 47 46 47 20,500 RITE ns aanoémnem No par| 38%June 27, 4914 July 31 40'g Aug} 62 May 
*82 8414) *82 86 8412 84l2 *83 85 | *83 84 84 85 509' Prior preferred......No par| 80 Apr26' 90% Jan i‘) 891g Dec} 101 May 
9714 9714! #941, 97 | 97 97% *944 96 1 *95 96! 97 97 4CO McCall Corp......... No par’ 71% Feb16 101%June 7' 66 Feb' 80 Dee 
100 100 ,*100 101 {|*100 101 *100 101 /|*100 101 100 101 50 weeny s Stores class A No par| 9712June 11] 113% Feb 5 77. ~=Feb| 109% Nov 
2°98 101 *98 101 *98 101 *98 100 | *98 100 98 98 SOG... Se Dun at adecumad opar| M7igJune 18 115'g Feb 6 801g Mar] 119% Nov 
105 110g *105 1101g)/*105 108 *105 108 |*10612 108 ,*106 103 | ------ Ph 100) 107 Junell| 120 Feb 7|| 109 Feb} 118'g Nov 
*4212 43 | *42l2 43 43 43 | 43 43 *42lo 43 43 43 4)0 McGraw- Hill Publica’s | Ne par| 40% July eS. Sl Te Ber eee 
*15l4 15% *1514 1584) #1514 15% *151, 16 *15% 16 CPE Bd wmeniio |MeIntyre Porcupine Mines..6| 15 July 18, 23!g Jan 5 1914 Sept] 281g Mar 
68 68 685g 69 69 69 ; 70 71's! 7Olg 70%; 70 70%! 3,400 McKeesport Tin Plate.No par| 62':Mar26| 82 Jan 3l 621g Junt+| 78% Nov 
5llg “5ilg} 505g 5lle) 505, 50%, 50 513g 47l2 5012} 50 5173! 7,700 McKesson & Robbins..No par) 4712 Aug 1 59 Mar 4 45'g Nov 50% Deco 
*60%, 61 59%, 607%, 59%, 60 | 587% 60 5814 59’s| 591g 59’) 6,300 Preferred _.......... 50} 55 Mar26) 63 July 19 54 Nov| 634% Nov 
6214 6214 *63 647g 6314 647% 64% 647%) 65 65 6114 61% 800 Melville Shoe _........ No par, 56'2Mar26, 72 Jan 3 60% Nov; 70 Sept 
2753 2814 27ig 2833] 28!g 284%, 2812 2912} 2853 29!g/ 28 2912 12,400 Mengel Co (The) -..-..-_- No par; 20 Mar 26) 34% Jan 4 254 _ 41 Seps 
*245, 25 | 2453 247g] *2453 25 *24'2 25 241o 24le} 24lo 2412 803 Metro-Goldwyn Pictures pf - 7 24 Janil0; 27 Feb25 24 271g May 
3914 40%| 3814 40 381g 39 38%, 41%g|. 3814 39%) 381g 39 14,100 Mexican Seaboard Oll_.No par| 36'4May 31] 69%: Jan 3 73 Deo 
*421, 43 421, 4234! 4210 433,' 4312 443) 431g 45%! 441g 45’s 27,100 Miami Copper............-. 30's Jan 8) 6412 Mar 20 33 Dee 
115!2 116%2) 115%, 117 114 11519! 113te 11414] 113 114 112 113!g 4,400 Michigan Steel_.....--. No par| 85 June 3} 122%g July 22)| -.....--] -~--. -.-. 
327g 33 | 32! 327g} 3212 33 321e 33's} 3312 3334! 32% 33i2 16,200 Mid-Cont Petrol... .. No par| 30'2 Feb 16| 39% Jan 3 441, Nov 
3 33g 3'3 «= Sle 3i2 Ale 44 4's 35g 41g! 3% #37, 55,800 Middle States Oil Corp..-..- 10 31g July 29 5a Jao 8% 7% May 
*21 23, 2! 234 23 333! 34g «= 3 2%, 312’ 2% #3 | 21,900 Certificates............. 10 24June 4 35g July 31 57s May 
*285 290 *260 289 280 28712 28314 288%, *283 286 | 285 23814 2,000 Midland Steel Prod pref._.100| 225 Feb 15) 303% July 16) 295 Nov 
1614 16l2 16 16 1514 15% 14 15 141g 145g 1312 14% 3,200 Miller Rubber... . ...- No par 13'2 Aug 2 287g Mar 20 27 Jan 
69 69 68 683%, 67% 68 6714 68 663, 6712 6612 67 4,600 Mohawk Carpet Mille.No par| 60\gMay 27; 80'4Mar 1 753 Dee 
122'g 124 121 123% ylO5i2e 109%; 1101, 114 11312 11914 117% 12 53 4 7,700 Mont Ward&ColliCorpNo par 99 May 31| 156%, Jan 2 15612 Deo 
35g «4 33, 3% 35g 384 353 3% Ble = 3le 35g 353 2.000 Moon Motors.......- No paz 312 July 22 8 Jan 8 lllg May 
78 78 *77 7712 76 77 76 7612 7653 77% 77 77 1,200 Morrell (J) & Co....-. No pari 72igJune22; S80%July 9! -... -...) ~.-.. ..- a 
3 3 3 31g 3 3 3 3ig 3 31g 3ig 31g} 11,700|)Mother Lode Coalition._No par 3 Feb 8 6\2Mar 4 4\3 May 
*51 52 49 51% )=6 Oleg «5 25g) =52 54 51% 5212] 51 51 6,800] Motion Picture... .....Noe par 121g Jan 8} 60%gJune 21 14% Deo 
*16', 17 16 167g *161g 17 17 18 1912 191s 1812 1914; 2,700|Moto Meter A ctfis ....No par a RS ae Oe Be eee eee ee 
*113. 124 |*119 12412 122 128 125 125 124 12514] 124 124 1,300} Motor Products Corp..No par} 961!gJune 4| 206 Mar i 218% Oct 
5Ole 515g) 51 52le «5 1lg 523g] 51lg 54l4] 525g 551g} 52% 5333) 45,600|Motor Wheel--....... No par| 39 Mar26| 55's Aug 1! 5i%y Oct 
*42io 4634) *4212 4673 *427%, 46 44 457g; 44 4512] *43 44 ,300| Mullins Mtg Co....... No par| 42%June14) 81% Jan 4 95% Oct 
oo. Sh me. Be” Oe We: ee. OR Pima. een | referred. ......... No par| 8414 July 24) 102% Jan 11 104%, Nov 
581g 58!g] 58 5814! *57 58 577% «58 58 58 57. &7 1,0C0 Munsingwear Inc..... No par| 50'g Apr 6| 61%May 4 621, y 
88le 91 8814 897s) 88 897s} 88 8912} 88 89%) 88l2 89% 45,500|Murray Body........ No par| 62 Mar 26; 100%June 17 1%4% Oct 
835g 8434) 83!4 843.) 83's 85 8453 863g) 841g 847g] 8414 8714] 24,000) Nash MotorsCo.....-. No par| S8liigJune 11] 118-3 Jan 25 lis Now 
3714 3712] 3714 3712' 3714 393g] 3853 3933) 381g 3873] 37% 3814 16,600] National Acme ae 28'g Jan 7| 417% July 18) 321g Deo 
42 4310} 42!4 43!4) 4212 43 423g 4234) 4215 4253/ 423%, 43%,° 43,300 Nat Air Transport----. No par| 35 July 2) 484May24/ .... --.-] ---. -... 
431g 44 425, 43%, 425, 44 4253 43%] 425g 4434) 437g 44%! 12 ,900|Nat Bellas Hess.......No par| 42'sJuly15' 71 Mar 1ljj........--]-----..... 
*1001g 110 {|*100'g 110 |*103 110 103 103 j*1001g 110 |*103 104 100, Preferred......... ----100) 102%June 15, 118 jan 3 1181g Dee, 
198 19812} 194 198 19714 198 198 198 19714 2007s! 197% 207 7,800; National Biscuit.........-35 1661gMay 28' 216% July i 19544 Nov 
*141lo 14234] 142 142 |*142 142%] 142 142 |*142 14244)*142 142% 200; Preferred......-...... 1 14ligMay 17, 144 140 26! Apr- 
12533 12773] 122 125%g| 12353 127 125%g 1273g} 12514 128 12512 130!2 70,600; Nat Cash + wheal pers 96 Jan 8&8 148%, Mar 20! Deo 
76%, 7712} 75% 771g) 761g 785s] 77% 7 78 7912) 79 865g 68,200| Nat Dairy Prod....... No 621g May 22) 85 July 11 inde ilies en 
2812 30 3llg 35 30 337%} 30 32 31 31 31 31 | 5,100 sO eee No par 281g Jap 4) 37% Mar 5 Oot. 
9314 9314] *93'4 96 *9314 Q95l2} 93l4 93!4] 931g 93l4] *93l2 9512 50; st preferred...........100; 92% Feb 4; 96 June s 102 May 
48 48 48 50%! 4912 51 5014 51%) 4914 50%) 49 50 | 9, 900° Natl Distill Prod ctfs...No par Mar 58 June 17 581g Jan 
109 109 | 109%g 10912] 10914 10912! 10912 10912] 10912 10912] 10912 109!2 9,500, Preferred temp ctfs..No par; 67'2 Feb 7| 10912 July 25 71% Jan 
485g 485g! 49!2 50 *48lo 52 *49 52 *49 52 485g 4914 2,300 ‘Nat Enam & “aleeaiine 43 29 462% Jao se! 57% Nov 
14512 14512’ 146 146 145 14514' 143 145%] 143 150 151 152 5,400) National Lead........... | 188 Jan 2) 173 Mar20 136 Jan. 
13814 13814 13814 13814} 13814 13814 *13814 141 13814 13814} 13814 138%, 480] Pref reeepeppeeees 138\gJune 12) 14113 Feb uw 14714 May 
*117 11712 #117 11712) 117 117 ,*117 11712|}*117 11712) 117 117 60| Preferred B.........-.. 100} 117 July 24; 123% Apr 2i 122 July. 
641g 6553) 63 6514) 631g 65% 6512 6714; 65l2 673g! 655s 6653 220,000 National Pr & Lt......No par| 42% Mar 26! 67%, Aug 1 Dee 
612 612 612 G6le 6 55g 6 5ig = Sle 51g 5l2 2,600) National tor..... 2 par 5'g Aug 1] 17 Janl0 Jan, 
#15 19 15 1514] 141g 14% 12%g 14 *13 14 14 14 900} Preferred......... -No par| 124gJuly31; 41 Jan29 981g Jan, 
12514 12514] 125 125%) 125 125 ,*120 124 124 124 125 126 1,100} National Supply -.......-.- - 111% Mar 26} 144 Jan 2 146 Dee; 
*110 114 110% 110%' 109 11012 109% 109%) 10912 10912, *10912 111 700} National Surety .....-...-. --60} 101 June 14) 1556 Feb 1 150 Now 
*71 7ill2' 69 691g| 69 7134! 7illqg 7133) *70 71 6814 70 3,400/ Netional Tea Co. .-... -No par| 64 May3l| 91%Mar 1 De- 
435g 44%,' 43%, 4433) 44 4533! 4453 457s) 4512 48 4712 48%3' 75,200, Nevada Conso!Copper.No par| 39% Jan 16) 62% Mar 21 42% Dee 
64 65 647g 6634) 671g 7214) 7214 7412} 72 7212} 7114 724! 9,800) Newport Co class A.......-. 50] 43 Mar r+ re pette ace aa 
1001g 10134) 1001g 10012} 100 10014) 100 10012} 101 102%! 10312 104 1,900| Newton Steel.......-.. No par| 93 May 29) 113 July 15 i ae 
441g 4412] 4412 4434) 4412 4412 44101 441g 4410] 44 4414) 2,800|N Y Air Brake........No par| 411g Mar 2 49% Mar 501g Nov 
531g 53%! *51 53 *5012 52 50% 5212} 52 5212! 511g 51%! 4,600|New York Dock........-. 58% os Jap 
*33 88 82%, 82%) *83l2 88 | *84 88 | *84 88 | *84 88 100} Preferred....... 82% July 29. 90 Apr 10 Jao 
*101 10112° 99 101 *99 10112) *99 10112] 10112 10112 *10112 102 90|N Y Steam pref (6)-...No 96 Juneil7| 103 Jan 10 10's May 
11012 111 {*110%4 111%] *110%4 1117s] 11014 110%3/*11014 11114)*110%4 1114 120| 1st preferred (7).....No par| 1104June 17; 114% Feb 19 115 Apr 
175%, 1825s) 17612 182 1757 17912; 176 17812} 1755s 181 1797s 18653 115,800| North American Co...No par Jan 18653 Aug 2 97 Nov 
525g 52 52 52%| 527g 527%) 5212 53 *5214 53 52%, 527, 600! Preferred...............50) 5l\4June18) 54% Jan 9 65%3 May 
*101 10214|*1017% 10214) 101%, 10144) 101%, 10114) 10112 10112, 10153 10153 600|No Amer Edison pref..No par| 99% Mar27| 103% Jan 15 105% Feb 
5312 54 5412 5Ale 543, 5514] 5412 5412! *5412 5514] 1,200) North German Lioyd........ 1gMay 6414 Jan 12 691g Nov 
*47 49 *46 49 *46 47 *46 47 *46 47 | *46 , file PH: Northwestern Telegraph...50) 43izJune 14; 60 16 55 Mey 
*214 25g *214 25g 214 = 2l4] -*21g 25g 2% «tg 2g 2h 700" Norwalk Tire & Rubber....10 214 July 26 6% Feb 4! 7ig Sept 
+6 66 eat. 2... 2e an ee oe oe 100/Nunnally Co (The)...Ne par| 5 July29) 8 Feb 8 13 May 
18 18 181g 19 18%g 184, 181g 181g) 18!g 181g) 18 18 1 ,800! Olli Well Supply .....-. axons 17%June is; 32 Jan 3 41 Jan 
97 97 *95 96%, 9634) 9712 9712’ * 9712) *96 9712 I ons in o> axe axles 92 31] 106'g Jan 16 11013 Jan 
42\g 42%' 42 42%! 411g 42\g] 411g 4212' 413%, 43 41% 43% 11,700 Oliver Farm Equip..-.No par| 34igMay31| 6412 Apr 25, "ie Sel 
53 5A 53'g 547° 5414 5412) 53l2 537%) 53 537s) 53 537g «4, 700} Conv ens -.27 par| 49igMay 31} 69% Apr25| -...-..-| ----. -.-. 
93 937i 931g 937] 93!g 937g} 93!5 9334) 93ig 93l2) 93l4 94 | 2 300, Preferred A....----- No par| 90 Junel5, 99igMay 2j| ..-.-...-| -.-.---. 
7% «68 734 7% 77% Big 7% «68 8 8 7% 77g 2,200 Omnibus wy icas. ale No par 71g Feb21| 10% Feb 28 1544 May 
Ree eee EOE See OL ee ee ee Preferred A......-.--. 100} 80 Mar26; 90 Feb 28 994, June 
*713, 75!2| *7012 74 *7O0lo 7312) 74 74 *683, 74 *72 7312 400 Oppenheim Collins & GoNvo par| 70 July 10} 8453 Apr 13 88lg Jan 
ina ae *75 | Fe *70 82 *80 82 *80 3 pA aes Orpheum Circuit, inc pref. = 60 Apri2| 95% Jan 2 104 Nov 
*380 390 5 ‘ 5 276 Jan 7| 405 July 2'| 147'g Feb| 2851g Deo 
*1213%, 121%June 28; 126 Jan24)| 110% Jan) 126% July 
48 7 37 May 29; 5l%July 19||} 101g Jan) 40% Nov 
*100 100! 1001g 100' 200; 9614 July 12; 108 Feb20| 821g Jan} 103 Nov 
75l2 7612} 75'4 76 *75\4 75'2| *75'4 752) 76leg 7612} *75 75\2' 1,200 |Owens nino Glass Co ....2 75 = = FF  §.. Seren, eee 
6912 714] 6812 7012) 69 70°s| 70 72%3| 68 72%3| 69% 71 40, 400) Pacific Gas & Elec....-.-- 28 535g Jan 2) 73%July 1 431g Feb) 66's Nov 
10714 108 1043, 1077s} 105 10734|7107%, 10943] 11112 117%) 116 11753 46.700) Pacific Ltg Corp. . 70 Jan 7| 117% Aug 1 69 Dec| 85% J 
3llg 314) 3llze 32 31 31 3012 3012) *28 3112} *28 3llzg 190, Pacific Milis...... 27igJune 3) 37 Apri7 25 Oct] 351g Nov 
1 1 1 1 1 1 1 lig 1 1 *1 llg 4,900) Pacific Oil. --...--- 1 Mar 6 lig Jan 10 1 Sept 2% Apr 
20812 20812} 198 20212] 205 205 |*200 204 | 200 201 | 205 212% 580) Pacific Telep & & Teleg.....100|] 159 Jan 3! 220 July 25) 145 June 
*130 135 |*130 135 |*125% 135 |*130 135 |*132 140 |*132 140 | _.---- Preferred.....-.--.-.-- “7! 116% Jan 3) 130 May 18 114 Oct} 1251g May 
12853 12934) 12814 12914) 12812 131%%| 130!g 132 129%, 130%! 130 1327s] 34, 000; Packard Motor Car.-..-...- 1161g Mar 26) 153%4May 15 56% Feb 3 
5912 6012! 591g 60 593, 60!gi 60'g 60%! 60 615s' 61 614! 10, 100! ae Petr & Runcce--omm 40144 Feb 18! 63 May 4! 38% Feb! 651g Nov 
5953 6014| 591g GO | 5953 60i2| 60's 60%| 60 6173| 61 61%! 78,100] Class B....------------ 50| 40's Feb 10] 66%May 6|| 37% Feb| 58% Nov 
#133, 1453] #133, 1453! 13% 13%| 14 14 13% 13%) *13!2 14 | 150 Pan-Am West Petrol B_No par| 13%June27| 171g Jan 3|| 161g July; 28% Apr 
812g Biz Sig 84g 81g Big! Big Big Big Blg 8'g 81g’ 1,600 Panhandle Prod & ref..No par 8ig July 29, 15i¢ Jan 3/| iAltg Feb| 21% May 
oS. ; Se cn Be ©. | a. ee ee 6° es 00} 472 Feb25| 76 Jani6'| 70 Feb! 106% May 
631g 6413) 63 65 6753 66%, 68 67 69 68 69% 202,000 Paramount Fam Lasky - No par| 55'¢ Jan 2} 71%May 13) 47% Oct| 56% Deo 
*527g 55 527g 527%! *52%, 55 *523, 53 5212 53 *52\2 53 500: Park & be er LF nadia al No par| 47 June 3) 87% Jan 14 34 Mar 98 Nov 
6% 6%| 6'g 6%! 6ls 6% 6's 64) 6 61s) 5% 6 | 22,900 Park Utah C M-...---..... 1} 5% Aug 2} 13% Feb 28 9 Aug) 14%, Jan, 
8 814 7% «= 753 «8 8ig 87% Sig 8% 8, 9 | 17,100|Pathe Exchange. - ---- No par 7\g Mar 26) 14% Jan 9 2 Feb) 16 Nov 
*17ig 18 17ig 17%) 17'g 18 19 2012} 19%, 1934] 19!g 2012) 6, 000| , Oy ess No par| 13':Mar26| 30 Jan 9 84 Feb| 34 Aug 
4012 40%) 40 4012) 39%, 40 40 4053; 40 401g) 40%, 40%! 8, 500| Patino Mines & Enterpr....20| 24's Jan 7| 47%Mar 4|| 23% Jan) 42 Ao 
*1214 12%) 121g 121g 12%g 12%} *1212 13 *12l2 13 125g 125, 50} ILligJune 26; 2212 Jan il 14\g Sept; 26% Mas 
571g 5812] 5653 57 565, 5753) 561g 57!2] 56!2 57%} 57 5753 38 Jac 2| 60%July 8 22% Jan) 4ilg Oct 
*107 108%4,*107 108% *107 108%4,*107 108%)*107 10814) 10814 1084 100 Apr 2} 110 Jao 9| 103 Oct; 115 Mar 
*8 81e}  *8 812! *8 812) *8 Sig! *8 Ble 8ig Ble 5igMay 27; 12 Jan20 8 Aug) 141g Jan 
131g 1312} 13 13%, 13 1312] 13 1312] 13 1312} 13 1314 11%July 1} 27 Jan 5 14% July 1 J 
*60 70 7Oleg 7Ol2| *61 6812} *60 6812) *61 6712) *60l2 67 54% July 16; 94 Jan22 76 Sept) 96% Apr 
320 320 31914 325 325 36212) 375 385 | 384 38814] 388l2 40014) 14 800! ‘people’ sGLéC (Giies-="100 208 Janili| 400% Aug 2) 161% Jan) 217 Nov 
*32 3314] *32 33 *30 33 32!g 3212) *32 33 3214 32% 400} EES pa 31 July 13 J 3 4ll3 Deo \4 
5914 5914] 59 ~59%' 59 5973) 59%, 60 5912 61%! 6Oig 6114) 13,500 'Phelps-Dodge dame a nal 56!2May 28; 79%May 10; -.-.-.---| ---- ---- 
#210 215 | 209 209 \|*205 215 | 715 220 | 220 220 223 228 900! ee aban Co a 1571g Apri7| 228 Aug 2)| 145 Mar 174% May 
#4912 50 | *4912 50 | *4912 50 | *45l2 50 | *45 50 | *45 50 | -.-.-- preferred..... ------60 4812 Jan15) 51 May 20) 45!g Mar) 49 Aug 
*527g 5353) 53 53%5 531!2 5312] 5312 53!2) 5312 54 *53l2 53%! 2,000 HF naa... 505gJune 24) 54 Maris 51% Oct; 67 Mar 





























* Bid and asked {fpr prices; no sales on this day. 


s Ex-dividend. y Ex-rights. 
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ARB om. SH 4RB 
SH or 
PER CENT. | Sates NEW YORK 8TOC dian || Lowen oe 
CES—PER SHARE, NOT for EXCHANGE Lowes | hare|$ per share 
D LOW SALE PRI Pritay, the $ per share ||$ per Jap 
HIGH AN ay, 1 Woelneaaan. Thwretey, Aug. 2. | Week. 1. (Con.) Parl 8 por oe 34 Jan 8 i me 251g May 
| Tuesday, 31. Aug. 1. Misceli 17% May 26 Aug 
Monday, July 3 lIndus. & No par 234 Feb Apr} 54 
Saturday, | July 30. hare | Shares Cé&l-... 1313 Apr 30 2 3 May 
July 29: | hare | $ per s Phila & Read iia 0 1) 73 May Apr| 99 
July 27. $ per share | $ per s 281g 113,700 Morris & Co., 38 July3 85 7g Nov 
28%5| 27 700 Philip -...No yar 4 Jan 17 06 May Feb| 53 
share | $ per share ‘a wa uw atm mee Phillips Jones Corp 100) 88% 7 dan 3 38 May 
* Fone 2a%|  a4ig, 25%] 28 rel oa 1444) 14 1 some 91 | | 60 Pelllipe Jones pret,....s-- par) 35'2July 18 o* aa Ss ied Sees 
23% 2 14 14 14\4 38 «4 39 = 39 *89% 91 60 Ph lips Petroleum..-.No 5} 21 July 18 758 Jan 6|| 94 Dec 20% Dee 
Ss ies aie 2 lg 91] 91 91 ease lw lal 93'44May 22) 100 oy ie Oe oe ee 

41 | *40 9 89 | *88I2 37 | 36% 7) "100 Phoenix sw aghaeleee lgMar25| 37% Jao lg Oct) 74% 
nM ie ee a7 | 35% 37 | ,20% 22) 319 22 00| Pierce: Arrow Claes A-<No-par| 27'2 Mar 42 Szisjune 7] 56 Marl 54 Ap? 
371g 3 22 21 98 94 1g 3312 ot = =~ enn en nl 1% July Mar i8|| 16% Fe’ Apr 
“oa 9 | oa, ot | ok 6 | cok ‘st BA | bt? Be | doo 20 Peron Oil Gorbora gait, Bae a Sta aee a2 Feb) 68% Dee 

‘ 34 ‘ 86 7, 17% , ‘ reterred......--.-.-- Beets ghee Rotate 
34's 34's on os &. bs” 1%) 1% 1% 35° 36 Sup tierce Penetn..... par| 39'sMay 37 63° Aug + a 78% Dee 
“8s ° 1% (1% a s *35\4 38 | 3514 rae 51g lg 7 4 Pilisbury Flour iit =2Ne 5012] an a 83% Jan 9 ote iano 00% Dee 
1% 37 | *35%2 5 5s 5 47 4712) ili Co of Italy......-- 100 54/sJune Jan 5|/| 8 Deo 
“374 38 | 37 553i §=5lg lg 4712 49%) 4712 4812 lg 67%; 44,500 Pire h Coal of Pa....-. 83igJune 5| 100 Jan 9|| 26 Feb 2 Mar 
4%, 54 S. 47 47 485g 4% 67 661g 68 a+ 8 657g! 700, Pittsburg a a 20 June 10 34% po 9 63'g Oct 8 mi 
"4612 4714) 45% 65 | 64 6453) 647% 66 | *65 66 | *65 871,' 200! Ay ne 1Coal_....- 100 ak mana = 
f Termina 100 437%, Aug li, 
64%, 65 | 64 6612} 6612 66121 66 88 | *86 88 | *86 ty 400 Pitts Grae ny A 26 June 24 ly| 85% Dee 
65 2 8 | *86 534| *24 A | Preferred . - No par 5} 63% July Dee 
"65 —66!2) | 88 | *86 8 ; 25 | 25% 25%) *2 10) Co class B_.--- 2) 95% Mar 1 A 51% 

86 86 Cf > 24 25 9 | *55 Poor & Co 7612 July 2|| 23% Aug Sept 
aS "23 24la) 24 So | 55 55] *55, 59 | °55, ‘3 72, mo Porto Ricao-Am Tob el A-100| 7612 July ov as” Sa oie Jule] ibe%s Map 
"OY 38%! 36% 381g) 36% 38%1 | 77 77 | 76% j2°| 2.5001, C el & Gabi pret Too "o2% Mat 26] S14May 3 591g Dec! 64% 

37 = BB% 77 77 = 7812 3312) *30 mn. Tel & Ca 62% 2) 655: Jan 2 ere: Seca sano 
#77 78 77 1 33 BAle 33 ¢ le! 10312 103% | m e SRG ccacce 51 Aug 617 May See 331g Oct 
his 35 | 4 34% 103% 108%4| 103 103" | 102 10312 $2 | “6.000 Prairie Oll & Gas......--- te’ has 37] S60 Mer ae 1S heal Sen Oe 
10314} 103g $21,| “52” “Gaul “Bi Ba 6, Prairie Pipe & Line_...--- par| 15 May Mar 27|| 7 29% Nov 
“103 10314/*103 “§iS, 652i, 52 B2l,4| 52 5214 66 4,100 Steel Car.._._. No 73 May 29 sl r 3|| 16 Feb June 
ee Po: Se 515, 5214 52 . 5978 60! 60 5,400 Pressed Na oe July 30 25%, an 41 Feb 4953 
eo 0°] 60. aon] bo 60. is isu) Igy 19") tay 19 3/200 Producers & Refiners Gorp--60 15, July 30 sau Jan idl) 62, Now| 91" Feb 
+ Sete 175g 1814 a Hy *7612 771s A 13% 151g 15l2 3 tol Proterred «— == ------ 60 on ae oe 19454 July 20 1938 oon 116 May 
7712 16 15 *37%, 38 phy-lac- a 75 lg Feb 5& 1201g May 
ie? 161 ibe ipel 16 16a *37% 3812] *37% 38 % 50 000|Pub der Corp of N.J..No par ropess| iset den Wl its” Owe May 
cas abil 87M B7aI 987% BB °| 9BT% 50 50 | 49% 118,000 Pub ---------100 trl septa tell ies. send ioe 
37% 37%, 50 ~=—«5O 11612 119 6% preferred - 00} 11735 lg Mar 16 1101g Apr 
rs ta ial + fi al 117%] 116 118 dl tty ie SB  ~— ipppneeae 105 Jniy 25] ieee Jan asl 106% Des May 
a 115'2) 112% 115%) 115 top iets ake tae” ate 400 8% preterred. .22222,.100 7 ov aes i. oot io. ae 
105% 105141 10618 106s! 105° 108 "| 106 120 119 120/119 119 | = “g00) 7% rv Elee & ; par| "78 May 27| ‘91's ily 24|] 17% ‘Deo Si, Nov 
10514 10512; 1061, 119 119 |*119 14/*150 152 |*150 1 ae i 0) May 29) 21l2July 19 Feb| 3 
653 119 to} 150 150%, 10612 10612 limano, Inc. . 143 May 9 119 June 
119 119 |*11 15014'*150 15012 106 | 106 106 '4 8753 24,100 Pu Alegre Sugar. .....-- 23'4 Feb 16) 30% b 25)| 108 Mar Oct 
RE a *105'4 106 | 106 875s) 8653 88% 8614 a 1s alee (The) - .-.-.-..--- Stes tee 18 . a a 
*105'4 106 *106%2 8844) 8612 8714 blz 1912} *1812 19 18 2553 15 200 rare a referred .......... pong ~~ Bry he Re etsaes: Beers May 
8734 8853] 861g 185g] *1812 1912 ba 25%3| 2512 255s 25° 112!2 8% PBakeries bp cnsosesensen 6814 Feb 18) 114 May ; 641g Jani 60 
‘gu 301 35% soul ase cy "Tdot 14zia L4ate 14172) 18,000'Puriey ao oan \4 Dec| 511g Nov 
255, 26 25l2 11214 11214 11214! +.B 142 | 14014 14212 140! 90% 650. 000, ag ~~ tylpemebementas 50 26| 46% Jan 4 34\4 Jan| 6053 Dec 
“112  112u4) 112 140%! 139 141% 13912 86%| 845s oA Sis 5Ble 300! Preferred - - No par| 19 7 Mar 4|| 247% July| 971g Dee 
13912 1414 roe 85's] 84% 86% 83% 55 | #53 53% 5 Radio Keith-Orp el A_- 10} 57 Jan 7| 10212 Feb 8|| 80% Feb| 15. Dee 
81% 8412! Bile 53% *53% 54 | *53 5 3912 381, 40 |181,000' 1 Silk Hosiery -...-..-- 95 May 2 4 Feb 1|| 5lg 891, Dee 
f ‘ eae adept 28; 16" 614 Feb 
*53 53% «53% 5 cB 328i fe Se ooo! Preeved...- Ne oe) oD May 2d] eu re 6 Jan| 3612 May 
3414 3653) 3412 3¢ a oe 8012 *98 86099 260 (Robt) & Co...-. 100} 60 May 29 ig July 31|| 231g Ja 98 June 
2612 36%) 34% 368 7912 82% - +98 «99 7) 7 ae 8 Mar26| 50g 874 Dec 
os 99 | 98" 981 9957 98 1012 1102] #105 11 “65 72"| | nomington- Rand -.-__Ne {00] 90% Jan -4| 96 Apr 15|| 884 Oct ‘35% Oot 
*10ly 11 70° 72'| 70° 72'| 9657 72 “ti 60 | 47 j= * Ala Mapiret preferred passes ~ es. "Site Jan 3|| 2213 Jas coos 
*1012 2)* 81 1g] 477% 1g Q41e | referred. .....- 2014 July Beers Baca 
“Tis aeiel 07% cote a¥l ab 96° 98'| 95 + RR a | uence ar] 42%May 28 4 
ATs ty 95 95 “Dts oote #99 © 99la A oat 22 A eee Republic Brass_-__-_---- aed yo 4 . a May 6 “1g June] 94ig 4 

9912] *99 9912 14 20%) 2014 215! lo 46 4514 4514) 300! 9 SaeieeehbeE par; 9 8} 115 July 20) June} 112 F 

‘ 204, 21 2014 *45 48 4512 *103 107 1 A....------- 100 7914 Feb ig Feb 27|| 102 14% June 
21g 214) 2014 47 | *46 47 6% 107 |*103 107 -\*10: 102 200°C fie Iron & Steel__-_- 108%, Jan 7) 115ig 16 84 Feb 
4612 4612) 46 *105 107 | 106% “ 0 100 |*100 hae gg > salient 8} 12% Jan Se Deities Cae 
eH He i HH HER, Hei Hylan yess cak erty of eal a dealt) eT) a 
“110 110%] 107% 110. | 109 lizisl 112 112 "| 142ie see leg | 77) 2.300 Reynolds (RJ) ‘Top oiaes 2 8-10 july 23} 40% Jao 3|| 231 Feb| $6 
110 110!2) 10% 112%] 11212 112t2 6% = 7 678 54% 10,300 Westphalia Elec Pow -- 3953 July 23 ES ROT 

"112 112% rh. 7 6% 6% r. - 5434 5414 54% oA 57%! 500 Rhine Oll of California..25 25i4June 11 42i2M PS ite. eo Nee eS 
. 7 678 54%| 542 54% 5 Als 56% 56 556% pb. 40 | 6,500 Riehfield greece No par 59 May 28} 70 June PRL 5 LTTE - 
es es 55 55 | *55% sen 58 | Bee Sete! 10,7e0 tte Genes 1 Mtg...--No par May 23) 96 May oi Bal wen Be 
Bi it By 8) Be 8) Bs 2) ae il sie ae dseieracae cae) MER BN 8 i" Bl i Be 
a Gy Se sid Bt BS a | HE | et dhs i maorerer eis eet By wl i Bo os, os 
4 ig 6538 4 72% 74 2l2 37 = 3712 r referred...........-. 1 b19 55% Jan 7 Mar 2 
*6514 6643 65% 71's} 7053 73%) 3 3712] 3714 3712 i 2 Y shares) 49% Fe 5 94 Jan21); 3 Dec} 201% Dee 
37° 47°] go, 36%] gon 37’ a7 -' 110 110 '*110 rated al Dutch Co (N 10} 5912 July 2 4 Jan 4)| 171 97 Deo 
: owas | 00; Roy pained 28; 19514 95 Dee 
10 110%! 110% 110% #110, le1i0 51's) 51% 5114) oon! | Rony bmi pe Ber ts te 97 Jan 16 Dec) 10612 Dee 
*110 110!g' 110g 52%! 5llg 51%] 51ig 8 7112 73%! 79, feway Stores....... 100; 93 Apr 4 08 Jan 18|| 1061 61. Dee 
‘ 53\4] *52 528 661, 6812) 6712 73 6 1767; 48,900/3a ferred (6)..--.--.-- 102 Feb 16) 1 % Jan 24|| 36% De 71g Apr 
4533, 5312] 53lg + 663, 635 4 Nol 176 17912; 17 9310 oe Veen on * 2777 100 lg Mar 26| 517 Decl 6 
ste 17014 a09rs 1705] 170, bail *O3te 94] *Oie Bais) Bate |e 2.200) savage Arms Opry --Wo par| 1e%July 3 118% Jan 3|] 118 Dec "T7'2 June 
168% 9312 9Ble 4 4 10414) 104%, 10! 3812 3953) 2,200) Retail Stores-. 90 July lg Apr 12 lg Nov 
*93l2 9412, 9312 104 104 | 10 40 3812 aa dee 100 15} 22% Ap lg Jan| 197! 
104% 10434) 10312 amad 39% 3953) +3912 5% 0 + ges «lage towns Agama pad 1308 Mar 26 a FB oe > SS 
Joa Sua 2012 207%) 2012 a1” 90'8 90'3) *90 ta 14 14 fo op ae Roebuck & oe. par \ Mig daa 187" aes 1|| 801g Feb) 140% x 
2084 20%, é 1 | *90 14 o.oo ae 2 2 ee a 
90 9 14 14 165 16812 Copper . 12312 53% July 1 39% Nov 
9090 14ig) 14 14 12 16412) 16312 167 7g 518; 3,400 Seneca ¥G)..--.0- vo 41 June 4 . 2|| 23% Feb 14 Nov 
160. 162! 160. 161%] 159 er” eee” at te att int | sone et, | 53, 7ee meena Hoop. .--.No par 30a July 8| 748 Jan 24\| 54m pee re 
434 484 17834 18434 481g 4834 ¢ eli Union Oll....-.- 4 36%, Ju 234 July 17) 2714 Nov 
oat son 12 17812] 176 179% 12 49 | *4814 49 | 4 2612! 32,000)Sbh Theatre Corp.No par 75 Mar 26| 122% iy 17| ioe Feb| — 
16812 17012] 17112 51} 481s 48%| 4812 2653} 2612 26%) 26 39'4, 600 Shubert « aegethaagscs: ° PrO|  18ig Mar 26| 39% July 2|| 17% Feb! 46% Ons 
47 5014} 49 26%| 26 26%! 26%5 40 | 39 3914) 39 pyr | maples = OE ate ar] 33. July 22) 45 Jan ee a fle A 
N+, BE ee. ote ee gee hg iat 24,400/ Simms Fe:ro Oil Gorp_No par go A al I rds | lee > wc is” Pe 
*39 40 4012 - 111% 114 1132 s A 33% 3414 3358 ¢ oe ee ee 7e Mar 7 4612gMay 102 June! 134 
113s i , pik es ‘ Hi * sae sate 34 ax" o198ts 112" 18,600 Skelly Oll Co... ... es yo iatasune PH oof oo is tt pe a 7 
wy 2 S4%q) 335s 35 | 10 112 |*108 405g 41lg 18 Sheffield Steel 797% July 31) 4% Feb 5] 1 
33%, 34 os 113 |*1097%, 112 |*1 34 4153} 41ig 4214 8 60 800| Slose- ey 104 Mar26 16% Fe vi 60 Jap 
“TATE ditel 400 dttel amen nt 50m Gite #5012 63" 60 80 > ~ Rs ae op eet sll Site ban] Seu tae 
ris 80'| “Bol 0%] $0, 80 | 400!” Preferred. =n j Feb 
4112 415s} 4053 60 | 60° 60 | 59% » "| 80ls 80's} 80 , 500! Snider Pac 33 Jan 3 45 May13|} 3212 5612 Nov 
62 |, 60 60 |. 81 | 79% 86 tik! aah GaEe Gee Teuel a: me mt) 7aqauly 19] 43. Jap May 
73 . 841g) *.. . . *11l, 12 11'4 700! Preferred --. No par 72% July 1g Jan} 605, 
* re | iy : 117 11% 11ly * 54 1, Rico Sug. -.-. 53%, Jan 14 2412 Apr 
nga 12 8 515g{ *53 700 So Porto SS b s 50's June 14 9 Jan) 30 
113g 114! 12 5 501g) 5153 5 61g 3612) 4,7 ern Calif Edison. par 35\2 Fe a? a Se 
oe 8) oe Z1s] 70% 74) (70% 72) 91,300 Soucnern Oallt wd SI2Ne bar| i July 26 eBeMay 8 cg jaal ca Dee 
37-37 oe 6934! 677g 687| 68% 48 | *42 46 | *44 10 1,500 <> hy” eles” ted 12is July 17; 117 Fe 3\| 26 July] 57% A 
at a. he i lie a. age oo a ii a Bros ick ped won pos He "May 28} 524 Jan 17\| 97 Oct) 100 Aug 
42 42 4712 10 5 10 10 10 ne 541g 541g: 55 3 10 Spaiding a t&Co IncNe par 9 Mar ig 97 Jap . ee ee eb 
ees 55%) 54 54 | S53l2 55 | 2g 113 |*11212 11: 400 Spang Chaifan ---100) 8&9 } 1{ 68% July ‘10% Nov| 20 F 
- 2 5 ‘ é 13 11212 221 39 1 57% Aug Feb 4 1014 Feb 
seat 8S | Seis 11219 #11219 113 *Li212 1 3912 40 | 38%, 60 Prete ___No par 20| 14% Nov) 92% 
, 2lo ac 4033! 39 *85 90 Withington- 6 May lg Jan 2|\| 76% Se 
Bow a a BT 24 oS "Fi, Betel 53 -oi'el 7.000 Soares ~7- 70 001 73 May 20| 80lg 31j) ---- ----| ---- Dee 
3912 397% . 39 20 *85 90 90 ¢ . 57% 5912) 59 61l2 100 Spear & Co_._.__- ot ae r22| 44 July 2313 Jan| 615s 
OF Mei 4 577g «=59 oie4g *8lo 9 Es we r 3512 AD — a or oS 
“Bile ind 6H, Gt, | “gb Osd Sr 74 | e732 74 | 7a 74 | 70 Sventer Kloss & Soils No pa 43 july 24) SoreMar 1) 2 oe) os 
*814 | 8l2 7315 *733, 74 | *73i2 43 44 43 (4 72 ~3'0c0 Spicer Mig waeacioe ed 22| 117% Feb 6) Oct} 4014 Nov 
2 tk 44 5 17 p eee July il 24 
woe $e] 40° Ail oN Bd) “Zoe Ae | a ie amore cates) Hite 20| doh duly 19] 87% Jan] Sth Dee 
a > ‘ 52 2 14 4614) 4 7934} m Tobacco. Mar b 4 213 Dee 
*517g 5212 - 47 *4614 47 | 4614 80 80 78 4) 1,200 Stand Com & El Co_No par May 31| 67 Fe 8| 100 Jan] 14213 
*45lg 4712) *46ly 78 80 80le mB 8054 lg 16%2' 17 17 4) "200 Standard Gas -~---50} 6253 26) 16314 Jao if Novi 116 Dee 
1612} 1612 95g| 76, OS eee Mar 12'| 97 ov 
1612 I6i2l 163% 31 | 1275 132t2, 133.7 13s reals 6518) Ole Odie 2000 | Standard Milling ‘08 "Ped 1a] ‘Si%eMay 6 37% Febl 0% Nov 

« 9 s 3410 , Se BPS oo- e H 
131, 134 | 1261 Sate G4% 645s) *6412 A #10812 132 |*108!2 bp $0 'Standard Oil of Gal.._No par 4 Feb 16| 62%May 11 Feb! 451g Deo 
"64's G4te e1osi: Ine *108!2 2 182 |5108t2 133 *106 ” 108 rote 71. | 88.100! standard 0 Oil of New Jersey -25 83 Mar 7) 45% Jan 2 = Jan] 7% Feb 
*10812 5 109 | 105ig 105!g lo 73 | 71 58 577g| 74,900 k _.25 953 Jan Jan| 40 
*105 107 |*105 3 0 7112} 70t2 ls 58 571g 8! ' Ollof New York -- 41g July 20 nisi; 10 Ja 
71 Hoe res, in 70 5714' 567s 58 tg od Ge 39% 49,000 eadest OF Glass Go..Yo om 15igMay 28 31 = $4 June} 63% Dee 

56's 56% le] 3914 39% “hes 41g 455) |, Preferred .-....----~-- r| 41 Ja 7 May 10)|----..----|--- Dec 
397g, 391g 3912 ‘ ra *41o 5 : 17 50 re Mtg Co....No pa 65 Aprlo! 7 20 44 Jan Oct 
391g 3912 A 5 te § vain 5 *16l2 17 | *1612 Stand San 3 ae, 11} 116 May ; Jan) 87ig 
° R c PE PAS p Corp. 562% Jap J 26 57 June 
*414 5 ai2 1634] *15 16%) 15, 153, Scand, SOR ne a, 15, 100, Stewart-Warn buretor.No par| = igMay 31| 98 Jan 5|| 121g Feb| 127 
*15lo 16 552 “40, ----| 40 ___- 1% 73 72 =72%4 ‘Stromberg Car No par; 73g 13} 126 June 2 3 Febi| 6% Mar 
= 40". 25 le} 7084, 72 71% 9 ewe) manne deb’r Corp (The-.- 100) 123 May 1: 4lp Mar 14 77. ~Nov 
*40 at + 703g 69%, 70 2 ree ---| -- mite, Haus ogg °° <> sempre llg Aug 2 2 8 Blig Jap 
70 7034) 69% bis W712] “76ig Vital “76° Foul “765, 7 140} ferred - - .. .- No par . 26| 763s July 00 Jan| 110 Apr 
See ee 2} 761g 777g| 7 858 > awe ' bmarine Boat..-.... ar; 57 Mar O51 Jan 8)| I b) 144 Nov 
me-- +. 775g) 76's 7712) 7 123 |*123° ____ oR ~~ eee No PD 100 Jan 3! 10512 3 21g Fe Je Nov 
i iss ee ome? 74 8 a i ie] ate il 2. 300 Sun Oll-——-----22---NO E teres iS tee 18 Jan| 56% No 
at re zat att | abt thon ll ot | FS secure fel thie tl He ae | fe Te aa fem 
et 4 73 697, 3!2 10312|*10212 10: 7 24,000 Su el. intestines 1314 July 31 2 4 aug 
*73 73l2 ron 103 10312 10312} 103 2 2 634 7 634 5,400 Superior Stee America......50 - Mar 12 9 May 10 Aug 193, Aor 
*10212 10312) *10212 7 6% 7 of 38% 40 | 3912 40 1,200 Sweets Co of Am -Ne ger tis Mar li| 195sMay 2 15% Jan) 225, May 
7 71g Ls 4212} 401g 41!2] 3812 bree 13% 13%) 1314 13's 200 Symington..... ----No par| 12 he if 2513 Mar 28 101g Jan) 19% Dee 
421g 43 Allg 135s| 131s 14 1314 1236 8 6 *6 612 700, Class a agra par| 18 pen 9| 20% Apr 29 50 Feb| 74% Nov 
= otter aon 17is| 16te 1612 #16 17 300 Telautograph m..No par| 16 21) 6813 Apr 20 June) 821g Nov 
71 1612 1 ; Ol4) 6, & Chem... Feb 1 62g 
6 “8 “a 1612} 1614 17% . § 2i1a1 20% 21 aie ia 5.000 Tenn RR £5 era: 25 pb Paeade 854 Apr 18 12's Mar) 26% Nov 
“Te% 20!s| 2014 21% 7 tt 17% 18's) 173 py 613, 617%, i. 600; a Gait Buiphur.___We P10|1sie July 33 Fred Jan 17|| 20 June) 30% 
7 17 18 “2 62%3| 611s 2 Coal owe 314 Mar 
‘an a oe ee vic sant Sie Soe tie tet tan aed a ,400| Texas Fas taht Tet 1)| ise 
4 72l2) 7ll2 7288] 7158 1614] 1614 1633] 163g 16% 1514 15%) 8,500) Texas 
+4 161g 1614 1634 1614 15% 1514 157 1533 15 4 
16's 154 1514 157g 15'4 4 hts 
1514 vidend. y Ex-rig 
sales on this day. s Ex-di 
* Bid and asked prices: no 
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Por eales during the week of stocks not recorded here. see eighth page preceding 

























































































































































































































































































































































































































































































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Fae SARS 
Range Since Jan. 1. 
= NEW YORK STOCK | Om daste of 100-share lots 
Saturday, Monday, T . |Wednesday, ; Thursday, Friday, the EXCHANGE —_ 
July 27. July 29. July 30. July 31. Aug. 1. Aug. 2. Week. Lowest Highest 
% per share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share 
27 27 27 27 271g 2712} 2753 2814] 285g 2853! 2753 = 2,300,;Thateher Mfg........No par| 161gMari4| 3414 July 15 
*451, 46 46 48 477, 48 | *46 47% 47% 48 | *46 1,200} _Preferred..........No par| 35 Mar 9] 48% Jan 5 
eee? ,3618) 35 36 | *351g 35%) 357 3612 40 | *37 39 6,600 Fair_...........No par| 34% Mar26) 51% Jan 15) 
10512 110 | 10612 10612 *10512 110 | 10512 10512| 10512 10512 *10512 109 40 7%..-.-..-..100} 104! Feb 26) 110 Jan 2 
46%, 47 *46%4 47 46%4| *46%, 47 | *46%, 47 *46%, 47 100|Thompson (J R) Co.......25) 44 r~ i 1} 62 Jani2 
191g 1953] 191g 1912] 191g 1912} 191g 1953] 1914 195g! 19  19%3| 25,300/Tidewater Assoc Oll..No par| 1712 Feb 8) 231gJune 7 
8733 873g) *87%g 8712} 8612 8612} 867%, 8953! 88% 90 893g 9073! 6,000| Preferred_........ aiiiedill 84 June18} 90% Aug 2 
"3312 35 | 3312 3412] 34 oe *34 35 | *3312 35 | *34 35 300|Tide Water Oli_......-...100 Feb 40 June 
901g 901g} GOlg 90's] 90% *9llg 92 | 91% 917%] 92 93 700| Preferred...........- 00} 90 July 26] 971g Jan 17 
23 23 2234 23%) 22% oait| 24ig 24%! 23 24 23 2312} 5,900/Timken Detroit Axle... 10] 225gJune 13} 31 May 
99 100 97%, 101 9814 10012; 9914 100%! 10012 10353) 101 103g! 9,7CO/Timken Roller Bearing_No par| 73'2 Feb 16} 150 Jan 
135g 14 1314 14 1314 134} 13% 1353} 133g 137%) 13 137; 15,900/Tobacco Products Corp....20| 13 Aug 2} 22\s Mar 18 
16%3 17 1 17 161g 16%} 1614 1612} 16 1612) 16 1612) 9,400} Class A_.............2- 16 Aug 1] 2253 Mar 18 
*10 = Ill} #10114] *10—11%4] #10 ~—s1119| #100 15%! «= 8yBg 100| Dividend certificates A _... 844 Aug 2} 18 Feb 13 
*10 = 1llg} #10 =61llg] #10) = 114g} *10)=—Ss lle’ #10 S13 | Bly Og 100} Dividend certificates B_.... 84 Aug 2] 20 Mar 
*8 lig) *8ig Ills) *8lg 1112] *8!g 11le| *8ig 167% 814 85g 100} _ Dividend certificates CO ....| 84 Aug 2) 19!%g Jan 15 
1lig 11tg} 11 Ilo} Lilg 114g} Lig 11%! 111g 1119! 113g 1153} 99,200) Transc’t’l On tom otf, .Ne per 2 Feb 26) 144May 8 
5014 5014) *4812 4912) *4812 4912) *48!2 4912] *4812 4912) *48l2 4912| 100 Transue & Williams St’! No par Feb 28| 533g Apr 18 
55 «555 547%, 54 8 547%3' 5412 56l4' 55 55 551g 557%g! 3,860! Trico Products Corp...No par 38% Feb 18! 63 July 3 
“21 211g] *21 2112} 21 21 21 21 er | *203%4 2153 300 Treas Trust Coal.....W0 ser 195gJune 4; 31% Jan 23 
51 61 62 52 1%*50 52] *50 51 51 = Sllg! 5lle Sills 00 Truscon Steel_........... 10} 44% Mar26) 6153 Jan 3 
153%, 155 | 15212 15553] 153 155 | 15412 158 | 155 158331 155 1567 25,000, Under Elliott Fisher Co No par| 91 Jan 7| 165%4July 8 
*125 ..../*125 __._|*125 126 |*125 126 '*125 126 |*125 126 | -....- | POG ac cnsunsesce 100] 125 Jen 5| 126 Jan 5 
41 4214] 3712 415g! 3814 4114] 387% 3 38!2 3912 36 39%| 15,000'Union Bag & Paper Corp..100| 24 June 1| 43 Jan 14 
113% 11612] 112% 116 | 1135g 115%] 115%4 122%) 120%, 123 | 121 12333} 89,900 UnionCarbi&Carb-_._.- No par| 75\4May 22| 128 July 8 
"4612 4634 47 48 47% 48 47 4712} 8,800 Union Oil California.......25) 46 Feb20| 541g Apr18 
*145 14814! 14412 146 | 147 147 | 148 148 |*145 152 |*144 148 400 Union Tank Car.........100| 121% Jan 15) 152 July 5 
1281g 130 | 12612 1297} 12812 13112] 1297, 13512} 134 13712 13434 13833} 86,500 United Aircraft & Tran No par! 78%, April} 162 May 1 
“86 8688 86 864) 86 86 88 89 89 8912} 88 892) 1,4 Preferred............... 50) 68!g April] 109!2May 1 
49!g 491g 4912] 48!g 4834) 4 503g) 5014 50!2' 50 5lle! 8,3C0/United Biseult.......No par| 41 May31/ 53g Jan 14 
FEee  eende Ie. connl® lO sonck*le | Aa. ance MEO ated oaccae Preferred .......... ~---100} 1141gJune 11} 126 Jan 24 
14 1414] 143g 1419] 141g 1414] 137% 141g] 13% 1414| 13% 14 4,100| United : ae Stores_......10} 135gJuly 3) 27%, Jan 11 
*83 «85 8312 8312} 83 83 | *82l2 85lg] *82l2 825g! *80 8253 200, Preferred.......-.-..- 100} 80 July 26] 104 Jan 2 
68 6913] 65!g 68 6653 68 673g 68531 671g 69 6712 68% 217,500’ United  Gerp icaegiennaa No par| 58%May27| 75!2May 11 
4912 49%) 4912 497%] 49 49%) 48% 4912] 4853 4914) 481, 493g, 11,800, Preferred_.......-.. Nopar; 45 May13}] 497, July = se Smhel bial aie 
38%, 38%) 38 38 3512 37 36's 361s) 361g 36%] 361g 36%| 1,600) United Coal...No par; 30 June 3) 81's Feb 68% Oct] 891g Dee 
11712 118 | 11612 11712] 117 119 | 11712 11912} 117 120 | 11812 119%] 6,800)/United Fruit........- 0 par| 1095gJune 12) 1582 jen 31 1311g June} 148 Nov 
*1314 14 1314 1314] 13!g 131g] 1212 13 121g 12ig} 121g 1212 1.200) Cateed Paperboard _....- -100} 12's Aug 1; 26% Jan22|| 161g 27% Apr 
*76 7612) *76 7612} 7612 7612] *76 7612) 76 76 75 T5le Universal Leaf Tobacco No par| 70\zJune 18| 85%May 10|| 60% June| 8753 Nov 
68 74 _— we 68 69 69 69 69 69 69 69 350| Universal Pictures Ist pfd- 100 68 July 24] 93 Jan 2)| 91% Nov; 1 Feb 
Illg 11%; 11 11 11 11 11 11 10!g 10%) 10% 10% 2.000 Crem Pipe & Rad..No par| 10%g Aug 2) 22% Jan 2 165g June] 35% Oct 
83 «85 83 83 ! *83 85 | *83 85 ' *83 85 |' *83 85 | Preferred. ...... .----100| 83 July 29] 100g Jan 9j| 877% Sept) 105% Dee 
297% 297%] 2912 30 29 2910] 29 2914] 29 30!s| 2914 297%! 3,700|U0 8 Cast ton Pipe & Fdy..20| 27 May3l] 65%Mari8/| 88 Dec] 63 Nov 
*1712 178%] 173g 1712) *1712 18 171g 1712] 173% 171g! *173g 18 1,500} ist preferred.......No par| 16%June 8} 19 Janilj/ 18 Nov) 191, Nov 
*1912 2034) 19%, 1934) *1912 2034) *1912 203] 1953 195g *1912 20% 200! Second pr >ferred....No par| 1853 Apri8}; 20 June 18 181g Nov] 191, ie6 
133g 133g] 133g 133g] 137g 143g} 14 14 1312 1312) 14 1414} 1,900,0 8 Distrib Corp.....No par Mar 26} 181g Apri9/| 131g June} 20% Jan 
*8212 84 83 883 8212 83 823, 82%! 8212 8312} 83 83ls| 1,100; Preferred_......-..... 100] 71% Mari2; 84 Apr20]| 76 Oct) 90% Jan 
*5lg 6 Sig Blo} 4 *5lg «6l4] *51g0 Bly] #5, COG | 453, 514; 300 U S Express._.........-- saa 2 Jan22} 10 Apr 8 2% Nov 6 Jan 
35 8635 35 35 3414 35 35 35!g| 8412 3434) 3414 343g} 2,100 U 8 Hoff Mach Corp... 30 May 28} 49% Jan 2 1 58% Jap 
176 180 ! 17613 1807} 17512 180 | 17912 18012} 18034 18312' 181 184%; 27,000 OU 8 Industrial Alcohol... .100 128 Jap 16} 19314 July 10|| 102ig June] 138 Oct 
195g 20 1 20 201, 2034] 1912 203g] 1953 20%! 1914 20 4,900 U 8 leather_........No par| 17\4July 24] 351, Jan id}; 22 Jan} 561 May 
35 863554) 35035 32 3314] 3212 34le| 343, 347g| 3412 34%) 4,200 Class A_...........Ne par| 29!2July 24) 61% Jani4j// 62 Jan Apr 
*90 91 | *90)= 91 90 90 | *90 = 91 91 91 }*90 91 300; Prior preferred........- 100} 90 July 30} 107 Feb 1]| 100% Dec} 1091g May 
89 8953) 88 89ig} 88% 9014] 88!g 90 881g 897% 88 9212! 12,900 U S Realty & Impt....No par| 81 Jan 8] 11913 Feb 6|| 61 Feb} 935 May 
463, 4833] 4653 4712} 47 493g] 475, 503g) 487g 5014] 4833 49 | 21,900 United States Rubber.....100} 42 Jan 8} 65 Maris June} 63% Jan 
74 76 75 75 74 752} 74 76 75 76141 741g 75le 2,700 ist preferred........._. 1 73 May 28} 921g Jani6|; 65 July Jap 
53%, 5414) 53 Oo 534g 54 531g 5412] 535g 557g! 553, 57%! 11 on us Smelting. Ref & es 48 May 27} 72% Mar 20 391g Febj 7i1lg Nov 
*52 53 52 5&2 52 52 61 51 51 51 50% 5034 Preferred .......--...- 50% July 16 61 Jan 
20514 207 | 20414 20644) 205 20712) 20512 210%! 2091g 21314! 21312 21512 783, ro United States Steel Serb 72i00 163 May 27| 215!2 Aug 2j/..-...-.--.]----- 
140 140 | 139% 140 | 140 140 | 140 14012) 14053 140%; 14053 140%; 4,C00 Preferred............. 00} 139% July 2] 1444 Mar 1|| 13853 Jan} 147% Apr 
*83%, 91 | *83% 91 | *83% 91 | *86 91 | *86 91 | *86 O91 | ------ |© 8 Tobaceo.......-.Ne par 83 June 21] 100% Jan30|}| 86 J 
#13914 142 |*138 142 |*13714 142 |*13714 142 |*13914 142 |*139 142 | --._-- Preferred._...........100] 136 Mar 6| 143 May 3)] 1271g- Jan} 139. June 
*290 310 |*290 310 |*290 310 |*290 320 | 301 301 (|*300 310 20 Utah Copper............ 10} 264 Jan 2 Mar 19|| 139 Jan; 273 Deo 
5414 55%) 5233 55 53 5412] 5412 57 55 5714! 5453 56 (288,300 Utilities Pow & Lt A_.No par| 35 Mar26| 57% Aug 1|| 281g Feb! 456% May 
812 8i2' 8 84 81g 83g Big Big 8ig 833) 8 8!g' 1,800 Vadsco Sales......_.. No pari 6\4May 28! 131g Jan 21!!.......... Léncucdeece 
*673, 70 | *67% 70 673, 67%! *6812 70 | *6812 69 6812 70 400| Preferred..........--- 1 67% July 39; 82 Jan 16)/..........|--....-.- 
8712 881g} 87 89 8714 89 8812 9012] 28712 8914] 86 8814) 8,700 Vanadium Corp....--No par| 68 May 3l1/ 116's Feb 8 Jan; 1lllg Nov 
*38 40 | *38 40 | *38 40 40 40 | *3912 401g] *3912 401g 300 a meome Stelnathoraninmap No par| 27 Mari2} 41%,July 16 753 Jan 7g 
*82 83 | *82 8210] *82 83 | *82 83} *82 83 | *82 83 | ...---| 1st preferred........... - 60 Jan 2) 83 Apr24|| 43% Jan| 78 Nov 
9812 997%] 97 997s] 9812 101%) 100 102 ) a481, 50%! 48 4933) 64,200 view. Chemical Sask ielctenentl aA8 Aug 2} 109 Mayi5}|} 68 Jan 
*1145g 1151g]*1145g 1151g)*1145g 1151g|*1145g 115%g) ---. ____ re eae \Vie Talk Mach 7% pope f 100 110 Mar 1) 115%July 5|| 111g Janj 1121g Dec 
121g 121g] 121g 12%] 121g 13 12i2 127%| 127, 12%] 1214 1212] 3,500 Virg-Caro Chem..-... oO par| 9%May 29) 24% Jan26|| 12 June Nov 
*41 42 4llg 4119] 4119 42 4212 4212 40l2 4012} 42 42 800| 6% preferred......-.-. 1 3614May 29] 651g Jan 26 Jan| 64% Nov 
*91 93 92 92 *89 911g] *89 91li2g) *88 9ll2g' *88 9lig 100, 7% preferred.......... 100} 861zMay 29) 97'g Feb 4 881g Jan} 991g Nov 
*108  .__-.|*1071!2 108 |*10712 108 | 108 108 |*10712 110 |*10712 110 40 Virg Elec & Pow pf (7)-.--100} 105%June 8} 10912 Apr 27|| 1061g Dec) 11413 Apr 
*45 47 | *45 47 42 42 |%*45 47 | *45 47 | %*45 47 50 Virg Iren Coal & Coke pf..100| 40 July 22; 48 Jan29 6253 Jan 
112 113 | 112 114 | 112 116 | 120 12712) 132 145 | 137 14012) 1,840 Vulean Detinning....-._- 100} 50 Jan i6| 145 Aug 1|| 22igJune| 74 Nov 
*100 106 |*100 106 |*100 106 | 101 101 | 101 101 |*100 106 Cie  < aes 100} 91 Jan 4} 110 Apr25|| 74 June} 99 Sept 
*110 117 |*113 117 | 117 #117 |*116!2 118 | 125 125 |*118 125 “=.  » Spee 100} 40 Jan 2| 125 Aug Ij} 19lgJune; 48% Nov 
30 307g! 3014 3034) 3014 3014] 30 3012' 3014 30%) 6,200,Waldorf System-_-_..... No par| 22igMar 26} 34i2July 10 191g Jan| 28% 
*101 103 |*101 103 |*101 103 |*101 103 |*101 103 j*101 103 | ----_- {Walgreen Co pref_.-..--- = 100% Janil} 106 Jan24|} 105 Dec} 10612 Sept 
41lg 4253) 41 41%) 413 4314] 4212 443) 43% 4412' 42% 44 | 10,800 Walworth Co_.-...... 23'g Jan 8| 46'4June 26|}|} 141g Aug! 267% Sept 
57 57 | *57 60 | *57 59 57 57 | *58 60 *58 60 1CO, Ward Bantng Class i.e pan 43 Apri3| 84% Jan17|; 70 Dec; 123 Feb 
11  11te] 11% 1233' 11 11to] 11% 11%) 1135 11%! 11 1112] 2,700] Class B_..----..... opar| 8i4Mar26} 21% Jan 16/| 15% Dec; 29% Jan 
*76 79 | *76 79 | 7 - 79 1996 .7TR 196) TOT Pe 70 Reece | Preferred (100)..-.-- Nopar| 71 Mar25| 8712 Jani5|| 77 Dec| 971g Jab 
561g 57!3f 5614 5744’ 565, 5834) 57 5773! 5733 58%4' 58 5914| 77,200; Warner Bros Pictures new--..| 54%May 31) 63 July 16 80% Aug! 13914 Sept 
*51 52 | *51 5512 *51l2 52 | *501g 5134) 50's 501g *50l2 52 200} Preferred_.........- opar| 44 Aprile!) 60% Jan22|| 61% Dec) 57% Deco 
291g 29%! 291g 30 ' 2912 30 30 =3012) 304 31% 311g 31%! 5,000/ Warner Quinlan._..._. No par! 281gMay 27! 42% Jan 2 Feb!) 44% Oct 
168 168 | 164 166 | 16314 165 | 165 166 | 165 169 | 168 1687s] 4,400, Warren Bros........-. No par| 139 Apr 16! 175 July 22|| 140 June] 192% Apr 
I... ° 2 i... 21M Oe! ee: OO eS OP... First preferred. ......-- 60| 48 Apr24) 53 Mar27|| 49144 Nov} 61 Apr 
*175g 1814] *175g 18 17% 17%! *1753 18 | *17% 18 1734, 17% 400 Warren Fdry & Pipe.._.No par| 15'sMar26) 3414 Jan 3}} 13 June; 36% Oct 
7 6 68 92 92 | *917% 9212) 92% 927%) *92i2 934) 93% 9334 300 Webster Eiseniohr........ 25} 7212 Apr 22) 113%g Feb 5)| -.-- ----| ---- ---- 
321g 3212] 31% 317%] *3112 3212! *31 32 30%3 31 31 3133 2.000 Wesson Oil & Snowdrift No par; 3053 Aug 1; 48 Mar 7|| 87 Nov| 110 Dee 
60 60's] 5912 6012; 5912 60 ‘| 597g 60 | *5912 60 5912 5912} 2,400 Preferred......-.-- No par| 587 July 23| 721gMar 9|| 105%, Dec) 108% Nov 
213 213 | 20712 21312] 20812 213% 214 215l2) 217 218%4' 21812 222 16; 600 Western Union Telegram_.100| 179% Jan 2) 229 July 16|| 1391g July; 201 Oct 
541g 5534) 53l2 5534) 53 S54ig) 5212 533g] 53le 5414) 54le 5534] 95,500 Wetnghse Air Brake...No par| 43\4May 31) 55% July 27|| 42ig June| 67% Jan 
2003, 2027s] 19514 2007s] 19712 200 | 199%4 20412] 2047% 21153! 212 21512 13 30. 200} Westinghouse Elec & “eS. 1371g Jan 15) 215'2 Aug 2}| 881g Jan) 144 Nov 
*1025g 195 | 19014 190%4] 187 19014} 19312 195 | 198 2057| 20534 205%, 950| 1st preferred........---- 132 Jan 2) 205% Aug 1|| 965% Jan) 139 Nov 
*38 39 38 38 38 39 39%g 42'4] 43 4514) 45 45le 6,00] Weston Elec Instrum’t._Ne — 22 Jan28|; 484May 1 121g Jan| 2813 June 
*331g 3434) *331g 3434! *331g 3424! *33!g 3434) *331g 3434) *331g 3434] ______ es en coe No par| 33!¢ Jan 7| 5612 Apr23/| 30% Jan) 401g May 
104 104 103 103 |*103 10512 *10312 105 105 105 (|*10312 105 foal West Penn Elec cl A___No par| 1021gMay 17} 110 Feb 1|| 103 June) 112 Apr 
1055, 105s] 107 108 | 10614 10712,*106 108 | 10514 10514] 105 105 200| Preferred......-.....- 1 103 Mar 28) 111% Jan 17|| 10712 Oct) 115% Apr 
9414 9414] 95%, 95%) 94 95!) 93l2 94 931g 9514] 95 9514 200; Preferred (6).--------.- 9312 July 31} 102 Jan17|) 981g July} 1041g Apr 
115lg 11512} 115% 116 |*11512 116 | 11412 11512,*115!2 116 | 115l2 115le 100| West Penn Power pret2=100 113 Jan 8| 117 Mar 18/| 11312 Oct) 118 June 
*106 107 |*106 107 | 106 106 | 107 107 | 106 106 | 106 106 210| 6% preferred. ..-....-. 105% July 5) 11012 Jan 16); 103 June) 113 Jan 
*4812 4953] 4853 495s] *49l2 53 | #4912 53 | *50 53 501g 50g 500) West Daisy Prod cl A..No oa 48°, July 10| 609% Feb 6)| 65212 78 Apr 
*2612 27 267g 2673, 27 27 2653 27 2653 267g! 2612 2673} 1,600! Class B_..........- No par| 2212June11} 347. Feb 65|| 20% Jan) 49 Apr 
6312 64%, 64 6412} 63 6312 *6314, 64 63 6314] 63 63%; 1,400 Westvaco Chlorine ProdNo par| 49%June 1) 94!gMayllj) ---- ----| ---- ---- 
33l2 33!2} 33 33 321g 33% 3212 3312] 325g 33%] 32%, 3314| 2,000,WhiteKagleOl & Refg_No par| 30% Jan 30) 38 Feb 25|| 208 Feb) 38 Nev 
40 40 3912 41 395g 40 39 397s! 3912 40 3914 40 5,900) White Motor_...-..-.- No par| 38 May 29| 63!gMar 2|}| 80% Feb; 43% June 
*44 45 44 44 44 44 44. 4534! *441, 46 45 45 1,000! White Rock Min Sp ctf....- 60! 43 Jan 2! 54 Apri9ii 3418 Jani 49% Nov 
20. 21's! 20 2012 2012 2012] 20 20 | 20 20%5| 18% 1912] 2 600|White Sewing Machine.Nopar| 12 May27| 48 Jan 2|| 83i4June| 52% Deo 
4214 4512) #44 46 447, 4534 #43 44 | *43 44 | *43 44 1,800} Preferred_.........-. Nopar| 4l4Juce 3) 657% Jan16)| 651% Aug) 58 Deo 
1712 1712} 171g 1734) 17% 418 | *17% 18l2} 1812 18!2] 181g 181g] 1,100) Wileox Oll & Gas._... No par, Ii7'gJuly 2 Feb 17144 Dec} 221g Nov 
*45 4712' *45 46 451g 451g) 44 45ig} 45 45 45%, 457 900} Wilcox- ae ieee A... Rae 37 Mar30i Gi4gMay Si). 2... oct]. cocusone 
43 4434) 421g 435) 4253 4312) 427g 4312) 43 4434) 43 441g! 11,400) Class B__-.-------- No par| 34 Mar26| 62 May 3jj -.-- ----] ---- ---- 
241g 2433) 23%, 24% 24 2453] 2414 2514] 245g 2514] 2412 2514] 55,400 willye-Overiand 7 ae 5| 20 June12} 35 Jan 3]; 17% Jan 
99 9973} *9812 9914! 985g 985s! *98l2 100 9812 9812} Q98l2 Q98le 800| Preferred...-..-.------- 100} 92 June25} 1038 Jan 3]; 92% Jan) 104% Deo 
71g 81g) #7 Zio} 7 7 653 7 63, 634) 67% 673! 2,300 wilson & Coine Shen Nopar| 6%sJuly 31| 1313 Jan23|j 11 Oct] 16 Feb 
165g 165g] 167% 167) 16%, 17 1612 16%] 165g 165g] 1613 1612] 2,700] C ee -----No par| 16 May 22} 27 Jan2l1ji 22 Jan; 85 y 
*60 63 | *59 63 59 «= 59 59 «©6660 - | *5812 59 5734 5812 600| Preferred......--..--- 57 May 22) 79 Jan23/| 63% Oct] 77% Feb 
90 907%) 8853 90 891g 897] 8914 9053} 8914 90l2! 89 8953] 26,900 woolwerth (F W) Co......10| 85 May 27} 94!2May 4/| 1761g Feb| 225% Nov 
697% 71 * eee: 72 75%) 7312 75 73 «73 723, 74 7,500) Worthington P & M_.-...1 43 Mar26| 75%July 30)/} 28 Jani 65 Nov 
9312 9312] *9014 9212] 9212 9212] 91 92 | *9214 94 931g 93le 700| Preferred A...--.--- _-100| 77% Apri2| 93% July 25|| 46% Jan| 93 Nov 
821o 8312] 82 82 8012 82 82 83 84%, 85 841g 8412! 1,700] Preferred B....-.-..- -100} 66 Apr 6) 855sJuly 24/} 41 Jan) 80 Nov 
129 131 | 12614 131 | 12712 129 | 12812 13012] 128 130%] 127 129 | 10,9C0 Wright Aeronautical..-No par 109 May 31| 299 Feb 5j| 69 ‘eb| 289 Nov 
7612 7612} 76 76 75 75 75 75 — wa 74 Ale ,900| Wrigley (Wm Jr)......No par Mar 26] 80% Jan30|}; 68 July A 
*81 82 80 «681 80 80 7973 81%) 81 82%) 8212 83 2,100] Yale & Towne_.-.....---- 61% Feb1ij 84 July 19]} 611g Wow) 841g Apr 
367g 3734) 36% 38 3614 37%) 3714 3814) 3612 3753) 37 377g| 29,100] Yellow Truck & Coach cl B.1 34%,May 28} 51% Apr24|| 2753 F 57% Nov 
*84 90 | *84 90 | *8412 90 | *84 90 | *84144 90 | *84 90 | -_____ Preferred.....-.------- 80 Mar 8} 96!zMay10j} 83 Nov) 96 Aor 
66%, 677%] 667% 6712] 6712 68 6712 7033} 703, 71 70 70%) 15,600] Young Spring & Wire__No par 5214 Mar 26) 7153 Aug 1|j; 45% D 56% Nov 
15412 15412] 152 153 | 153 15414] 153 155 | 154 157 | 154 157%| 5,200] Youngstown Sheet & T.No par| 105 Feb 19| 160 July 24)| 88%J 153 Dee 











* Bid an€é asked prices; no sales on this day. 





@ Ex-Div. distributed 


1 additional share for each share held. 


2 Ex-dividend. 





y Ex-rights. 


































































































































768 _ New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
1 1909 the Sschance method of quoting bonds was shansed and prices are now “and interest” for income and defaulted b+n4s. 
3: sy 
BONDS = Price Week's Range BONDS Price W-ek’e Range 
- STOCK yt eames 33 Priday Range or iy Since . ¥Y. STOCK ee 5 Friday Range or 3 Since 
Week Ended Aug. =a) Aug. 2. Last Sale. Jan.1 Week Ended Aug. 2. x Aug. 2. Last Sale. Jan. 1. 
U. &. Gevernment. AskiLow  Hteb\No.||\Low High | Bta Ask| Low Hi@aiNe.|\Low 
Fires Liberty Loan wo 2 Czechosiovakia (Rep of) 88..1951|/A O} 10953 Sale |1091, 10953! 17]} 108 111 
34% of 1932-1947.........- 3 D) 9722 Sale | 961%s2 97422 | 245)| 96 99%] Sinking fund 8s ser B..... A QO} 10914 1097.}109 1097} 12} 108 111 
Conv 4% of 1932-47. ...-..-- 3 Dj _.-. ----| 99 June’29)___-|| 96 999s] Danish Cons Municip 86 A..1 F Aj 10812 Sale {10812 108%) 15}| 107% 111 
Conv 44% % of 1932-47. .-..-. 3 Di 99 Sale | 9824s. 99 173|| 98+ss 100%. | Series Be f 8e.._.._..... F Aj 10812 109 |10812 109 7|{ 10712 11012 
2d conv 44% of 1932-47.___. 3 Dj __-. -.--| 99%4s2Mar’29)|____|| 99%4s: 99%s5 | Denmark 20-year extl 6e- - - - JS J} 103% Sale |103 103%) 36]} 102 104%, 
Fourth Liberty Loan— Exti g 546.......-...-- F Al 99% Sale| 9912 100 36]| 98% 101% 
44% of 1933-1938 ...--..-.- AQ} 99 Sale | 98%%s2 99%. | 488]| 987s 10012) Extig 434s..-..-.- 15 1962);A 861g Sale | 861g 87 51]| 86% 90 
“A |) eereagee 1947-1962|A ©) 107%: Sale [107222 1072*:2| 271||105 111%s: | Deuteche Bk Am pny 7d M $| 971, Sale | 97 9712} 36]} 96 99 
Treasury 48 _.......- 1944-1954|J 0) 1027%:2 Sale |102%%s2 103422 | 283), 1014s810644es Rep Cust Ad 5% mM 9512 Sale | 95 96 71] 921g 99 
Treasury 3%s_....-.- 1946-1956/M9 8) 1001%, Sale |100%%9 100'%22| 35}| 98%4s3103'7ss lst ser 546 of 1926__.... A Ol 93 Sale| 91 95 13 01g OBle 
Treasury 3%s-.-.--.-- 1943-1947/3 D} 96.28 __--| 962%2 97%s2 | 102]| 95%ss 98!7ss] 2d series sink fund 5348 -- - AQ! 95 Sale | 90 95 17|| 90 97% 
Treasury 3%8 June 16 1940-1943|3 D} 96.28 97 | 96%%2 96%22| 340]| 956s 98s | Dresden (City) external 7s_.1945|M Nj 981g 10012] 98'g 9812} 4|/| 98 1015 
Dutch East Indies exti 68-_-.1 J Jj 10253 Sale |102!2 10234; 18]] 101% 103% 
State and City Securities. 40-year external 68_...... ™M 1025s Sale |10212 10253; 25]| 101% 104 
30-year external 646....1953|M1 S| 1025, Sale |1025, 10253 6) 1 103% 
N Ps C 3%% Corp st..Nov 1964;MN) 87 _._| 87 July’29|}____|| 87 8812] 30-year external 5}s--.-.- M WN} 10212 Sale {1021 10212]  2]] 101 1031, 
4% Corporate st..May 1954|M x| 87 8814] 88l, BRly 5|| 8814 8812] El Salvador (Repub) 88... 1 J 3} 108 110 |108 108 1}} 108 111 
pi slabs adants atch 1936|M NM) __ ---| 993%, Mar’28]_.._]} --.. -.--] Estonia (Rep of) 7s.....--- J 3} 81 81%) 8lig 8214] 14] Blle 865, 
4a registered .......--.--- O56|IM NM 9912 June’28|____|]| --.-- -.--] Finland (Republic) exti 6s. -.1 M $| 8814 Sale | 8814 8912} 17]] 8814 O7% 
4% corporate stock . ._.-- 1957|M Ni __ 99 | 9512June’29|_.__]} 96 99 External sink fund 7e_...1950|M 9912 Sale | 99 99%} 13]| 9712 101 
444% corporate stock . ...1957|M 4 _--. ~---]10314 June’29|____lJ 10314 104 External s f 6%s_...---- 56|M $| 937%, Sale | 9314 94 20]} 9314 O91, 
444% corporate stock - - ..1957|M ox. -1104 Mar’29}____]| 102% 104 Exti sink fund 544s_.-.-.-- 58iF Al 86% Sale | 86% 8634; 15], 85 92 
4% corporate stock......1955|MN| 9712 Jan’29}_._- 9712 9712] Finnish Mun Loan 66 A_.1954/A QO] 95% Sale | 95le2 96 3 G4ig QOD1g 
4% corporate stock... .. 1960|M N) ___- 95% June’29|____]]| 95% 98 External 6 }4s series B_...1954)A 0] 93 Sale | 9212 93 6]| 9212 OBtg 
48 corporate stock . . - -- 1960|M1 : SS 98 June’29}_--- 98 1001s] French Republic ext 7348...1941/3 Dj 11312 Sale [11312 114 921] 1 115 
4s corporate stock - . - -- 1964|™4 8 ae 29 Mar’29/____|] 99 99 External 7s of 1924____.- 949|\J DB) 110 Sale [10912 11012] 206]| 10512 111 
46 corporate stock ...--. 1966;A OF -ssi‘cn 101 May’29|__.__]] 101 101% | German Republic — we. ~<a A ©} 105% Sale [10512 1061s; 64]| 104% 108 
44s corporate oe snece 1972|A 10012 __._]101 June’29|]_-__} 98% 1011g | Gras (Municipality) 8a____- 1954|M Ni 98%, 98%) 98%, 9833) 4]] 98 102l, 
4s corporate stock . - .-- 1971}3 Di ____ 105 [10812 June’28|____]] ---- ----]| Gt Brit & Irel (UK of) 5}48_1937|/F A} 102ig Sale |1021g 102%) 195]] 102 1 
448 corporate oak ite ari 1963/™ _... 105 |103%, June’29|}____]] 101%, 104 10-year conv 5 448_.-.---- 1929|F Al 100 1001/1000 July’29}____ 99 1181, 
4348 corporate stock - - - -- 1965|3 D - 110 |10353 Apr'2¢]___-]| 1035, 103%] c4% fund loan £ op 1960 __1990/M N/ ¢3212 ro C8212 July’29|____|| c82% 877% 
4s corporate stock July 1967/3 J _..|1041g Feb’29|____]] 1031g 1041g] ¢c5% War Loan £ opt 1929_1947|3 D} 96 c96 = July’29/____|| c96 100 
New York State Canal 4s -. 1960) --- 10114 May’29|____|]| 9912 10114 | Greater Prague (City) 7}48_1952)|M1 N/ 1051-2 1086's 105 July’29/_.__. 104 10713 
46 COREE, .cadvdscoe Mar 1958|M 8 £ 10114 July’29]___- 9912 10114 | Greek Government sf sec 76.1964|M NM! glig 96 | 95 July’29)____ 95 929 
Sinking fund sec 66_..... 968|F Aj 81lo Sale | 81le 82 241} S8lle 87% 
Fereign Govt. & Municipals. Haiti (Republic) s f 68__._- 1952|A O| 97 98%) 97 9734) 15]] 961g 101 
Hamburg (State) 66....._- 1946;A QO} 9312 94 | 94 9412 3 9253 971% 
Agric Mtge Bank af 6s. _.-- 1947|/F A} 84 Sale] 81% 8414) 18 79% 9012] Heidelberg (Germany) ext 7 4s 50\3 5} 10212 Sale |10212 102% 2}| 100% 10412 
Sinking fund 68 A-_Apr 15 1948'A O} 80 811-] 80 81 9 7914 90 ungarian Munic Loan 738 1945J J} 93%, Sale | 9234 94 18 9153 100 
Akershus (Dept) extl 58....1963 MN] 85ile Sale | 8512 88 17 BAlg 8912 External s f 7s____Sept J Ji 88le 90 | 88% 89 16 851g 04 
Antioquia (Dept) col7¢A...1945 3 J} 90 Sale ! 8915 91 9] 8912 Hungarian Land M Inst 7}4s"61MN; 92 Sale! 92 9212} 26] 92  98lg 
txternal « { 76 ser B....- 19453 3) 90'g Sale | 89 9ll2} 13] 89 94% © 5 7560 00? Bo wcscacene 1M Ni 92 Sale | 92 92 1] 92 941g 
External sf 76 C.-.19453 J} 89 91 | 90 91 8) 90 95% | Hungary (Kingd of) 6f7}s8.1944/F A) 993, 100 | 99% 100 } 11] 991g 101%2 
External s f 74 ser D_..-- 1945 J H 8912 9053) 8614 905s} 8)| 8614 951g] Irish Free State extiss f 56..1960)|M NM) 9612 Sale | 9614 9612} 56] 95 97% 
External 6 f 7s let ser....1957 A 0} 8614 Sale | 861g 861g 5i| 861g 95 | Italy (Kingdom of) ext’17s_. J Di 945, Sale | 9412 95 97 941g 97% 
Extl sec 6 f 7s 2d ser__.-- 1957 A QO} 861, 867%) 86ig 861g 3|| 861g 96 | Italian Consortium 76 A1937|M4 Sj 947, 95le| 941, 9434 2] 93% 96le 
Exti sec s f 78 3d ser. ._.. 1957 A O} 86lg 8712] 871s 8712 9 86', 93 Exti sec s f 7e ser B_.___. 7)" 93%, Sale | 927, 9414; 14 9llg 95le 
Antwerp (City) extl 5e--...- 19683 D| 9012 Sale | 8672 9012} 19]| 86 93 | Italian Public Utility ext 7s. 43 J| 92% Sale | 92 9253} 48] 901g 95l¢ 
Argentine Govt Pub Wks 68.1960 A 0) 99%, Sale | 9912 100 18|| 9814 100% | Japanese Govt £ = 3 Jj 9214 Sale | 921g 93 | 131] 90 94 
Argentine Nation (Govt of)— | 30-year 6 f 6}48.......-. F Al 997% Sale | 98%, 100 | 151] 987% 102% 
dink fund 66 of June 1926-1959'3 D) 997% Sale | 991g 100 67}; 98 101ig} Leipzig (Germany) sf 78...1947|F A} 98 9914] 98 9914, 19] 95 10012 
Exti sf 6s of Oct 1925 ...1959/A 0] 997% Sale | 991%,  99%| 34]| 28l¢ 1 Lower Austria (Prov) Te--o DB giis 95 | 95 95 2] 921g 99% 
Gink fund 68 series A. --.. 1957|M $| 10014 Sale | 9914 1001s) 55)]] 9812 101 | Lyons (City of) 15-year M S 10014 Sale |100 10012} 58\| 98% 101 
External 66 series B..Dec 1958|J DB] 100 Sale | 991, 100 45|| 981g 100% les ( MN! 10012 Sale | 99%, 10012} 21] 981g 101 
Exti s { 68 of May 1926 ..1960 MN} 995, Sale | 9912 100 36]| 9814 100%} Medellin (Colombia) 6348..1954/J DB) 763, Sale | 75 77 37\| 75 80% 
External s f 66 (State Ry)- 1960|M & 997g Sale | 993 997g 78 98 100% exican 4}48.1943]----| 16 Sale | 16 16 5 16 25 
Extl 6e Sanitary Works..-1961/F A] 993, Sale | 991, 100!s| 57|| 98 101 | Mexico (U 8) extl 5s of 1899 £' ee Oe, ae Pe ae 
Ext 68 pub wks (May '27)_ ore r 9953 Sale | 991, 100 79}; 28 100% Assenting 58 of 1899..... eo--] 25 297) 254 2514) 10 25 35 
Public Works exti 5}48...1962,F Aj 941, Sale | 9312 9412} 20]) 9312 97%] Assenting 6s large_.......- ----| 24144 28 = ars, ? 29 --.-|] 2 34 
Argentine Treasury 6s £..--1945|M $| 941, Sale | 9112 9414| 16]| 8918 9212] Assenting 4s of 1904____-- in oo 18 il] 16 22% 
4ustralia 30-yr 56. July” 16 fren Zi1 5} 94% Sale | 9412 95 137 9llg 97 Assenting 4s of 1910 large ----| 18 19 is July’29}____ 17 23% 
External! 56 of — so 957| 94 Sale | 94 9434; 75|| 91% 1g] Assenting 4s of mi oe ey poe 17 18 | 17 July’29]____|] 15% 22! 
Extl g 440 of 1928 oseeee 19566,M Ni 86% Sale | 86 8612] 215]) S412 88% J} 2512 40 | 271g July’29}____|] 25 371g 
Austrian (Govt) of 76 ...-- 1943;3 Dj 10212 Sale |102 10212} 27}| 101% 105 | Small_...................-.]---- _.-. ----| 25 June’29}____|] 25 358, 
l, Milan (City, Italy) ext’l 6348 °62/A ©] 89 Sale | 88% 8912] 39|] 87le 91% 
Bavaria (Free State) 6%8..1945 F Al 95 Sale | 931g 95 9 Minas (State) 
Belgium 2b-yr ext 8 {7440 @- 1945/3 D} 11453 Sale |1145g 115 541) LIZig 1155, Extl s f 6}4s..-.....-..... 88 Sale | 85 88 16|, 85  95le 
I/F A} 10914 Sale |107% 10914] 23]| 10512 110 | Montevideo (City of) 7s....1952|3 Dj} 10012 Sale |100!2 100% 311 100 103% 
9|M 10512 Sale |105ig 10512] 66|| 1021, 107 66 8, 105%, ____|107 107 1|] 103 108 
4 J} 100% Sale [10014 101 | 116]| 97% 101 6s...... O} ____ ____] 9953 Apr’29]____|] 9053 100%, 
‘4 Di) 10712 Sale |10712 +108 48 New So Wales (State) ext 561957|F A! 92i> Sale | 92's 9234) 71l]} 9Olg 95 
MW 106g Sale [10512 10612] 92 MAie 106%2 af Sa__.... AO] 9112 Sale | 9112 9212] 17|| OO% 94% 
MWNM/ i111 Sale |110i2 1114) 9 112g] Norway 20-year extl 6e_..- F Al 101% Sale |10112 102%) 22 10314 
A Q 100 10012] 98 10012} 17 1” 101 20-year F A' 101% Sale {10114 102 32|] 100 1031, 
AO} 94 Sale | 93 94 9|| 93 99 30-year A QO} 102 Sale |101 102%] 19 1 
1958/3 Di 89 Sale| 89% 89 | 45]| 85% 92 40-year s f 5s JD] 9953 Sale | 99s 997s] 103|] 98% 101% 
(City) ext’lsf 8....1945|A 9] 101 Sale |101 10212} 9]! 100 104 ternal s f Sa....Mar M~ 94%, Sale | 94 94%) 63 
via (Republic of) exti 86.1947|M Ni 100 Sale | 9912 100 29]| 9912 104 Municipal Bank extl sf 56 DB) 9133 Sale | 9133 92 36]| 881g 95 
External sec 76. ........- 1958|J J} 8612 Sale | 85 893g 33]} 85 95 | Nuremberg (City) extl 66... F Al 8212 8312] 8212 84 11}] 821g 901g 
Externalsf7s .........- 1969|M 5S} 861, Sale | 841s 8614; 58]! 841g 92 | Oslo (City) 30-year s f 6s... Ni 9912 Sale | 9912 10012] 24/]] Q9ig 1025, 
Bordeaux (City of) 15-yr 66. 1934)/M ™) 100%, Sale |100 10012} 25 Sinking fund 5}4s.....-.. F Al 9612 977] 95%, 97%] 281] 95 101ly 
Srasil (U 8 of) external ‘ge... 1941 4 D} 10612 Sale |1051g 10612} 44) 105 109 J 983, 987] 98% 987%] 20]) 981g 1021g 
External s f 6 4s of 1926..1957/A 9] gio Sale | 9012 ils] 154]! 9Olg 061g] Extl sees f 6}4e..-....-- 3 --- ----|101!2 Jan’29)____}] 101% 1011, 
Extl sf 6% of (v27_.2. 1957/4 QO 91 Sale | 905, Olle] 44], MM 90 Sale | 8912 91 18|] 8912 O4lg 
7a (Centra! Kaltsay) ....1952}3 Di 99 gale | 99 9914) 58 ™ 89 Sale | 89 12|] 89 95 
7 48 (coffee werur, ¢ flat). 1952/A O} 106 10712|1051!2 «=: 10512 3 
Bremen (State of ext! 78 ..1935|M $) 1005, Sale |100 1011g] 131 M +f em -|10714 Jan'29/____]} 107 107lg 
Brisbane (('ity) + 50 -_-- 1957)" 3| 891, 8912] 8812 8914] 22 M 10014 Sale {100 10012} 10]} 99 103 
Muking fuud gold 34 ... 1958] A gg, 8934) 86 89%,| 26 Di 84% Sale | 84 8512] 86]) 84 90% 
Budapest (City) exti sf i@ .1962)3 = 77 Sale| 771s 78 | 48 A Q| 84% Sale | 84 85 71] 84 90leg 
Buenos Aires (City) 64s _--1955]) J! 100 Sale 100 10012} 19 A 74 76 | 75le 76 13}] 74 S83l¢ 
tixthe f Geaer 0-2 _._.-- AO 97 ___.| 98 July’29)---- A@ 85 Sale} 85 85%, 91]/] 81 88% 
Extlef6sserC-3 .. _..1960/4A 9 99 gale | 96 100 | 21] 941g 100ig] Extisink fund g 8s_...... 3 J  95l2 Sale| 95! 96 45|| 93 
Buenos Altres (Prov) ext! 68_1961/M 8 115 Sale | 9112 92 47 D 103 104 103 103 31, 101% 106ig 
Bulgaria (Kingdom) sf 7s. ..1967/3 J] 753, 8714] 801s 8012 2 3 J| 9712 99 | 98% 9812 3 1 
4tab’l'ol'n 6 {7448 Nov 15 °68]----| 87 Sale | 87 8714] 37 A QO} 109% Sale {108% 109%) 24]| 106%, 113 
Caldas Dept of(Colombia)7 4846/3 J) 9415 Sale | 9412 9514 8|| 931g 101 | 25-year external 6a_...-.. 1947|F A! 1027, Sale {10212 10314) 12{| 100 104% 
Canada (Dominion of) 58 <i AO} 101 Sale | 9912 101 45]| Q8l_g 1015, Rio Grande do Sul extlei 8. 1946}A ©} 10514 Sale |1051, 10514) 23]] 105 106% 
10-year 6}48.-........-. 2u|\F Al 99% 100 | 9934 July’29|_-__]] 99's 102 Extl sf 66-............. 1968}3 D) 84 Sale | 84 85 23), 84 92 
ee 102 Sale {101g 102 | 110 105%] Extief 7s of 1926......-. 1966|M NM) 9412 Sale | 9412 95 10]; 9412 99!g 
Sta Sidi n abu cnsige cies 936|/F A) 971, Sale | 9653 971s; 82]] 96 9953) Extisf7s municloan__... 1967)3 Dj} ____ 89%) 89%, 90 Ti] 891g 91% 
Carisbad (City) 6 f 88. _...- 1954/3 J] 1031g 104 [10312 10312 1]} 103'g 1071¢] Rio de Janeiro 25-yr ef 88...1946)/A ©} 105 Sale |105 10512} 10}| 105 10612 
Cauca Val (Dept) Colom 7348 °53)A 9) 98 987] 9710 9812 7i| 97 102 Extl s f 6}48_-..-.-.--.. 1953|F A; 91%, Sale | 91l4 9214) 45) 91 9 
Ceutral Agric Bank (Germany) Rome (City) extl 634s_.... 1952/A O} 89%, Sale | 88l2 90 43}|} 871g 91 
¥arm Loan s { 7s Sept 16 1950}M $| 96 Sale| 96 96%3| 15]} 921g 99 tterdam (City) ext! 6s...1964)M1 N/ 1041, Sale 110312 10414) 15]| 101% 10412 
Farm Loan sf 68_July 15 1960/J J) 815, Sale | 8ile 8234] 44]| 781g 88% | Saarbruecken (City) 6e8....- 1953}3 Jj 801, 8212] 8614 June’29}____|} 86 Q1lg 
Farm Loan s f{ 68.Oct 15 1960)A 9 9813, Sale | ile 83 96|| 79 88 | Sao Paulo (City) sf 8s_.Mar 1952)M Nj 10853 Sale |10853 109 2}| 107% 115 
farm [ oan 6s ser A-Apr 15°38)A O} §5 Sale | 841s 86%3| 25 84!2 92%, Extl s f 6348 of 1927...-- 1957|M N 93 | 9214 9312 2 9214 998i 
Chile (Republic of)— San Paulo (State) extia f 88_1936)3 J| 105 Sale ,104 105 15}} 163 108 
20-year external 8 f 78_...1942/M Ni 1015, Sale |1001, 102 24]| 130 103 External sec s f 88....... 1960}3 J} 104! Sale 11041 105 | 24|] 101% 10712 
External sinking fund 6s..1960)A 0} 92 Sale| 91 9212} 79}| 91 94 External 6 f 7s Water L’n.1956|M $' 997; Sale | 993, 100 14]| 967, 102 
External sf 68....-.-.-- 1961)F A} 923, Sale | 9053 9233 98 9414] Extie f 6s § int rete_____- 1968\J 3| 83 86 | 82% 8533] 23|| 82% 931% 
Ry ref extl s f 6s__...... 96113 Ji 917, Sale | 91% 9214] 40]| 91 94 | Santa Fe (Prov Arg Rep) 7s 1942|M 9514 Sale | 94% 96 29 98 
Exti sinking fund 68_____. 19611M $/ 93%; Sale | 9312 94 72|| Olle 94 = 17 State Mtg Inst 76_...1945)J Di 94 95 | 94% July’29/____|| 94 100! 
Ext! sinking fund 6s_....- 1962|M S! 911, Sale | 9034 92 78\|| 90% 94 | | Roa Dec 1946)J Di 9012 9112] 9012 July’29}____ 71g 95 
Chile Mtge Bk 6 348 June 30 1957|3 Dj 953, Sale | 953g 963s) 35|| O5l¢ 90% oien Dept of (France) ext 7s *42|3 | J| 1071s Sale |107 10712] 50)| 1021g 10812 
8 f 6%8 of 1926-_June 30 1961/3 D) 983, Sale | 973, 9834] 50|| 951g 100%] Serbs, Croats & Slovenes 88'62/M N| 8712 Sale| 8712 89 32 712 96 
Guaret6s _-....- Apr 30 1961/A Q) 92 Sale | 91 92 50|| 89 94 Extl sec 7s ser B_.__..--- 1962\M N| 73% Sale | 7312 75 49]| 73!2 8lle 
Uhinese (Hukuang Ry) 68...1951|3 D} 291, 38 | 3612 38 15|| 34 Silesia (Prov of) ext 7s_._-- 1958|3 Dj} 77 Sale | 76% 7812) 12]| 76 80 
‘ bristiania (Oslo) 30-yr s f 68 °54|M $| 981, 100 | 981, 100 2|| 9814 1011g] Silesian Landowners Assn 68.1947|F Aj 771, Sale | 7612 78 611 75 84% 
Cologne (City)Germany 6 4481950\M 3) 921, Sale | 92 9212} 18}] 91 9753] Soissons (City of) extl 66...1936)M NM} 991, Sale | 9914 9912] 47|| 975, 995, 
Colombia (Republic) 68- .. - - 1961/3 J} 83 Sale | 82 8312} 44] 82 91 | Styria (Prov) ext! 7s_...... 1946)F Ai 89 9012] 8912 901s! 11]) 8912 94 
External s f 6s of 1928....1961)A O} 215 Sale | 82 8234] 76}} 8153 91 | Sweden 20-year 6e_........ 1939|5 Dj 10212 Sale |102 103 43|| 101% 104% 
Colombia Mtg Bank of 6 }48.1947)A O} go01, gle! 80 80%; 2]| 79 88ig] External loan 6}4s_-..... 1954|M Ni 10314 Sale |102% 10314) 83}| 1 10 
Sinking fund 7s of 1926_..1946)MN) 84° 3857%5| 84%, 86 4|| 84 9314] Swiss Confed’n 20-yr sf 88..1940|J J] 10812 Sale |108!g 10853} 13) 2 11 
Sinking fund 7s of nebpet F Al 84 Sale | 84 85 2|| 84 95%] Switzerland Govt ext 5}4s..1946)A 10312 Sale |10212 10312] 110]| 10O01g 105% 
Coenen sO ity) 66.....- 1952/3 D/ 941, Sale | 94ig 9433} 481| 94 97 | Tokyo City 5s loan of 1s13..108 M §| 741g 75 | 74lg 75 8\| 74 78% 
26-yr g 4¥48---...-_.... 1953/M Ni 86 Sale | 841s 8614} 33]] B4l2 89g ef 534s guar___....- 1j|A O| 84 Sale | 83g 8 27}| 83ig 90lg 
Ceraine (City) extisf 702721987 F A! 95l2 Sale | 94 9512} 5]] 931g 98 | Tolima (Dept of) exti we MN] __._ 88 | 89 July’29/____|| 8512 92 
External s f 78 Nov 15 1937|MN) 931, 94 | 931g 9314] 28]| 931s 971!2] Trondhjem (City) lst 5348..1957|M N/ 905s 91 | 92 92 1]]} 9053 9614 
Cordoba (Prov) Argentina 781942/J 3) 993; Sale | 993, 100 9|} 95g 101 | Upper Austria (Prov) 7s---- 353 Dj 95l2 Sale | 95!2 9612} 151] 94% 998i 
Costa Rica (Repub)extl 78.1951)M MN) 921, 9312] g2ig 94 34]| 921g 96 External s f 6 s__June 15 1957|J Dj 8853 Sale | 8814 8914) 27|| 85% 
Cuba (Repub) 5s of 1904_..1944) $100 102 |100 July’29|--__|| 99 10212] Uruguay Cepanties -1946)F Aj 108 Sale |107%4 108 3]| 10412 109% 
External 5s of 1914serA..1949|)F Aj i091 1/100 July’29} --_- 97% 102% External s f 6g.......... 1960, M Ni 9612 Sale | 9614 967s} 29]; 96 100 
External loan 4348 ser C._1949/F A} 965, 9910] 9612 98 8i| 931g 99le Venetian Prov Mtg Bank 7e_1952A O| 87 Sale | 86 8734 8 86 94 
Sinking fund 5}48__Jan 16 1953/5 J} 100%, 102 |101 102 11]} 97% 107 | Vienna (City of) extl e f 68..1952|M N| 8614 Sale | 8614 8653 41]| 845, 90le 
(Dept) Columbia. Warsaw (City) external eg > c114 Al 77 Sale | 76% 777s, 36|| 76 85% 
__Extls { 644s......._... ~1959 MN! 78% Sale | 78% 80 | 251 87% 89%|1 Yokohama (City) ext! 68...1961|3 D| 9012 Sale | 89% 917%! 27|1 89% 96% 





¢ On the basis of $6 to the & sterling. 
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BONDS 
- STOCK EXCHANGE. 
eek Ended Aug. 2. 


Price 
Priday 


Week's . 
Range or 3 
Last Sale. Es 


Range 
Since 


BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Aug. 2. 


a 


mA 





Rocky Mtn Div ist 4s___ 196 
Trans-Con Short L ist 4s_19 
Cal-Aris ist & ref 4s A_196 
Atl Knoxv & Nor ist g 56. __ 1946 
Atl & Charl A L ist 4% A__ 1944 
lst 30-year 5s series B__._ 1944 
Atlantic City Ist cons 4s. __1961 
Atl Coast cistron 


baler: 


gold 4}48.._.Feb 165 1 
berm Pac Ry 4% deb stoc 


Registered 

Mtge guar gold 34s_Aug1929 

Through Short L ist gu 48_ 1954 
teed g 5e 1960 


Charleston & Savn’h ist 78__ 1936 
Ches & Onio ist con om----e 


20-year conv 4s 
Ref & impt 4s 
Registered 


po Valiey ist be -May 1 *40 

Potts Creek Branch ist 48. 1946 
R&A Div Sane Sarno Eee 
Warm Springs V ist g 5e__ 1941 
Chesap Corp conv 56 May 16 1947 


er 
' 
' 


>ZS---U gp aszzz- SES, SSSSSErESEESE CCE EEEEE: 


22z>>0O8>> 


ZO> EgEeES SEstSeee oo 


wR Se > Spee cece pcccccegeegunceg 


OZmecucPOPaaZZu POUP>PPueuEeZmenrucFCOOZzr>0EG0r. one” 


se 


Rpeeeegeccrgg> aagecce 





445 ser B_... May 1986 


ZO peewee Omee 000022400. 20008 


an 








See Gus ZeeeetZorregee 


weOOue PHO OFZ me Poe Se Cee Gee mee Z90T SEDO LOee 





96 


ale 114314 


.|10212 July’29 


78 


- 10112 


i, Sale | 


4, Sale 


Sale 


99%, 
10114 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


ig Sale 


Sale 


-}100 


994, 8 


93 


“so 


99 


Sale 


a 6612 


87 
“82, 
“90i2 

892g 
“93ie 
103 
“ss 
101 

64 
10914 
96g 
87 
9612 
10514 

85 
914 
8112 


Sale 
69 


8312 


Sale 
8944 
Sale 
Sale 
10412 
Sale 
102 
Sale 


10412 1001, June’29)_ 


Sale 


10614 106 


89 


85 


Low High| N 


10014, July’29 
93 June’29 
82 July’29 
9212 Mar’29 
92 92 


8614 July’29 
89 89 

85 June’29 
15312 
89 July’29 
87 July’29]- 
9512 96 

103. Apr’29 
95 June’29 


84 

8914 
9014 
9412 
8712 
6812 
53 

8012 81 
9514 July’29 


9014 Oil, 
8714 July’29 
97 9733 
98 June’28 
9912 10114 


9012 

Jan'29 

941 

87le 

July’29 
53 








9914 June’29 
10214 
10812 

90 


108 
90 
102 10312 
82 82ig 
100 10044 
99 July’29 
79'4 81 
6812 Feb’28 
96 June’29}_ 
95 Aug’28 
97 Juue’28 
80 Mar’29}_ 


85ig 
933, 
76le 
9814 
10012 
85 
97 
10112 
94 
991g 
9212 
9lle 
109 


9314 
93 
110 
1137, 11412 
112 Apr’29 
97 9812 
83 84 
95le 97 
98ig Mar’28]_ 
793g May’29 
100 July’29)_ 
10853 «1085, 
8744 May’29 
85 Mar’29'___. 
10112 May’29 ____ 
981g 100%! 55 
Jan’29 .... 
103. July’29 ___- 
95le 9614 48 
a. OE UP eso ad 
101. Jan’a0 ..... 
95 May’29 ___. 
100 Apr’29 ___. 
78 791g «14 








95 
107 107 11 
107 July’29 ___- 
89 Feb’29 ___. 
23 


88 June’29 
100 1005s 


11114 Mar’29 

102 102 

= Dee'28 
9612 

38 Mar’29/_ 

99 

93 

9214 Mar’29 

10314 June’29}_ 

8512 May’29 


73 


15 


91%, Sept’28 
9312 9512 
10212 103 1g 
105 June’29 
76 77 
101 101 





63 6412 
109%g 1094 


87 June’29 
9612 9612 
106 

8812 May’29 
94 Mar’ "29 dia 





9712 Apr’29 ____]/ 
95 11 





8lle 
80 


“70ig 72 |? 





ROle 
9514 1NBlg 


te 93'4 


92 
Sots a) 


19212 

9914 9914 
101% 

10714 

90 


99% 
78\2 
99 


111% 1138's 
101% 10412 
“941g 10014 
9214 


89 
93i2 991, 
101'g 106 


101's 106 
74'2 865g 
99%, 106 


series A 1952 
2] Ch St L & N O Mem Div 48_ 195) 
Gold 5s 


Chic Milw & 8t P (Concluded) — 
Gen 4}48 series C_..May 1989 
Registered 


Gen 4 }4s series E_...May 1989 

Deb 4s (June '25 coup on)_1925 

Chic Milw St P & Pac 5e....1975 

Conv adj 56 1 2000 

Chic & N’west gen g 34s... 1987 
Registered 


Registered 

Stpd 428 non-p Fed in tax °87 
Gen 4%s stpd Fed ine tax. 1987 
Gen 5s stpd Fed inc tax. _ 1987 


10-year secured g 78 
15-year secured g¢ 6 }48-_ - _ _ 1936 


! May 2037 
lst & ref 4 ‘4s 
Chic R | & P Raliway gen 48 1988 


June 16 1961 


Registered 
Chic 8t P M & O cons 68... _ 1930 
Cons 68 reduced to 3 4s... 1930 
——— ture 58 1930 





les guar 6 }4e series G 
Chic & West Ind gen 68 Dec 1 


Seseests 


9 
x 
2 
es 
i) 
é 
8 
z 
s 


Cin H & D 24 gold 4s 
CIStL&C ist g 48_Aug 2 pes 


id M Mah ist gu 5e-. 


Clearfiel 1943 
Cleve Cin Ch & St L gen 4s-- 


_— 
5 


~ 
eebeescceeSsese peru percgecg, eczeecucgr gc 2 debepebeteeappepet tt PPPPdv TEE PP ser eee sso eseee 
Zero ZOCOP LHe M OZ Zen Ou Zw: uZZuuPOUZOZu. GOuGuSuurPOVPOLZD COCO Zi. 007%. Cu uum Zuwen Oude 


Ref & impt 5e ser D. _._. 1963 
Cairo Div Ist gold 4s _._. 1939 
Cin W & M Div Ist g 48__ 1991 
8t L Div Ist coll tr g g 48. . 1990 
Spr & Col Div ist g 4s____1 


Cleve Shor Line Ist gu 4s. 1961 
Cleve Union Term Ist §s_.1972 
Registered 





Coal River Ry lst gu 4s 1945, 
Colo & South ref & ext 448.1935, 
Col & H V Ist ext g 4s 1948' 
Col & Tol Ist ext 4s 19 
Conn & Passum Riv ist 46..1 
‘Consol Ry >» hg 19: 


lst ref 7 }4s series 
Ist lien & ref 6s ser B _..1936 


Day & Mich Ist cons 44s. .1931 
Del & Hudson ; ne|!~ 


D RR & Bidge Ist gu g 48_ .. 1936 
Den & RG ist cons g 48- - 1936 


Den & R G West gen 56. Aug 1955 
Ref & impt 5s ser B Apr 1978 
Des M & Ft D Ist gu 4s 935 
Temporary ctfs of deposit. 
Des Plaines Val lst gen 4348. 1947 
Det & Mac Ist lien g 4 199. 
Gold 4s 
Detroit River Tunnel 4}48_.1961 
Dul Miseabe & Nor gen 58.. 1941 
Dul & Iron Range ist 56... 1937 
Dul Sou Shore & Atl g 5e_.-.1937 
East Ry Minn Nor Div Ist 4s "48 
East T Va & Ga Div g 5e_._1930 
Cons Ist gold 56 1956 
Elgin Joliet & East let g 58..1941 
El Paso & 8 W ist 56 1965 


Erie ist consol gold 7s ont. 


lst consoi gen lien g 48... . 1996 
1996 
Penn coll trust gold 48. ...1951 
60-year conv 4s series A-.. 1953 

Series 1953 


D 
Erie & Jersey ists f 68....1955 
Genessee River ist s f 58. .1957 
Erie & | | Alacer 1940 
Series C 3 }46.---- caveiicaien 1940 
Het RA extiet 7s 








OzZoOzZP ae: & 


SE laa 


~ 





Q 
Q 


Registered Aug 2 
Cin Leb & Nor ist con gu 4s 1942|M N 


3 


= 





102%, 


_}1001g July’29 ---- 


2 
103i2 June’29 


2]100 Apr’29 


Week's 
Range or 
Last Sale. 





Low High 
90 9014 
100 May’28 
90 9053 
817g Feb’28 
8834 90 

75le 77 

73 July’29 
7712 Oct’28 
8514 8514 
84 Apr’29 
86's July’29 
9712 9712 
1051g July’29 
101 Apr’29}- 
995g July’29 
1001, Oct’28 
993g June’29 
99 Mar’29 
9512 95le 
100 June’29 
101 10112 
10712 10712 
102 102 

9312 9312 
8614 8614 
8814 Dee'28 
9314 94 

923%, Jan’29 
8714 89 

83 July’29 


~ 62 


107 
81 
78 


Apr’28 
81 
Apr’29}---- 


1015s June’28 
9834 9934 
9534 May’29 
981g July’29 ---. 
97%, July’29 --.-. 
95 9512 12 
853s 


7 
96 26 
102%, 102% 3 
1013g 101% 22 
112 112 1 





85le 
96 


833g 835g 39 
102%, 103% 10 
9912 June’29 ---- 
93 Mar’29 --.-- 
9612 July’29 ---- 


845g 8514 
985g 985g 
10312 July’29 
103 103 
10034 103 
91ig 911g 
82 June’29 
86 June’29 
921g Mar’29 
90 Oct'28 
9184 9212 
10053 July’29 
100 July'29 


“14 
bo 


851g May’29 





9712 


$52! § 
837 


Sale 
70 


70 


101%, 
Sale 


Sale 
10312 
82 
8044 
Sale 
lil 
109 


893, Jan’29 
95 July’29 
10612] 
Oct’28 
10212 
96 May’29 


| at's 84le 1 


2 
He Apr’ '29 callie 
92 July’29 
88 Apr’29 
9412 June’29 
6 69 


“30 


7 
1 


8714 
10044 
9012 9012 


97 June’29 

897, 897 

102 July’29 

102 10212 
106%, 101 

961, Aug’28 
90 


3014 Apr’29 
2714 July’29 
925g Feb’29 
71 = July’29 
75 May’29 
951g July’29 
100% July’29 
9814 99 
76 July’29 
8312 Feb’29 
99 99 


1025g 1025, 
99 July’29 
100 May’29 


101 101 
80%, 81% 
7953 Mar’29 
7434 76 
711g May’29 

10112 July’29 
804 4 
80ig 
82 July’29 
9214 927% 

110 110 

10712 July’29 
887g July’29'_... 


102 
2 








Sale 


881g Jan’29 ..-. 
1025 103% 21 


100 Ouly 38 1-5 














112 116% 
1001g 101% 
8312 89% 
10014 105 
991g 10112 
93 9453 
04 


81 


1g 
1011g 105 








770 
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= se 
Se Rong: BONDS = Week's 3 Range 
SONDS My od eh f NGE. Range or Since 
mx, arocmexonawon | $f) Fitty | soos |" eee ie aes. |43| 4 
Week En ug ~ . 2. -1. aa 
a > " Low Hgh\No.|\\Low High 
Cen: a "s ry Apr29 a e Louisville & Nashv (Conchuded)— Hs srt 
.- 1930 onee 977, pr’ 31 1041 10 
seal ea tes taaly 3] ie Soh Givesune 0]----| tw eta] “le ptund ge sein A -00al O fone oe) 10H 300" eae 
Florida East Coast ist 4348-19503 Di 91 96 | 91 July’29 a ml masta 677773003/A O 96 June2sl.... 99 
Ist & ret So caries A ---- -1976 g| 6712 Sale | G5ts  68ie oe mi noon epee t nee 43 100% Suly'29)--—- 101 
Fonda Johns & Glov lst 4345 f ae eee en eee 99% July’29|___- 00% 
Fort OD Co letg 4e_.. 1041 J 92 9512] 94 Nov'28 +f 071 one. ee Div a. FA + July’29|___- 91g 
Bt W & Deo C lot ¢ 6340-.. 1961/2 &) 10414 106 [10414 July29 100 103%| St Louls Div 24 gold 36..19801M4 8 63 June'29|___- 6714 
Frem Elk & Mo Val ist 6e..1933}4 ©) 101% 10312|101% 101% 100 | Mob a Monts lees 44s... M 93%, July’29|_._. 935, 
GH & 8 AM & P ist Ge...-1931|M N| olges Be Eee * y South Ry joint Monon 48_1962|J 3 8453 8455) 1 8012 
ao ies Been i eG ss 3S SS ners 100 Knoxy & Cin Div 48. -1965|M N 89 July’29)___. 92 
Galvy Hous & Hend ist 6e...1933)4 ©} 95 98 | 95 July’29 = Atl v.Cin & Lex Div 4i4e'3 MN +4 . é 9913 
Ga & Ala Ry ist cons 5s Oct 1945/3 J) 8512 86 | 85l2 B5l2 ey: IRR ist Se... oa4lg J 99% 100 4 100 
Ga Caro & Nor let gug 58...1929|)5 5 H 100 Soe nmn Linen 65-50 19301M N 74 74 6 75 
Extd at 6% to-.-July 11934)J 3) ggiz _.__|100 July’29}- Rg + semen 1959\M N + GE il 7 
Georgia Midiaad ist = oon e ; D 961, ay aoe ge hy 4 : Manitoba & W Coloniza’n 6s 1934/5 D} j 100 July’29}___- 1001g 
Gouv & Oswego Ist 5s----- y 961g ..- 4 Feb'24)_ ---- 
4%8..1941/5 3) 9453 ____| 93% July’29)_ ila 3 ss Julr’20l__.. 861, 
Grand Trunk of Can deb 68. 1940S | 110 111 [10912 110 106 | Mion mat Det & Bay City be.31 m8 100 June'29)...- 00 
15-year sf 68.-..-.---- M$) 105 Sale }102%4 105 7. eee QM +1100% Apr’28\_ ioe 
Grays Point Term ist 6e...1947/3 ©) 941. __..| 97 Apr'29 Mich Air Line 4g__------ 1940/3 J 924 Apr’'29)-—_- 
Sg) j§ Registered........-....-.--- 921g July’28)_--- aoon 
Great series A...1936|J 4) 10912 Sale [10912 110%2 112%; Registered .-... oa” steraal pte 
gemiered ne nnnesm-—iggild 3f nas” aaacl'0e A029 8 | lchold be hosalae eee ee 
ee rw é----Sa a ele ee 109%| mid of N J Ist ext 6e..--.-19401A O 873, July’29|___- 96% 
oe ----ae ee 104% | Mila Nor ist ext 4 440(1880) 19341 D a1» July'29)-- 2 96 
5 ae on 94 May’29|___- 
General 4348 series D....1976)3 4) 9412 Sale | 925 93 ome Cee oe Oe ae ee oo ae 92 
Et neein tm aS Qe vr | Milw & State Line Ist 3348--1941|J 3 90° Apr'28|___- “nee 
Green Baw & West Gob otis A...) TR} 81, $5.1 98, Or 38). 30% | Minn & Bt Loule Ist cons 66.1934) M NN 4514 July’29)___- 55lg 
Debentures ctts B-.....-.--- Feb| 2912 29%| 2912 2912 Sel inne wae ae 43° July'29|.-~. 53lg 
Greenbrier Ry Ist gu 4s..-.1940|M M) 913, ____| 9114 Mar’29 108° | tec ecndion ood 40. ..1900108 & a Sito} 431! 35 
Gult Mob & Her les 5340... 1980 soln 9} 100 10874}102 5uy°39 q 99 Ret & ext 50-yr 68 ser A..1962\Q F 18 July'29 em oon 
let M 5¢ series C_....... sais a-ha is | |! Eee 71 » see 
guia 9 Fist ret& tre fe-ouoeals 3 i0ii, 7 iftn July 29) S | emPeaencnemanay al 3 re ae ee 
Hocking Val lst cons ¢ 4348. 1999) 4] 91 94% ,Stt2 July’29}- be | Serpe amveactbes 938i) 3 ae 09 
alates neta “eae. Hee de ung OSs gu ast 941 951s] 16 
Housatonit Ry cons g 6e----1937|MN| 94 9912] 97 July’29 oes] ist one ee eS --e et a Se 101 
H & T C let g 68 int guar_..1937|5 3) 100 103 |102 June’29)__- + ig gap eo" tongs 5 4 S : 102 
Waco & N W div ist6s_..1930M N) 100% Mar’29]_ _ _ - 108 A yeas a oS os ; 989 
eeesen Bett & Terme les So. 102 tee] 80? 60? ool 90's] Ist Chicago Terms { 4#.--1941|M N 931, Jan’29)___- 9313 
Houston E & W Tex Ist g 5e- = 4 a 961s os 394 90%6 102' Mississippi Central ist 58...1949\3 | 5 98 July’29). a 90% 
asceseeenee 9 2 8 D) 33 4 
Hud & Manat lsi be ser A1067 F A 8712 Sale | 87 88 HM pS Ty weaver A aus oe) See 102 
4 Gjustment income 5s Feb _ O] 7712 Sale | 7712 = 7812 ae ey oy eo 1962/9 J 821, 82%) 10 Bot 
'29|.___|| 8912 95%] Prior iten 4346 ser D_---- 1978\5 J 9014 July’29)-__- 
Minols Central Ist gold 4...19514 3) 9015 92 > puree “| Hr a ke ak o ies, 106% 33 107ls 
Registered . cose omnes wae 0 Ps gy og ¢ 
lst gold 3}e---- 2222222222. q--z| 8012 8312) 80%4 July’29]- Mo Pac Ist & ref 66 ser A... 1905/6 A 968 97 | 49 pe 
Registered -...-....----.-- 7 Boe Sf = Nov'2si- Bais = & ref 6s series F. eae M8 943, 9653] 87 991g 
Extended ist gold 3340... 1951/8 O| 0: 8312) 831g Apr’29}- | ist & ref g 58 ser G.-.---1978|M 94%, 95%) 55 100 
ist gold Se sterling. -.- ... 1061 5] 28, 73, | 7118 June’29)- 53% | Gonv gold 0, —-.....19491MN 11512  118%4] 206|| 1001g 1252 
ee 87 oct'28 see Mo Pac 3d 7s ext at 4% July 1938|M N 90%, July’29}_ -_- oe 
“eee eee www ree ---- ““<-= ’ os “an. "29 _ 
it refunding == --= 188M | “G0, ou) sau 89 | i5l| “$8” Gaz) Mobs Bir orior ten 6e.--1948)2 3 im ace 
hased lines 334e...,.1962|J 4) 77% 81%| 80 May'29}____ 2 + On > “aimee isasls 3 oon 98 
oe ee ee sees Ml “az” ee" ae < i i... ee 85 May’29|___- 89 
“a ee Le 8312] Mobile & Ohio gen gold 4s--1938/M § 61 June’29} ——— 2 
Refunding 68_----..---.1055|MN| i093) _---|10114 1014 aes | Mananemery Dev Wh 6 ine fs ey “> gee 7s 
15-year secured 6348 g----1936/3, 4) 107% _.._|10712 10812 A nd i 87 
a Ay de Be ‘00 | Mont letgu6e.---..1987|3 3 102° 102 | 1 106 
hr de ay Te ES ei june’29|_ 77 1 uar gold 58__----.--1937|3 3 10012]100% Apr’29]___ 
Litchfield 1 id 38.1951)9 4) 721g 75 | 743, June’29]___ 764] let guar ¢ Sn ‘ = 4 801s 
Loutsy fa ie it 3 he 1953/4 Z 79%, 80 79, July’29 ’ = Morris & Essex let gu 3 }48--2000 H o 741. 75% 5 
Omaha Div let gold 3e___ 195! 7214 747%] 7412 Mar’29}_ % wl ta 
St Loule Div & Term¢ 38.1961}3 3| 741, || 7415 July'29]- sore re aan Se ee 4. > o Bh uw 
Gold 3}s-. ae | —lULr Oe ee 811s 8612] N Fla ess 5 Shea teers 5 rg ps se 
Registered -—— = 3 ol -aa--7--| 28 July i athe pupon on yd 1834 July’28} _- ---- 
Springfield Div Ist } 3348.1951)3 J) s0 ____| 88 Dec’28 wa oy et yeh No Won) Re = t~ 
Western Lines ist g 4e....1951/F A) 90 91 | 88 88 9012 . yA 197714 © die Be — 
P WA) ---- ----| 92 Apr'2s et ay op eh ret No 5 on|___- 12 June’29}___ 1 
NO— - ; Bess 
ey SLseo- Di 10012 10112]/100% 10114 105% | Nat RR Mex Dr lien 4348 Oct "26,3 4: 352 July’3? 7 ia 
let & ret 4350 series C_.-- 1963/3 ©) 93° Sale| 921 93 el er 1951|A 22° Apr’2s|___. <8 
cash war rct No 4 on} ___- 919 Qlol 46 
Bloom & West istext 4s 1940/4 ©) 35 _._| 91 Nov'28}_ — Assent ue 3 
Ind rep pete ist g ae 2 ; 86 Pd 4 ange i ae eS Shee & S..-- ae 7 oo June’ = a 99% 
Ind & Louisville lst gu 4s_-- oon Eng a << ii 
Ind Union Ry gen 66 ser A..1965|3 3} 98 99 |100 100 i oe $3 Suy'28 er + 
& ret 5s series B__.__ 6) J) 975; 103 |101 101 a. ENE lotref& imp 4348A'62\3 J @1l2 July’29]___- 971g 
Int & Grt Nor lst 6eser A..-1962|J 3) 10312 Sale |10314 10312 gg FELL. oa ae SF lage Fe aa 91 
Adjustment 68 ser A July 1952/----| 8912 Sale ~. - he | NOT Fy ion 0-0 tesa. 1035! ° 9435 July'29|__ 90. 100 
— teres . a cee- ie fag : DAS. 971 1 3 
ist 60 series B__-- = 2 ==. 1966/3 5) 90 9214] 921g 92'g soe ae & = as 101 
ist g Ge series C_.......- 1956|) Ji 94 95 | 94 94 = i S ae 
7” = vor pdt vga OT mM N aa pon ha on 96%, AO 101 102 18|| 1001s i 
st colitr 6% notes... _ 9115 Sale 4 § 1 ; ; 
wai etates ABU) Bae | ne O58 (NS Seer eentee Of teas 4 133, Sunezal 
"a fiestes yA penes Si 38 48 sat ae Pi: 6112| N Y Cent RR conv deb 68_-1935 M N 107% 107%| 10}| 102% 108 
wine MB) joie i3tel 11 July'20_.. | 62 90 1 Restetercd............---- N 29) _ 
an ak eee eens DI eit 2a 2h Jatyze o2 omnmns....... i008 F A 014 "37% 7ag73|  7|| Bale 89% 
James Frank & Clear ist 48.1959|3 D' 34%; 877%) 84% July’29 - oat dinanak.ms © Sai, ostsl 2al| oats 100% 
Kan ry aah ist gu g 60....1933,) 3 ieee te eh : "Sate Ret & tant 5s series C_..-2013 A O 1023; 103%! 55|| 101% 10712 
&M let gug ée______- 1990 82% _..-] 82 June’29 _ es ee ee AO 106° Mar'2s..._ pe 
40. .1936/4 ©} 921, 93 | 9112 92 2 ; 
eorat™ oa ots @.- tee AO) 99 ae | 9% 9912] NY Conta Hud Riv M 3560 1997.5 3 fs sag! 26 824 
Kan City Sou Ist gold 3s___ 1950 72 Sale | 71% 2 | 34), 40 46 | _ Registered ----..------ "39 97% 
Ref & impt 6e_..____ Apr 1950/3 J) 95%, 9612] 96 9612 99% Debenture gold eee oat a. & a r+ 
ee ae fave af ; = - rin J a. a 90% 30-year debenture 48__- 3d 967 9678 4 Ht 
Kentucky Central g be te id oe uly’29}__..| 86 0%) 30-year debenture 4s ----- te 3 
OG Fas HS, Se" | takers rivet Sister a smth Be 
peceenennenenres 1. Malia Fyre kh 25 | Mich Cent coli goid 340: -1908)F 75is July'29)- 70% 
e Erie & West lst g 5e___ 1937 9612 100 | 99 99 | 2) 98 101 9 _ Registered -.--.-....-- 3 > 29} ---- 
 - gold Se_.._..__ . RE 15 3) 9g . 10312] 9634 July’29 100 | N Y Chic & St L Ist g 4a. ..1937 - ¢ = aes ad be Sete 
ea 808 a4e_- 1907 3 D _ ro Ly rain 25-year debenture 4s____- 19311M N 977, 9812] 10 B. - 
eeececccccee se ene 4 4 ep meee ¢ ‘ 
36-year gold 48_...______ 1931 = . 9714 Sale 9714 ” 97% 9912 2d 6e + gt B, Sanoosn-ie “y N} 1 1001, 101's * ete ior 
. Term gu be 1964 aan eae Fos oe 051g Ca 5lg 103% 1 
Leb Val Harbor Term gu 56.1954|/F A/ i092 Sale |102 102 105ig a ns B..1975 + : oe 105i 6 7g Sate 
Leb Val N Y ist gu g 4348..1940/3 3) 971, 99 | 99 June’29 99%] Ref 4s sation oye oe 4 — § on 
Leb’gh Val (Pa) cons g 48...2003)M N} 34 sale | 84 85 8814] N Y Connect Ist gu - £2 = A oon seas 
Se eS MN! ___ ____| 86 June’29 86 tes eek S ee <4 ta. t9ef oe ae.” +4 
General cons 4348---_._.- 2003 MN! 941, Sale | 94 95le 100 | N Y & Erie lst ext go --oaeie e . aa -- bel 
obaeetecs smite zis MAN] ---- ----] 99 Nov'28 —--] Se... ee 100 Apr’29|___- 100 
2003 reenw L gu g 5e__- 1946|M N 95 July’29}___- 98 
Lehi Valley RR gen 6e series MN/ 102 104 |1021g 102!g 107144] N Y¥ & Greenw L gu g 5e--- q = 
Leh V Term Ry Ist gu g 6e__ 1941 n S 1005s 101 a me 103% | N Y & Harlem gold oe. --Se z 7. re or - 
aps, OS a ban> cxnulee Wears -- ee ae cae ____|] 1001g 100: 
Leb & N Y ist guar goid 4¢..1945|M 8) 351, gs | 873, 88 88 | N ¥ Lack & W ist & ref gu 5s 73 fl 100te xo = 8 - 
Lex & East Ist 50-yr 5e gu_.1965)A ©} 100%, 100 1100 July’29 108%] lst & ref gu 4348 con----- ped MS 104 Feb’28\. pat 
Little Miami gen 4eseries A-1962|MN) | S619 “Dec’28 oa | N XL B& W ist 70 oxt_-.-1990/N : os Fo dae 10613 
Long Dock consol g 68_- _ - _- 1935)4 ©) 101 107 |10212 May'29 10412] N Y & Jersey a... ----- a Ae 90 Decal... Pe 
Long Isld 1st con gold 56 July1931/Q J) 973, 100 | 98 July’29)- 101% | N Y & Long Brane ao--- EEE © pew --- a 
ist consol gold 4s....Juiy 1931/Q J| == «9g )100 += Feb’29}_ 100 | N Y & N E Bost Tae ©... 4 * ae si 
rg detmmnammneee pag D oo + J ae ‘ * eae z S ane 344s_1947|M 8 75 7%) 1 77% 
. 2 Seer Sinn hoon ae Dee okie - 4 3 
Unified goid 48.......__. 1949) 8) ss 87331 85 July’29)_ 9044} Non-conv debenture 3s. ioe 4 . os Pos 5 be vate 
ture gold Se_...... 1 3 Di 97% Sale | 97% 98 100 Non-conv debenture >.--3e ae 2» od eae Sate 
80-year Dp m deb Ss_____. 1937|M N/ 931, 96 | 93 July’29 99%, Non-conv debenture --- ae 5 ete Juty'20\__._ 75 
Guar ref gold 4s__._..... MS! 84%, 85%) 84% 8454 91%] Conv debenture 34s bance ae 2 Ba ea ee Rs 
Nor 8h B ist om &.00 4 951g Qot2 95 saty'29 - Conv debenture 6¢--....-- 2 33 Juiy29'_- =p 
Lou & Jeff Bdge Co gd g 4s. 6 89 | 86 _ Registered - ---.----------- - ¥ e -- 3 +. 4 
Louisville & Nashville 66_..1937/M N| i011. ____|101 July'29 102'2} Collateral trust 68... .--- = o Gale. on «Ota | 34 — 
yy | — heen sasel I hoki 23% May'29.. O34] let @ rel & 360 cor of ioa7-1967/3 © 85 87 | 35|| Sale Oats 
aa s ay a 
Collateral trust gold Ge___ 1921! iMN| 98 9912 : 9912! 100% | Harlem R & Pt Ches lst to 1986, N 70 July'29 ____ 9013 
10-year sec 78...May 15 1930MN 101 Sale 100% 101g! 103 
> Due Feb. 1. 
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BONDS 
Bm Y STOCK EXCHANGE. 
Week Ended Aug. 2. 


Interest 
Pertoa. 


| 


Week's 
Range or 
Last Sale. 


BONDS 
N Y STOCK EXCHANGE 
Week Ended Aug. 2. 


Week's 
Range or 
Last Sale 





5a. 
Norfolk & South Ist goid 68 _194 


Norfolk & West gen gold 68_1931 
ement & ext 68... 1934 

New River ist goid 6s____ 1932 
N & W Ry edeaneatapo, 


¢ SSSe5550: BESS 
Z ZrOuZrrudootuanu 


10-yr conv 

Pocah C & C Splia da. > sar 
North Cent gen & ref 5s A__1974 

Gen & ref 44s ser A stpd_1975 
North Ohio ist guar g 58___194 
Noreb Pacific prior lien ~.-2 


“Jan 2047 

Ref & impt 434s series A__2047 
Ref & impt 6s series B____ 2047 
Ref & impt 5s series C ___ _2047 
Ref & impt 5s series D____ 2047 
Nor Pac Term Co Ist g 68 _ _ 1933 
Nor Ry of Calif guar g 58___1938 


North Wisconsin ist 6s____1930 
Og & L Cham Ist gu g 4s8___1948 
Ohio Connecting Ry Ist 48__1943 
Ohio River RR Ist g 5s____1936 
Genera! gold 56 1937 
Oregon RR & Nav con g 48_1946 
Ore Short Line Ist cons g 58_ 1946 
1946 


1929 

on-Wash ist & ref 48__1961 

ic Coast Co Ist g 5s_._1946 

Pac RR of Mo Ist ext g =. 
2d extended gold 5s 

Paducah & Ills Ist s f 44e_ “ioes 

Paris-Lyons-Med FR extl 6s 1958 





See eect eee SESESSSSSS ESS ESESSEE 


Ext sinking fund 5¥s____1968|M 
Paulista Ry Ist & refs f 7s__1942|M1 


Pennsylvania RR oons g 48_1943|M 
Consol gold 4s 1948) 
4s ster! stpd doliar.May 1 1948 
Consol sink fund Sy ee 

Genera! 4 4s series A... _ 1965 

wae 1 


Pa Co gu 3148 coll tr A reg. .- 1937 
Guar 3 s coli trust ser B_ 1941 
Guar 3 }4s trust ctfa C____ 1942 
Guar 3 8 trust ctfs D____1944 
Guar 15-25-year gold 48__1931 
Guar 4s ser E trust ctfs___ 1952 
Secured gold 455 1963 

Pa Ohio & Det Ist & ref 444s A'77 

Peoria & Eastern ist cons 4s_ 1940 


Income 4s D 
Peoria & Pekin Up ist 543-1974 
Pere Marquette Ist ser A 56.1956 
4s series B 1956 


SePDOZOOu Own ee DOeue Fe Z%ZLOOMZOP UZ Ouw COUUAZP> ZUHZZOOOOuUr>?2 curt oo%z0perezrrooueZZ7 DOAN PewerPOUG ee COO Me Ot tote Hee ODDINU COOP 


Phila Balt & Wash ae — ~ 

Genera! 5s series B 1974 
Phillippine Ry ist 30-yr s f 48 '37 
Pine Creek 


lst 68 _ 1932 

Pitts & W Va ist 4s 1958 
PCC & 8 Lgu 4s A____ 1940) 
1942 





ort —— 
PPSSEMe CHS PHee;_Z yar gssyeoeeegqs “ugppyercZoeonesaap-= Sz 


MOMS VQW 


renienacss 


ae 


Gen mtge guar 5e ser B___1975 
Registered 


Pitts McK & Y Ist gu 68____ 1932 
2d guar 19 


68 
Pitts Sh & LE lst g 58 
1st consol gold 5s 


Providence Term Ist 48__._1956 
Reading Co Jersey Cen coll 4s °51 


Richm Term Ry !st gu 56__1952 
Rio Grande June Ist gu 56__ 1939 
Rio Grande Sou Ist gold 4s_ 1940 
Guar 4s (Jan 1922 coupon) °40) 
Grande West Ist gold 4s_ 1939 

lst con & coll trust 4s A__1949 
RI Ark & Louis Ist 4}48___ 1934 
Rut-Canada ist gu g 48_._. 1949 
Rutland Ist con g 4}4s____.1941 


8t Jos & Grand Is! Ist 48___ 1947 
Lawr & Adir ist g of... 





CZR>sooepce cugpecccevser 








1077 


“8412 


34 Sale 


---}105 Mar’29 
7g} 10112 June’29}_ 


-|101 


10312 Sale 


ale 1103 
.1102 June’29 


10314 
727g 


Sale 


ao 
234 
7 
“a 
8012 
Sale 
80 
88 


8812, 


102 


Sale 
9934 

Sale 

Sale 


Sale | 
Sale | 
} 991e 


101 


jl 
99 Mar’29 


2} 41 


----)1035g July’28]_ 
10012) 


h 
Low  Htoh|N 
Gis 65. | il 
70 Apr’28)__-. 
56 56 1 


9012 June’29}_.-- 
893, Jan’28}__.. 
8512 June’29 


9912 Feb’29 
82 827 
100%, 102 
74 74le 
99 July’29 


102 102 


90ig 901g 
87 June’29 
9012 


July’ 29 
July’29 
Jan’29 
Apr’29 
Feb’29 


87 
July’29 
6354 
Mar’29 

94 
11012 
101 
10153 
Feb’29} _ 





100 Sept’28}___- 
77 77 
9553 Nov’28 


9912 July’29 ___- 
10112 June’29 ____ 
102 102 1 
99 992g; 42 
85 8512) 31 
71 4 July’29)_..- 
89le July’29) seen 
965g 9653 2 
9112 June’29'____ 
9914 9934} 81 
athens 10434 


961g 
10212 


* May’29 
92%, 
92, July’29 
100 100 
9612 
10414 
10114 
108 


95le2 


9534 
104 

10012 
10612 
112 Apr’28 
102 10312 
90 July’29/_ 
8612 June’29!_ 
835g May’29)_ 
8114 July’29]_ 
9714 98 

= July’29 


o4 
8012 


100 
10114 101% 
8612 July’29 


91 July’29/_ 
10714 May’29 
3314 3314 
101 July’29}_ 
92 July’29/_ 
9734 97%4 
97%, 97%, 
9712 Apr’29}_ 
961, July’29 
93 June’29!_ 
9614 May'29 
9614 July’29 
9612 May’29 
96%, June’29 
97 June’29]_ 
104 


1031g 104 
11312 Jan’28}_ 


10114 Apr’29 


997g June’29 
10014 Aug’28/_ 
991g Sept’28}_ 
9112 Apr’29}_ 
10312 May’29 
71 June’29 
84 May’29 
90%, 91l,y 
94%, July’28 
947, 961g 
1001g Mar'21 
781g May’28 
101 Feb’29 
92%, June’29 
6 May’28 
712 Apr’28 
87% 87%, 
81 8214 
93 941g 
81 July’29 
81 July’29}_ 


84 84 

9412 July’29)_ 

— July’29 
96 

j 98% 993, 

101%, IE 2e’28 

| 927% 

| 9834 

84 

8514 











98 July’29 ___-}. 
87 8712 -3i' 








9712 101) 








uluth yo 1931 


1968 
r Trunk Ist 4}4s_ 1947/3 
inn & Man con 4s_1933)J 
ist connel ¢ ¢s 1933 


Mont ext Ist gold 4s 
Pacific ext guar 4s (sterling) ‘40 
St Paul Un Dep Ist & ref 58.1972 
8 A & Ar Pass Ist gu g 48___ 1943 
Santa Fe Pres & Phen ist 58_ 1942 
Sav Fla & West ist g 68____ 1934 
neds 4 1934 
Scioto V & N E Ist gu g 48___ 1989 
Seaboard Air Line ist g 4s___ 1950) 
4s stamped 1950 


GPP TPP ZEECeGeee 





Atl & Birm 30-yr Ist g 48.419 
ey veel ist gu 66 A_19 


193. 
outed & tans Ist 5s extd 1931 
8 & N Ala cons gu g 58 1936 

Gen cons guar 50-yr 56___ 1963 


So Pac coll 4s (Cent Pac col) k’49 


ist 4448 (Oregon Lines) A 

ot ae ba 

Gold 4s 1908 

Gold 4K%s wi May 1 1969 

San Fran Term Ist 4s___.1950) 
Registered 


So Pac of Cal ist con gu g 56. 1937 
So Pac Coast es S--- 
So Pac RR Ist ref 4s 


Develop & gen 68 

Develop & gen 6 Ks 

Mem Div Ist g 58 

St Louts Div ist g 4s 

East Tenn reorg lien g 58__ 1938 
Mob & Ohio coll tr 4s8____1938 


Spokane Internat Ist g 68... 1955 

Staten Island Ry Ist 44a_..1943 

Sunbury & Lewiston ist 4s__ 1936 

Superior Short Line Ist 56__¢1930 

Term Assn of St L Ist g 4 4s_ 1939 
ist cons gold 56 bee 
Gen refund s f g 4s 

Texarkana & Ft 8 ist 548A 1980 

Tex & N Ocom gold 5s 

Texas & Pac ist gold 5s 2000 
2d inc5s(Mar'’28cp on) Dec 2000 
Gen & ref 5s seri 7 


La Div B L Ist g 5a 
Tex Pac-Mo Pac Ter 5s-_ 1964 
Tol & Ohio Cent ist gu 56. ..1935 
Western Div ist g 56 1935, 
General gold 5s 1935 





Toledo Peoria & West 1st 48_1917;3 J 
Tol 8t L & W 50-yr g 48__..1950;A O 
Tol WV & Ogu 4%sA__..1931'5 J 

lst guar 44s series B__._1933/J J 
1942'M $ 
Toronto Ham & Buff Ist g 4s 1946/3 D 


Ulster & Dei Ist cons g 56_..1928|4 D 


Ist guar 4s series C 


Certificates of deposit 
lst refunding g 428 
Union Pac Ist RE & ld gr’t 401947/3 


UNJ RR& Can gen 4s____1944 
Utah & Nor Ist ext 4s 


Vera Cruz & P assent 4 }4s8_ _ 1934! - 
Virginia Mid 5e series F__..1931 
General 19 


lst cons aon 5a 
Virginian Ry Ist 5e series A- 
Wabash vy Ist gold 5a 
2d gold 5s 19 
et S orn 08 Some -. -ee 
Debenture B 68 registered _ 1939) 
lst lien 50-yr g term 48___ 1954 
Det & Chic ext Ist g 5s___ 194) 
Des Moines Div Ist g 4s. . 1939 
Omaha Div Ist g 346___. 1941 
Tol & Chic Div g 4s 1941 
Wabash Ry ref & gen 56 B__ 1976 
Ref & gen 4}48 series C___1978 


Warren ist ref gu g 34s__..2000 
Wash Cent let gold 4s 19 
Wash Term ist gu 3s 


W Min W & N W Ist gu 56__ 1930 

West Maryland Ist g 4s. ___ 1952 
lst & ref 5448 series A. __.1977|J 

West N Y & Pa let g 5e 





eee G8. oc eedcns 1943) A 
Western Pac Ist ser A 5e____1946,™ 


West Shore Ist 46 guar__..2361/3 
NR 
& Lake Erie— 
Ext’n & impt gold 5s 
Refunding 
Refunding 5s series B 1966 
Wilk & East ist gu g 56 
Will & 8 F ist gold 5s 


M 
RR lat consol 4s_ __ eee 
3 


s 2 
egaeeeg gua 
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ale '105 


4 
| 87 


Sale 


1064 oH July’29 


Sale 
93 


92 


4 1011s July’29 


“1101 


11112 


Low High 
100 July’29 
9914 9914 
10012 May’29 
961g July’29 
8134 8154 
771g June’29 
95: 96 


9314 94 

897 90! 
9912 July’29 
881g Mar’29 
971g Jan'28 
957% July’29 


Jan’29 
971g 
Dee’28 
8812 July'’29 
891s 
102 
8834 
100%4 100%4 
104 July’29 
9814 Apr’29}- 
90 July’29 
73%, 737, 
63 65 
4812 
47% 
5lilg 
70 
75 Mar’29 
85 July’29 
60 6012 
57 58 
98 Dec’28 
1001s May’29 
107 Mar’29 


8612 8712 
877g June’29: 
9212 93 
100ig 100!g 2 
9134 9219' 84 
9614 9812' 728 
8712 88 13 
83 May’29'-.-..- 
July’29'.... 
9514 Apr’29)-_--- 
8812. 134 
903, Mar’29 ---- 
10514! 








117% 
10253 
86 July’29 ----. 
98%, July’29 ---- 
8912 8953) 10 


65 65 4 
86 Nov’28 - 
95 Apr’28 -.... 
99 Mar’29 ..-. 
9653 July’29'---- 
102%4 July’ 20|.... 
87 87 1 


i¢ 


955g Apr’29 
9753 Mar’29!. 
86 86 


79 July’29 
76%, July’29 
‘47% 

921g F 
90 July’29 
87le 
961g 








95 


Al, 85%} 81 

July’29°...-. 
96 Nov’28 .... 
9212 Apr’ 20).... 


975g July’29 
98l2 July’29 ---. 
971g July’29; 
8814 July’29) 
1005, 10112 
10014 10014 
99 991g 
100 101 
881g May’27 
887, Nov'27 


88 


9012 Mar’29 
9714 9714 
8614 87 


83 Nov’'28'- 


8212 8212! 
88 July’29 - 
a ge 
77 78 23 
941g 9514} 11 
ise 100%, 5 
86 32; 
9814; 42 
8614) 12 
84 3 


Sept’28'_..- 
92 1 


34 
18 
87 
14 





100 


102 

841e 

6512 July’29 -_-.- 
{99 Apr’29 .... 














lg 

101'5 104g 
163 103 

961g 9914 
8812 95 

86 89% 

101 105% 


57 = 701g 
100ig 100ig 
104% 107 


8614 91% 
8514 87% 
9212 994 
9714 1011, 
8814 97 
89% 98lg 
867% 91 
83 83 
109 103 
954 9512 
85 921g 
90%, 90% 
1041, 110 
10312 108 
83!g 89 





e Due June. & Due August. 
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BONDS = Price Week's ; Range BONDS | i Price Weeks, : Range 
N.Y. STOCK EXCHANGE : Priday Range or 3 Bince N. Y. STOCK 9 Re § Friday Range or 3 
Week Ended Aug. 2: =a} Aug. 2. Last Sale Jan. 1. Week Ended Aug. =a] Aug. 2. Last Sale. Jan.1 
Bia Ask| Low High| No.\\Low High Bid Ask| Low High| No.\|\Low High 
8 B ist 4s_..1960\J 86 9112} 86 July’29}...- 85 86 Sug ist 7 4s--- MN} 69 Sale | 65 69 26 55 977% 
Wis Cent 50-yr Ist gen 48...1949\3 3) 7712 Gale | 7712 7812) 14|| 761g 8414] Cumb T & T Ist & gen Se...1937|3 J) 100 100%2/100!2 10012 2}; 99 103 
Sup & Dul div & terra ist 46°36|M' N) 87 88 | 87% 87% 3 841g 9112] Cuyamel Fruit lst sf 66 A---1 A Oj} 9853 9912] 9812 9812 2 9712 102 
Wor & Con East Ist _...1943\5 J) 74 _.-.| 91% Dee’28|_---1] ---. -...] Denver Cons Tramw Ist 5e-- A Qj .... ...-| 76 Dec’27|----||----- ----- 
INDUSTRIALS Den Gas& EL ist &refstgSe’51\MiN| 99 99%) 98% 99%) 15 96% 101 
Abraham & Straus deb 64s. 1943 Stamped as to Pa tax_--.-- MN! 69 9912] 98% 9 21) 96 «4101 
With RO, aca AQ 109 Sale |109 110 11]} 102'g 120 | Dery Corp (D G) ists f 7s_- M$} 58 67%| 63 May’.9|----|| 63 73 
Adriatic Elec Co ext] 76..-.1952/A UO} 98's 9912] 99 99%) 8] 94 99%, EAE Fs a ee 55 13) 53 70 
Adame Express coll trg 4e...1948\M1 8) 83 857%) 84 85 5i| 83% 88%] Detroit Edison Ist coll tr 58- 5 J] 100% _...|100%, 100%) 2)) 98% 102 
Ajax Rubber ist 15-yr af 8e.1936|J DB) 77 Sale | 76 80 6 76 107% lst & ref 5a series A_July 1 M 10012 Sale |1001¢ 100%) 32]| 100 104% 
Alaska Gold M deb 6s A....1925|M_ 8 31g 12 312g June’29} -_ .-- 3g «4 Gen & ref 5a series A.---- A QO} 100% Sale {100% 100% 21] 1001g 104% 
Conv deb 6s series B--..- 926M 8} 313 ....| 3 Apr’29}_--- * lst & ref 6s series B__July M 8} 106%; 1074/1062, 107%] 18]) 10512 108% 
Albany Pefor Wrap Pap 68.1948)A O| __.. 92 | Qllz2 Q1lz2 1|] 9112 98%] Gen & ref S5sser B....---- 3 D/ 1012 Sale {101 10112} 8]) 10014 1045 
hany Corp coll tr 58...-1944]F A] 109i, Sale }10712 110 | 541}] 98 ill'e2 5b ROR F Aj 101'g 104 [10214 July’29]----|} 10012 105's 
Coll & conv 66.......---. 1949|J D/ 10912 Sale |108 11114] 631]| 97% 11112] Det United Ist cons g 4% 5 Jj} 96'2 Sale | 9612 9612} 6)) 9612 98 
Allis-Chalmers Mfg deb 58..1937M Ni 99 Sale | 987% 99 11 101 | Dodge Bros deb 68_.-....-- M N/ 1001, Sale |100 10012] 110]] 97 105% 
Alnine-Montan Stee! lst 76. .1955|M 94 Sale | 94 95 10|| 90% 97 | Dold (Jacob) Pack ist 6s....1942;MN) 80 Sale | 80 80 57}, 80 88 
Am Agric Chem Ist refef7}48'41/F Aj 105 Sale \105 1051g 7i| 10312 10612 minion Iron & Steel 66...1939|M $| 90 93 | 98 July’29j/----|| 90 98 
Amer Beet Sug conv deb 68.1935|F A| 86 Sale | 86 86 1]]} 80 90 | Donner Steel Ist ref 7s------ J 3} 1O0li2g 101%) 101'g Juiy’29)- - - - 102 
American Chain debs f6s_..1933/A O| 95 Sale | 95 96 10|}| 931g 99 | Duke-Price Pow ist 66 ser A M N| 10312 Sale {103 10414) 35]) 101% 10512 
‘Am Cot Oli debenture 50....19311 N| 98!2 99 199 July’29|_- 98 9914] Duquesne Light Ist 4348 A_.1967|A O| 97% Sale | 96% 9714) 35)| 9612 100% 
Am Cynamid deb 6s. --.---- 1942'A © 945, Sale| $412 947%] 23]| 93% 9612] East Cuba Sug 15-yrs fg 7348'37|M $| 8712 Sale | 86'2 = 90 36/| 78 97 
Amer Ice s f deb 56. ..--..-- 1963\3 ©! 91 Q1le] 91 9112} 7) 87% 9212] Ed El Ill Bkn Ist cong 4e...1939|3 J) £4 94%) G4ig 4i2) 31) Odile 97 
Amer I G Chem conv 6 48..1949|M N) 12612 Sale {12012 126%] 745|| 95%g 135 | Ed Elec Ill let cons g 5s----- 1 J 3} 10612 1085]10553 June’2¢}----]| 10512 110% 
arer [nternat Corp con 5 +48 ‘49\5 J| 110% Sale |108'2 111 | 576{] 101 116 | Edith Rockefeller McCormick 
Am Mach & Fay sf 68..-.-- 1934|A ©} 103%, 10414)103% July’29]..__|] 103% 10612] Trust coll tr 6% notes_---1934\J 102 Sale |1011%4 86102 26)| 99% 1021, 
Natural Gas Corp— | Elee Pow Corp (Germany)6 48°50} 8| 90%, Sale | 90% 9034 1}| 871g 96 
Deb 6 %e (with purch warr) 42/|A ©; 78 Sale | 78 79 | 35)) 75ls — Elk Horn Coal ist & ref 6%s.1931|J ©} 915; 93 | 91% July’29/----|| 90 Q5ig 
Am 8m & R ist 30-yr 56 ser A’47/A ©, 101!2 Sale [10012 102 18|| 98%, Deb 7% notes (with warr’ts) °31/J DB) 7212 Sale | 72!2 73 4i| 7212 Silg 
Amer Sugar Ref 15-yr 68_...7937|9 J| 1041, Sale |103!, 10414) 55 1011 iat Equit Gas Light Ist con 58_.1932)|M4 Si -_.._ 977%) 99's 991g li} 98 100i, 
Am Telep & Teleg conv 43...1936|F Al 91% 9412} 94% 94%] || 91% 97!2] Federal Light & Tr ist 66..1942)M 8) 95% --.-| 96 9614) 2 M4 
20-year conv 446.....-.- 1933|\M bi 98% Sale | 985, 9855 21) 96 101 ist lien s {Se stamped....1942)\M 8S} _... 95 | 94% 9434 lj} 9214 97% 
20-year coll tr b.......-- 1946\J ©) 102 Sale |101 10212} 60}} 101 104%] 1st lien 66 stamped_--.-- 1942/M 8) 102% Sale |102's 10212) 6]) 101 104 
TS nine noonenas ,o) _. _...|101 ¥Feb’29]____]] 101 101 30-year deb 6s ser B....-.- 1954|J DB) 96 Sale | 954 96 3}| 9514 101 
85-yr sf deb 5e......-.-- 960|\3 J) 102%, Sale |101i2 10244] 160]] 101%, 105% | Federated Metals s f 7s_-.--- 1939|3 D) 100 Sale |100 10012} 3]| 98% 105 
20-year 8 1 548........-- 1943|M M) 1051, Sale 1105 106 | 119]| 10412 107%} Fiat deb 7s (with warr) ----- 1946/5 3) 130 Sale 1130) 86130 4); 130 171 
Conv deb 4s -...-.---- 1939'3 J) 206) Sale {180 20712]10165|| 12014 20712 Without stock purch warrants- anal 93 Sale | 92% 9314] 37]| 92%, 103 
Am Type Found deb 68.....1940|A QO} 1031, 10412'10412 =10412 211 102 10514] Fisk Rubber ist 6 f 88... -- 1941|M $ 1041; 105 {10312 105 11]} 103 114% 
Am Wat Wks & El col trie_.1934/A O} 991, Sale {102 103 16'| 96 99% Frameric ind & Deb 20-yr 734s'42/3 J/ 102 Sale /102 103% 11)| 101% 106'3 
Deb g 6s ser A_........-- 1975 MN 103 Sale | 981, 991s) 31] 101 105% Francisco Sugar Istsf7s_.1942\hM N) 98 99 | 98l2 99 18]| 9712 109 
Am Writ Pap let g 68... ....1947/5 | 8114 Sale | 8114 Site} 14| 77 862] French Nat Mail SS Lines 7s 1949|J ©, 103 Sale |102'2 103 641} 100% 103 
Anaconda Cop Min ist 68...1953 F A! __- 1047, 105 43 | 103% 105% | Gannett Co deb 66_._....-- 1943|/F A 88 Sale | 88 90 4, 84 95 
spool __..4103 Apr’29]____] 102 103 Gos & El os Berg Co. conse Ss 108 3D, 98 ----j100 July’29 ----| 100 106 
FA 5 eer ee 39| 186 268 | Gen Asphalt conv 6s......- 1939|A Q} 10812 Sale |106 10812; 11), 103 109% 
a Pe ~~ “lo00°” «= Jan’29|..__ | 196 200 | Gen Cable Istsf 5s A....1947|J 3} 98 Sale | 97 98 40 100 
Anglo-C -1945|M N) 951, 96 | 8514 96 71 9312 190 | Gen Electric deb g 3 4s__--- 1942/F A| 9453 95 | 945 9453| 201) 94%, 96 
Antilia (Comp Azuc) 748...1939|3 J| 5912 60 | 5912 5912} 2] 58 79%] Gen Elec (Germany) 7s Jan 15°45)3 Jj 101 Sale /100 10114] 14]) 9912 104% 
Ark & Mem Bridge & Ter 68.1964M 8] 9512 96 | 94 June’2G|____|] 94 10312] Sf deb6 34s with Warr....1940|J DB) 124 126 [12412 124!2 51) 111lg 125% 
Armour & Co ist 4s-_.---- 1939)3 D| 89 Sale | 88%, 90 72| 87% 92% Without warr’ts attach’d °40|J_ DB) 952 Sale | 95 9512} 8]| Q1% 99%, 
Armour & Co of Dei 64s...1943/3 J' 87%, Sale | 877% 8914] 123|| 87% 9212] 20-year s f deb 6s__..-.-- 1948|M N} 8914 Sale | 877 901 251| 877% 9413 
Associated O116% gold notes 1935|M $ 102 Sale |101!, 102 12|| 100 1031, | Gen Mot Accept deb 68. ---- 1937|F Aj 101% Sale 101% 1021) 193] 100 103% 
Atlanta Gas L ist 56. _..--- 1947|5 D| 101% __..|106 Nov’28!____j] ---. -.--] Genl Petrol ist sf 5e_..-.-.. 1 F Aj 10014 10012/1001, 10012) 21)) 90% 10212 
Atlantic Fruit 7s ctfe dep_..1934;J ©] 125, __ -| 125, May’28|____|| ---- ----| Gen'l Steel Cast 544s with war '49/J 3/ 103% Sale | 99%. 104 | 204/| 98ig 104 
Stamped ctis of deposit... .-.. JD) 12% ____| 12%: May’29]____|] 125, 125} Good Hope Steel & I sec 78_.1945)A | 96 Sale| 96 971s} 41; 95 1 
Ati Guif & W 1 SS L col tr 5s. eee 3 S| 73 7332) 72% 73 7\| 67 77 | Goodrich (BF) Co 1st634s8_.1947|J 3/ 106% Sale }106% 10714 47}| 106% 108% 
Atlantic Refg deb 66. ..--.-- 1937|J_ 3) 10012 Sale |100 101 16|| 100 10212 | Goodyear Tire & Rub Ist 56.1957|\M N| 91% Sale| 91g 92 | 121); 91 95 
Baldw Loco Works ist 68_..1940|M N! 10612 Sale |10612 10612) || 106 10712] Gotham Silk Hosiery deb 68.1936)J BD) 94 Sale| 94 94 1}; 93 100 
Baragua (Comp As) 7%s_-.1937|J J) 861, 87 | 86 87 7\| 831g 99 | Gould Coupler ist sf 6e__.-- 1940)F Aj 73 Sale| 73! 7612) 20]| 68% 81 
Batavian Pete gen deb 44468_1942)3 J} 91% Sale | 911; 92 37|| 8912 93%] Gt Cons El Power (Japan)7s_1944/F Aj 97 Sale | 96 97 31/} 96 99 
Beldsng-Hemingway 68. -- - - 1936}3 J) 90ig G1 | 9012 July’29}____ 94% Ist & gens {6%s._......1950/J J] 8814 Sale | 8714 8914 1l]} 8714 95l 
Bell Telep yhyt erles B..1948'3 J|/ 103 Sale {102 103is| 78]! 102 10512] Great Falls Power ist af 5..1940)M N} -... ---.|106!2 Apr’29|----|| 104% 107 
lst & ref 5a series C_..--- 960/A ©} 104 1044411034, 10412] 15|| 103% 10814 | Gulf States Steel deb 5%s_..1942/3 D| 97 Sale 97 98s} 20]) 96 99 
Berlin Cie Elec Co deb 6348 195:|J ©] 90%, Sale | 9012 9112} 33|) 89 95 | Hackensack Water ist 4s...1952|J 3) 84's Sale| S4'g = 841g lj] 821g 87ig 
Deb sink fund 6 448------ 1959|F A! 90 Sale | 90 91 22 90 92 | Hartford St Ry ist 48____.- 1930|M $} 9614 ----| 9613 Nov’28/----j/_._.. -..-- 
Berlin Elec El & Undg 648.195nj|A QO] 89 89%) 89 8912] 12 8853 94 | Havana Elec consoi g 5¢....1952)F Aj ---- ---- 83 83 : 80 87 
Beth Steel ist & ref 66 guar A °42)M N} 101 Sale |100 10212] 23); 977% 104 Deb 5 4s series of 1926__.1951|M $| 67 Sale | 665 67 | 25]) 69 7012 
20-yr pm & imps i66_...1936|J §) 9912 Sale| 9712 9912] 34]| 9712 102 | Hoe (R) & Co Ist 6 seer A.1934)A 0} 93 94 | 92ig  DBl2 541} 83 9353 
Cons 30-year 66 series A__1948|F A) 105 Sale |1041, 10512| 132|| 10212 105% | Holland-Amer Line 6s (fiat) .1947/M N| 100% 101 |101 101 1}} 100 103% 
Cons 30- Seer Soar B.. . 1988 F Al 102% Sale |161% 103 | 64|| 100% 10414] Hudson Coal ists f 5s ser A-1962|3 D) 7512 Sale | 72 75l2] 101] 71 85 
Bing & Bing deb 6 }s_...-.- 1950) S| 9412 95 | 94 95 sii 94 100 | Hudson Co Gas Ist g 5s. ---- 1940|M N/ 100 Sale {100 100 211 99 105 
Botany Com Minis® ae 1934|A 60 Sale | 60 61le} 18|| 60 7414] Humble Ol! & Refining 5348. 1932|J 3] 1005s Sale |1001 100%) 71)) 1 102'g 
Bowr an-Bilt Hotels : RR 1934IM 8} 97 Sale| 9612 9714] 17|| 9612 100 Deb gold 56. ..._.._..._. 1937|A 0} 100 1001,|100 100 | 65)| 991g 101!2 
B’way & 7th Av ist cons 66..1943|J D| ___ 667s 67. July’29|____|| 66 77%] Ulinots Gell Telephone 5s_..1956|3 | 102 Sale 101234 10214] 56}]} 1011, 1047s 
Brooklyn City RR ist 66-...1941|J 3| 84 Sale | 84 85 ill 83 9212] Illinois Steel deb 4%s_____- 1940)A O} 98lz Sale | 98 99 | 21} 93% 100 
Bklyn Edison inc orn Ge A... 8 3 J} 103% Sale {103 1037] 26]! 101 1051, | Ilseder Steel Corp ef 7s__._- 1946)A O| ___. 10312/103 May’29}----|| 1038 1032 
Genera! 6s series B__...-- 1930|3 J} 100 101 /100 100 3 103 Rage 1948/F Ail 83 Sale | 8212 8312] 18]] 81 2% 
Aklyn-Mapn R T sec 68-..-..- 1968}J J} 92 Sale| 91% 92%| 7ol] 91 98% Limestone ist sf 66_1941|M N| 847 Sale | 847% 85%) 14)) 85 92 
Ee i be & Sb cen get OS et MN... ____| 69 July'29}.__ || 63 7812] Ind Nat Gas & Oil 58... -.--- 1936\M N; 101iig 103 [1011g July’29]----|] 9712 102 
lst 56 stamped __..._.:-.-. 1941/3 3} 70 Sale | 6812 7658 6 6812 82 | Indiana Steel ist 56_.._..__ 1952|\M N] 101!2 1034/1031, 103% 6|| 1011g 105 
Brooklyn R Tr ist conv g 48.2002|J 3} 85 _...| 82 June’29]____|| 921g 9212} Inland Steel ist 4}48------- 1978|A O| 90 Sale | 90 9012] 67|| 89% 93 
3-yr 7% notes....1921\J 3} 105 _...{106% Nov’28|_.__|| --.. ---- | Inspiration Con Copper 6348 1931)M 3} 101g 1O1'2/101'g 1014 5)| 100% 10212 
Bklyn Un El Ist g 4-5e___.- - 1950|/F A! 8753 90 | 8753 89%) 2 921, | Interboro Metrop 454s,_...1956|A QO] 912 20 | 19!2 May'29)----|) 191g 1912 
Stamped guar 4-5e__.-__-- 1950|F Al 86 87 | 87 87 4i| 83 93 | Interboro Rap Tran ist 56..1966|3 J} 66 Sale | 61% 67 52'| 601g 7912 
Bklyn Un Gas ins lst cone ¢ ba._1945|M4 N} 102 Sale |102 103 51\ 102 106%} Stamped___............---- 5 J} 6514 Sale | 61 68 | 130) 60 7912 
1st lien & ref 6s series A_..1947|M N| 110 117 |106 June’29|}____]] 11412 118 | — Registered............-..- ---| -..- ----] 76 Mar’29]----j] 76 76% 
Conv deb 5}4s-----.---- 1936}3 J, 410 -...|402 July’29)____ 402 10-year 68-_-...--....-- 1932);A 0} 54 Sale| 51 56 | 101) 4912 84 
Buff & Susq Iron ists f6e..-1932|3 D, 93 __--| 9212 June’29|____|| 9212 9615] 10-year conv 7% notes...1932|M $| 9112 Sale | 59 9liz} 37.) 89 99% 
Bush Terminal Ist 4s_...... 1952|A oO 8614 _...| 86 July’29)}___~ 85 88 | Int Agric Corp Ist 20-yr 5a__1932|\M9 N} 9212 94 | 92 July’29)---- 9012 95 
ie AA AR 1955|3 J! 93 Sale | 93 9353) 31| 91 99%] Stamped ed to 1942__..|M N} 81 Sale! 81 81 1] 7612 Sits 
Bush Term Bidgs 5e gu tax-ex "60|A O 100!2 Sale | 99 10012' 14]| 9412 10453 |-Int Cement conv deb 56_...1948/M N/ 105 Sale 104%; 105 | 89) 9914 11812 
By-Prok Coke ist 54s A...1945)MN 1600's 10114]100 100 71 100 102 | Internat Match deb 5e_-__-_-_- 1947/M Ni 94 Sale’ 94 95 741 9 99 
Cal G & E Corp unif & refie_1937|M N 100 Sale |100 100 71 991g 103 | Inter Mercan Marines f 68_.1941 A 9} 1001s 101 100 100'g] 19] 991g 102 
Cal Petroleum conv debsf 56 1939)F A 94 95le} 94 94 1 94 102 | Internat eee SERA. 1947|5 J 5 Sale , 84 851g} 30] 84 9653 
Conv deb s f 5s_.-_--.- 1938;|MN 97 Sale } 97 991, 12}) 97 103% Refs f6sserA__________ 19554 8S} 88 Sale! 88 90 51 97 
Camaguey Istet g7s...1942)A O 80 81 | 81 July’29'__ || 75 972 Int Telep & Teleg deb g 4s ons J 3} 9214 Sale | 91% 92 42 1g 95l2 
Canada SS L & gen 68...1941;A O, 98 Sale , 98 98 2 97 1012 Conv deb 44%s__________ 30/3 J} 17212 Sale j159 17212]2418]| 1001 17212 
Cent Dist Tel Ist 30-yr 58. .-1 J DO} 101%, 1021/1013, July’29/____}} 101', 10414 | Kansas City Pow & Lt Sa" 7" 1082 M $} 10214 Sale {1014%; 10214 6] 101 105% 
lstef6s May 1931/F Aj 95 973] 977, Apr’29!____]] 96 981g] 1st gold 4}4s series B_--_- 1957} 3 Z seas 8 Mar’29]----]} 98 100%2 
Cent Hud G & E Ist 5s._Jan 1957|M S} 100 104 {102 July’29}____]] 100 102 ansas Gas & Electric 68_._1952|\M 8} 103% Sale {103% 104%) 56)] 102 106 
Central Steel Ist g sf 8a__._- 19411M MW] 1221, Sale [12214 12212) 5] 122 12412] Keith (B F) Corp ist 6s___.1946)M S| ____ 877%] 88 88 51] 86 97 
-teed Prod 14s A...1948|M 8S} 75\2 Sale 7514 52|| 68 83 | Kendall Co 534s with warr_.1948|M 8; 92 9312) 91l2 July’29}----}] 90% 
pene Sugar Co Ist sf7348°39|/M 8] 921, Sale | 921 92ig 3 90 100 | Keystone Telep Co Ist 58...1935|J 3] __- 877s} 90 July’29]-_..- 9 
City & Conn Rys 56 Jan 1927/|A O}] __.. 88 | 83 July’29)____ 65 83 | Kings County El & Pg 56__.1937|A4 9]. 101 101i2)101 101 10012 10413 
Ona Lacon Ist gug 58...1937|J 3} 100 Sale |100 100 31} 100 103 Purchase money 6s___..- 997|A QO! 125 127 |128 July’29]----]] 128 130 
Chicago Rys ist Ja_....-.-- 1927\F A} 83 Sale | 83 85le] 57|| 771g 86 | Kings County ~_ lst g49_.1949)F A} 80% 85 | 80 July’29]----)] 80 85 
Chile Copper Co deb 5a_..-- 1947/3 J) 95 Sale { 94 95 | 108]] 93'2 961g] Stamped guar 4s......_.- 1949/F Al 80 81 | 80 80 4i| 79 2 
Cin G & E ist M 48 A_____- 1968)A O} 8514 Sale | 854 8534! 8 5 B04 Kings County Lighting 58__.1954/J 3] 101 102 |102%3 102% 1}} 102 105% 
Clearfield Bit Coal ist 4a....1940/3 J| 70 72%/1 90 Dec’28!__ |} ---- ---- First & ref 6%s__.______- 1954/3 3} 113 115 [114g 1141s] 15)]] 113 116% 
Colon Oil conv deb 68_...-.- 1938|F Al 95 Sale | 94lo 967s! 80 94lo 1195, |] Kinney (GR) & Co7%% aoe 36\J OB} 103%, 1047s}105 105 211 1037, 10712 
Colo F & I Cogensf 5s_.... 943)J 3) _... 967%] 97 July’29]____ 97 9912} Kresge Found’n coll tr 6s_..1936|)3 Dj} 103 Sale |1025 103 6}| 100 104 
Col Indus Ist & coll 5s gu...1934)F Aj 93 94 | 93% 9334 7|| 92% 98% | Kreuger & Toll 5s with war_1959|M S| 103!2 Sale |101%4 104% 3607|| 96 102% 
Columbia G & E deb 5s May.1952|\M N| 97% Sale | 9712 98101 78 9714 10012] Lackwanna Steel ist 58 A_.1950/M 5} 9953 100 | 98% 100 22 96 10212 
Debenture 5s----- Apr 15 1952/A O} 973, Sale | 9753 98g} 24 9712 99 Lacel Gas of St L ref&ext 58.1934/A O} 98!2 9912] 99's 100 2 9733 101% 
Columbus Gas ist gold 5s...1932/J 3} 93 98 | 95 June’29|____|} 95 99%] Col & ref 534s series C___1953/F A) 101% Sale /101 10244] 77]) 10012 10512 
Columbus Ry P & L 1st 4348 1957/3 3) __.. 917s] 9234 July’29]____]] 901g 93%] Lautaro Nitrate Co conv 6s_1954 
Commercial Cable Ist g 48..2397|Q Jj} 871, ____| 87l2 Feb’29|____]] 87lg 87le With warrants_......_...__-_- J 102 Sale | 99%, 104 {1092]) 99 104 
Commercial Credits f6a....1934|MN| 97 99 | 9612 9914) 7|| 94 9919] Lehigh C & Navs f 4348 A.1954/5 J) v4 Sale| 94 94 lj] 931g 
Col trsf54% notes_..._ 1935|J Ji 917% Sale | 91% 917g} 51 87 97 Lehigh Valley Coal lst g 56..1933|3 J) 9814 Sale | 98!4 99\4] 17 97% 101 
Comm’! Invest Tr deb 6s....1948'M S| 91 Sale | 902 913g] 33 98t2 lst 40-yr gu int red to 4%_1933|3 J} 94% 96 | 97 Oct'28)----})_-___ --__. 
iv i EE 1949/F Aj 9853 Sale | 995g 100 | 539]] 90lg 105i lst & refs f5e_._..._____ 1934)F Aj 101 10112/101 101 101 101 
Computing-Tab-Rec 8 f 68..1941/J J) 104%; 105 |1047, July’29}____|] 1043, 106 Ist & refaf5s__..._.___- ' fF Al __.. 92 | 88 May’29]----]] 8@ 93% 
Conn Ry & L Ist & refg 4}481951|3 J) 921, 9512] 95 July’29]____j]} 95 99 Ist & refgf 5¢_........-- 1954/F Aj} __._ 7933} 88 May'29]----|| 88 931g 
Stamped guar 4}$s__--.-- 1951/3 J) 947% 9714] 9473 July’29]____]] 92% 99 lst & refs f5e_..-...____ 964|F Al _... 85 | 88 May’29/----]| 88 88 
Agricul Loan 6448 ..1958|)J D) 83 Sale | 8212 8312} 26/1 Bllg 8712 lst & refs f S5e___....____ 1974|€ Aj ___._ 827s] 88 Mar’29}----]] 83 90! 
Rane Wacenua ta sean oa Lex Ave & P F Ist gu g 58___1993|M : fae _.-| 3714 May’28 ae tee 
pper ™ 8. 9212 94 | 93° July’29]____]| 89% 97 7 Myers Tobacco 78_ 1944) A 115 118ig|118!g 118%, 115 12113 
Cons C: al ofMd Ist & ref 58.1950/J D) 66%, 68 | 65 68 19 i Ly «SB AOE AR 8 05 AO al 1951/F Aj 100 Sale {100 10014} 46}] 98 103 
Consol Gas (N Y) deb 5348..1945|F A) 1047, Sale [10412 44105 | 155]| 104 106% Lanitia Ine deb 6s with warr_1941/A O} 106's Sale |105's 106 31]} 103 123's 
Consumers Gas of Chic gu 68 1936|J Di 98 9934] 993%, July’29}____]] 991g 1015s Without stock pur warrants_|A ©!| 94%; Sale | 93 94%) 37)) 93 100! 
Consumers Power Ist 5e....1952)}M N} 102 Sale |1011, 102 12}| 101 104 | Lombard Elec Ist 7s with war '52\/J D| 9912 Sale | 99 9912} 32 954 102 
Container Corp ist 6s.....- 1946)3 Dj 901g 91 | 90 901g 511 89 001g] Without warrants..____...-- J Di 94 Sale| 94 94 Ge i) 
15-yr deb 58 with warr_...1943/J D/ 7353 Sale | 73 7353} 20/1 66 lig) Lorillard (P) Co7s__.....-- 1944/A Oj} 108!s 111 [10812 108%2| 11]) 106%g 11312 
Copenhagen Telep ext 6s....1950)A Oj} __._ __._|100 Apr’29!____|| 99 100%g] 658---..----------------. 1951|F Aj 83 Sale} 83 8312] 91] 761g 91% 
n Prod Refg Ist 25-yr sf 58°34|M N} 1001, ____|100!g July’29]____|| 961g 103 i er 1937\J 3| 877% Sale | 87 881s} 56]) 84 89% 
Crown Cork & Seals f6s....1947|J BD} 973, 9812! 96% 97 811 95 100 Gas & El (Ky) 68_1952|M M/| 10053 1011g'10053 10053; 16]) 99% 104 
Crown-Willamette Pap 68...1951/3 J] 10012 Sale 10014 101 16|| 98% 10314} Louisville Ry ist cons §s_...1930,J J) .... 94 | 92 June'29)----') 90 95 
Cuba Cane Sugar conv 78_..1930/3 J} 61 Sale | 60 6313} 69]| 659 791g] Lower Austrian Hydro Ei Pow— 
Conv deben stamped 8%.1930)3 J| 6012 Sale | 5953 63 | 207|} 59 80 TE ai atin pialgnc aie 1944)F A’ 81 85 |} 82% 8214’ 41) 81 87% 
Cuban Am Sugar ist coll 8s_1931'M 8' 100 Sale ' 99% 100 | 25/1 90%, 103% . 
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BONDS 2 Price Week's F Range BONDS 3 Price Week's Range 
N. ¥. STOCK EXCHANGE § Priday Range or 3 Since N. Y. STOCK EXCHANUE § Friday Range or 3 Since 
Week ended Aug. 2. a Aug. 2 Last Sale. Jan. 1. Week Ended Aug. 2. Sa} Aug. 2. Last Sale Jan. 1. 
Bia Ask Low Hiod| No.|\\Low Hteh A Hted| No.\iLow Fi 
MeCrory Corp deb 6s°41|J BD) 9712 Sale | 97 977g, 13|| 92 909%] Reinelbe Union 7s with war. 1946/4 10512 Sale |10512 10512] 12!) 99 1 
Sugar ist sf 734e...1942/A O} 94 95 | 94 941g} 17|| 90 100ig] Without stk war...1946|3 J| 96 97 | 965% 3]} 92 98 
Manhat Ry (N Y) cons g 5612 55 5612} 18]) 55 68 | Rhine-Matin-Danube 7s A-..1950/M $/ 101 102 |100 10112} 10}) 971g 103 
bentiet ecmiehtammpertnthigns ise: Dj _... 58 | 60 May’29|....|] 58% 605 Westphalia Elec 78°50|M Ni 100 102 |100 101 10}]] 100 162 
Manila Elec Ry & Lt af 5e_- 935g 95 | 9353 93 li} 95 1041 Ri mines 1925|M Ni 88%, Sale | 87 88 17]| 87 93% 
Marion Steam Shove s f 68. 86 90 | 87 87 3\\ 87 Q9i¢] Cons m 6s of '28 with war.1953/F Aj 91%, 92 | 91% 9214] 73]] 90 93% 
Mirs Tr Co ctis of partictn {| |  #4|j| | i .. ... | Without warrants... -....../.--- 8612 Sale | 85 8612 7 85 80% 
A I Namm & Son Ist 6s__ D} __.. 100 |100 July’29}..-.!]| 100 105 | Rima Steel ists f7s_....... 1955|F Aj 91 Sale| 91 911s} 6} 91 
Market St Ry 7s ser A April J} 86 90 | 89 90 25}| 80 975s] Rochester Gas & El 7s ser B.1946|M 106 Sale {106 10614 1j} 105 «110 
Meridiona! E) Ist 7s__.._... @| 98% Sale| 96 9 13|} 93 9834] Gen mtge 5e series C _..1948)M S| 104 105%/105 10512] 13]| 10312 107 
Metr Ed ist & ref 5s ser C__. 19: J} 101 Sale |101 101 16]| 99% 103 Gen mtge 434s series D...1977|M $} -... 99%4] 99% Apr’29/...-]} 958 1001, 
Metr West Side El (Chic) 4s.1938)F Aj 73 76 | 73 73 31] 72 80%] Roch & PittsC &Ipm65s_...1946iM N} 90 -.-.| 90 Dec’28)..--]] ---- ---- 
Miag Mill Mach 7s with war.1956)3 D} 92 9912) 93 93 1 9212 98% | St Jos Ry Lt & Pr ist 58....1937|M Ni) 94 9412) 9444 9414 9814 
Without warrants... ......_. Di 88 Sale| 86 Ft) 20|| 84 9412] St Joseph Stk Yds Ist 4%s..1930/3 Jj .... -..-.| 99 ‘Feb’29)--.-- 99 «699 
Midvale Steel & O conv sf 5s. 1936|M 8} 98% Sale| 981. 99 55|| 97 1001s] StL Rock Mt & P Sastmpd.1955|J 3} 6412 67 | 65 July’29j.--.|) 64 77 
Milw El Ry & Lt ref & ext 4340'31/3 J} 98's 9814) 98 Q8ig} 4]| 9712 995s] St Paul City Cable cons 56..1937)5 J| -... 98 | 92 June’29}...-}} 92 94 
Gene-al & ref 5s series A__1951|J DB} 10114, 103 |101%4 101%) 2/1] 98 103 | San Antonio Pub Serv Ist 6s.1952|/J J| 102% Sale |102% 104 | 20}) 101% 10712 
lst & ref 5s series B___... 196 D| 9912 Sale | 9912 100 34]| 9714 1015s] Saxon Pub Wks (Germany) 78°45|F Al 96% Sale| 9512 97 21]} 931g 1001s 
Montana Power Ist 5s A_...194 5} 101 Sale [10012 10214) 25]) 98 104 Gen ref guar 6 4s_......- 1951|M N]} 90% Sale | 8912 91%) 9}] 871g 94% 
Deb 5s series A_....._... 1 D| 97% 9814] 97% 98%] 11}| 97 101 | SchulcoCoguar6e-_-..... 1946/3 3} 80 Sale| 80 8153} 5]| 80 102 
Montecatini Min & Agri Guar 8 f 6 44s series B___.. 1946/A O} 80 8212] 80 Silo} 14}/ 80 101 
Deb 7s with warrante....1937|3 J] 111 Sale j111 111 5|| 107 127 | Sharon Steel Hoop sf 5%48.1948|M Ni} 96 Sale| 951g 96 10]} 941g 97% 
Without warrants. ......_- J} 98 Sale| 98 98 5]| 93 9914] Shell Pipe Line sf deb 58...1952;MN) 93 Sale| 91% 93 90}} 91% 97 
Montreal Tram Ist & ref 5e..1941/J J) 96 98 | 95% 96 94  99%3/ Shell Union Oll sf deb 56...1947|M N} 95 Sale | 94 9512] 89] 94 987% 
Gen & ref s f 5s series A__19. O} _.._. 95 | 95 June’29]___.]]} 937%, 96%, | Shinyetsu El Pow ist 6}4s8__1952/J 86%, Sale 87 22|| 8312 94 
OD Bi iiendiinnstks 19 O] 9312 ____| 9514 May’29|__-_|] 95% 9814 | Shubert Theatre 6s_June 15 1942)3 65%, Sale | 62 6533} 65}| 6253 O1l2 
Morris & Co Ist s f 4348...1939|J 43} 8212 Sale| 821g 84ls 81% 8812] Siemens & Halskes f 78_...- 1935|3 Jj 10314 Sale {103 10314] 6]} 99%, 105 
Mortgage-Bond Co 4sser 2..1966)A ©] 77%, 81 | 8112 Jan’29}...-|]} 81! 8l!2] Debsf6}4s_._.......... 1951|/M $} 10512 Sale [10512 10614] 109) 1001g 108 
10-26-year 5s series 3_.... 1932/3 J) 95 95%) 95 95 95 97121 8163s allot ctfs 50% pd_.'51/M $| .... ....|103 Apr’29}]..._]} 101 106 
Murray Body Ist 6 }4s_.---- 934/J Di 9912 100 | 99 9953} 18|| 98% 102 | Sierra & San Fran Power 58.1949|/F Aj 98 9853] 97%, 98 5}) 96 101 
Mutual Fuel Gas ist gu g 56.1947/M N| 100 103 |100 July’29|..._|] 9912 104 | Silesia Elec Corps f634e....1946/F Aj 851g 88 | 85ig 85's] 1]) 83% 89 
Mut Un Tel gtd 6s ext at 5% 194 Nj _...  _..-] 98 Feb’29/_..-|] 98 Silesian-Am Exp coll tr 7s...1941|F Aj 96 Sale| 96 9614] 30]] 95% 
Namm (A I) & Son—See Simms Petrol 6% notes. -..- 1929|M Mi 9914 101 } 9912 July’29}...-]} 99 100 
assau Elec guar gold 4s_..195 Ji 5ll2 Sale| 50 5lle 4i| 60 64 | Sinclair Cons Oil 15-year 7s-_ . 1937 10112 Sale }1001g 101%} 116]} 100% 1032 
Nat Acme ists f6s___.._..__ D} 101% Sale |101%, 101%} 3]| 101 02%] 1st lien collé6sseries D....1930|M $| 98% Sale | 9812 99%) 23]) 98 100 
Datry Prod deb 548...1948|F A] 9612 Sale | 9612 9714] 245]) 93!2 97%] ist lien 6}<sseries D_.... 1938|3 Dj 991g Sale | 99% 100 25]| 985, 101% 
Nat Radiator deb 6 }s__..- Aj 49 Sale| 49 501e} 12|] 40 8214] Sincalir Crude Oil 5¥4sserA.1938/3 J) 95 Sale| 95 9612] 57]] O3lg 97% 
Nat Starch 20-year deb 58...1930'J 3] 99  997' 99 99 41} 98 9912) Sinclair Pipe Line sf 5e..... 1942/A QO} 93% Sale | 931g 94 26}, 98 95 
National Tube ist s f 56....1952™M N/ 1021s ____ 101ig 10113} 11 99 10453" Skelly Oil deb 5634s...-..--.- 1939/M S' 9012 91 | 91 914} 26)' 91 O5lg 
Newark Consol Gas cons 58-1 BD} 9812 99 10114 June’29|____,| 10012 10312, Smith (A O) Corp ist 6}4e..1933/M N 101% Bale [10114 10212' 14) 99% 102% 
New England Tel & Tel 56 A D] 103. Sale 1023, 10314) 18]} 101% 107 | South Porto Rico Sugar 78_.1941|J OB) 105 1057|10553 10553 1) 101 107 
lst g 448 Bq siise sds 1961M N| 97% Sale, 971, 98%} 19]| 97 100%] South Bell Tel & Te! istef5e1941|/3 J) 10112 Sale {100% 10112 33) 90% 104% 
New Ori Pub Serv Ist 5s A..1952 A 0] 90 Sale| 8812 90 15|| 8812 96%] Southern Colo Power 6s A..1947/J 3] 10112 103 |102 10214 2] 100 104%, 
First & ref Ss series B_...1955 3 D| 8912 Sale | 8912 901s] 22|| 89 9612] S’west Bell Tel ist & ref 5e..1954|/F A/ 10214 Sale |10112 10253' 37) 101 105% 
N Y Dock 50-year ist g 1 Al 8212 83 | 8012 8214] 33]] 80 87%] Spring Val Water lst g 56...1943|M N| 96 --.-| 9612 9615' 3] 9612 100 
Serial 5% notes_......... O} 83 Sale! 821, 8314} 22|) 80 90 | Standard Milling ist 5s....- 1930|M N} 98% Sale | 9814 99 6} 98 1} 
WN Y Edison ist & ref 6348 A_1941 A QO} 11114 111%, 1111¢ 111%) 20)) Lilt 116% let & ref 544e........... 1945/|M 8S} 10014 10214)10014 100% 5] 905% 105 
ist lien & ref 5s series B...1944 A ©} 102 Sale 10112 102 7|} 101 106 | Stand Ollof N J deb Se Dec 16°46/F Aj 101 Sale /101 10112, 123] 100 103% 
N Y Gas Bi Lt H & Prg &6..1948 J Dj 1041s ____ 104ig July’29].-.-|| 1031g 107!2] Stand Oil of N Y¥ deb 4%s..1951)J DB) 95 Sale| 9412 95 27 98 
Purchase money gold 4s..1949 F Aj Q9lig 9212 91 917s] 25 1 94 | Stevens Hotel Ist 6s A.1945|J 3} 9553 Sale | 9412 9553) 91 9412 100 
N Y LE& W Dock & Imp Se 1943 J 4] 971g 99 | 971g July’29|__..|| 97's 981s] Sugar Estates (Oriente) 78..1942)/M $| 75 7912) 76 79 90} 65 
NY&QEIL& P istg 56..1930 F Aj 99 100 | 99 99 98 100s | Syracuse Lighting Ist g 5e...1951|3 Dj 102 -...|103 July’29]....] 103 1 
WN Y Rys ist R E & ref 48_..1942)3 J) 47% 54 | 56 Jan’29|_.._|] 56 66 | TennCoal Iron & RRgen 5s.1951|/J 3) 9912 102%/102 June’29/_...| 101%, 10312 
Certificates of deposit_-_-.----.|---- 4714 54 | 5614 Mar’29|____]} 56 Tenn Cop & Chem deb 68 A.1941/A QO} 1043, 10512)104% 105 16} 102 116 
80-year adj inc Ss_...Jan 1942,A 0} 1 97g] 212 May’29}___- 21g 253] Conv deb 6s ser B ...-.- 944|M 8] 102% Sale |1021, 104%) 22) 100 1 
Certificates of deposit-.----..|---- 1 9 1 July’29}___- 1 3 | Tennessee Elec Pow Ist 66..1947|3 Dj 104%, Sale {104 10473} 45] 1021g 107 
N Y Rys Corp inc 6s_..Jan 1965) ADr} 91s Sale| 8, 12] 143 714 2412] Third Ave Ist ref 4s_....... 53 J| 54 Sale| 52 54 24}; 60 
Prior lien 6s series A... _.. 19653 Jj __.. 77 | 75 July’29|/___.|} 75 87 Adj inc 5s tax-ex N Y Jan 1960)A 3812 Sale | 35 39%) 411) 35 
N Y & Richm Gas ist 6s A_.1951,M N/ 1031, 109 |103% 103%] 1|} 10112 106 | Third Ave Ry Ist g 5e_---.- 1937|J 3} 91 92 | 92% July’29]....]; 90 97% 
NY State Rys Ist cons 44s. 1962|M ml 30. Sale| 291g 31 | 99|| 2918 54 | Toho Elec Pow Ist 7s.-.---- 19551 8S} 95% 964) 96 961g 96 
1st cons 6 ss series B____. 1962|M Ni 38 Sale| 30 395g 3] 30 0670 6% gold notes....July 16 1929/3 3} -... ....| 96% July’29)..._|| 96% 10012 
N Y Steam ist 25-yr 6eser A 1947.4 N| 106 Sale |106 107 10}} 103 107%] 6% gold notes.....---.-- 1932/3 3] 9614 Sale | 9614 9612] 40 
NY Telep ist & gens f448.1939,MN| 977%, Sale| 9712 9773} 37]| 97 101 {| Tokyo Elec Light Co, 
80-year deben se f 6s__ F A! 110%, Sale {110 11012] 19|] 109% 11148] ist 6s doliar series. _..... 1953)J D}| 8812 Sale | 8712 891g] 116]| 8712 Olle 
20-year refunding gold 68.1941|A ©| 106 Sale |105%, 106%] 83|| 104% 10812] Toledo Tr L & P5%% notes 1930|J 3} 9914 Sale | 991g 9914] 35)/ 9812 10012 
N Y Trap Rock Ist 6s___... J DO] 96% 97 | 96% 97 8}| 96 101 | Transcont Ol] 6s with war 1938/J J} 9912 Sale| 9912 100 48]| 96 1041, 
lst J} 10014 1011211001, 10014 1}] 100 103 | Trenton G & El ist g 5s_--- M 8) 9812 102 | 98 July'29}___.]| 98 10012 
6s Jan 1932)/A O} 101!g 10314)101 102 9|| 10014 1031s | Truax-Traer Coal conv 6 4s.1943)|M N| 92 Sale | 92 9212} 12}} 90 10312 
Niag Lock & O Pr ist 66 A_.1955)A O} 100 101 |100 10012} 10]| 997% 1041s | Trumbull Steel Ist s f 6s__..1940|M Nj 10212 Sale |101!g 10234) 42) 101 103% 
Twenty-third St Ry ref 56..1962/3 J| -.-- 58 | 57 June’29)..._}} 57 62 
MW] 90% Sale| 9012 91 481} 90 94 | Tyrol Hydro-Elec Pow 7%8.1955\M N} 96 97 | 9712 9712} 4}| 951g 9912 
$| 72 Sale| 70 72 421; 68 80 Guar secs f7s__._...-... 1952)}F Aj 88 Sale| 88 89 2} 88 9212 
S| 99% Sale| 99% 99%) 36]| 99 102 | Ujigawa El Pow sf 7s_----- 1945|M 8} 9512 Sale | 9514 96 28]} 95 100 
Al 10012 Sale | 995g 10012} 86|| 99 101%] Union Elec Lt & Pr (Mo) 58.1932)M $| 99 9912) 9914 9912] 6)) 987%, 101 
M 8] 10012 1025s]10012 10112} 16]| 99 1034] Ref &ext Se...-.....---- 1933/|M N| 9912 Sale | 9914 9912} 2) 97% 101% 
AO} 9912 Sale | 99 9912] 25]] 98% 101%] UnEL&P (Ill lstg 5¥eserA."64/3 J} 10012 100% 10012 =101 6|| 1001g 104 
AO} 105 10512]105 105144] 7|| 104 10612] Union Elev Ry (Chic) 68....1945|A ©} 78  79%| 81 June’29]_._.|} 81 87% 
3 3} 95 967%) 94%, July’29)_.__]] 947% L Union Oil ist Men s f 58. _..-. 1931/3 J} ---. ---.|10014 June’29]____|] 98 101% 
MW) 8814 Sale | 8753 89 19]| 8753 921g yr 66 A_..-May 1942|/F Aj 106 Sale |106 106 7|| 104% 1001 
A QO} 109% 11012}10912 11012} 21]| 10912 113ig] Ist Hens f 5e series C_Feb 1935|A O| 9612 Sale | 9612 97 40,| 94 1015 
fF Al 111 Sale j110t2 111 6|| 109% 115121 United Biscuit of Am deb 66.1942|MN] 97 Sale| 9612 97%4) 8| 95% 100! 
J 3, 104 Sale }10312 104 23|| 102 1071¢] United Drug 25-yr 5s----.-- 953\M 8] 93 Sale | 92 93 24'| 92 
F Aj 82% Sale | 82% 83 14|| 82% 91 | United Rys St L Ist g 4s-...1934)J 3] 7912 7934) 79%, 7934 6| 79% S84lg 
Ontario Power N F Ist 5e_. F A! 102% Sale |1025g 1027! 3|| 9@ 102%] United SS Co 15-yr 6s_.---- 937|IM N| 9614 Sale | 961, 96144 18{ 90 100 
Ontario Transmission Ist 56.1945|M N| 9812 10013}100 100 311 97 103 | UnSteel Works Corp6%sA-_1951|5 Dj 8512 Sale | 84%, 857%] 27{ 84 90! 
Oriental Devel guar 6s__._-. M 8) Qlil2 Sale | 9014 9034} 22]} QOvlg 977% SPOTTY ee 1951|} Dj] 85% 86 | 8512 8512 3] 83 90l, 
Exti deb 6 34s int ctfs____- MN] 853 Sale | 84 86 30}| 84 90 | United Steel Wks of Burbach 
Oslo Gas & El Wks exti 5a_- MS} 88i2 89 | 8812 88le| 25] 85  93l4] Esch-Dudelange sf 7e_...1951'A Oj} 104% Sale 104 104%) 4] 10212 108 
Otis Steel ist M 68 ser A_--.- M 8 103 Sale |102 103 67|| 100 10312] US Rubber ist & ref Seser A 19473 J| 8814 Sale | 88 89 61| 8712 92% 
Pacific Gas & El gen & ref 5s 1942/3 J | 100 Sale| 9912 1 51|| 99 10212] 10-yr 7% % secured notes. 1930 F Aj 100%; Sale 100% 101 20| 100 102% 
Pac Pow & Lt lst & ref 20-yr 5e’30|F A, 100 Sale| 9912 100 31|| 971g 10012] U 8 Steel Corp{Coupon Apr 1963 M N} 109%3 Sale 109%  109%4| 240] 107 10912 
Pacific Tel & Tel Ist 56_...- J J 10012 Sale |10012 10112 15]| 99% 10344] sf10-60-yr5e|Regis-.Apr 1963 MNj ---. -... 109 109 21 106% 109 
Ref mtge 5s series A__.__. MN 1015s Sale [10153 102%; 9]' 101% 1055] Universal Pipe & Rad deb 66 1936 J BD) 8012 83% 81 July’29j/....| 79% 90 
Pan-Amer P & T conv 6 f 68.1934/MN 107% Sale |1075g 108%,' 72] 102lg 110i, ] Unterelbe Pr & Lt 68-..---- 1953 A O] -.-- ---- 85 86%) 10] 85 91 
ist lien conv 10-yr 7s- -_-- F A. ____ 104%|10412 10412 2), 10253 105 | Utah Lt & Trac lst & ret 68..1944,A ©} 911, Sale, 9114 9212} 24) 89 9612 
Pan-Am Pet Co(of Cal)conv 68°40}J D| 97%, Sale | 97 9724] 117}; 92 9814] Utah Power & Lt Ist 53----- 1944|/F A| 9912 Sale | 9734 9912] 43}] 951g 101 
Paramount-B’way ist 6348_.1951|3 J} 981g 99le] 98ig 9844) 211] 9712 103 | Utica Elec L & P Istefg 50-1950|3 J) 103 --..|103 July’29]____|) 102% 104% 
Paramount-Fam’s-Lasky 68.1947/J DB) 98%, Sale | 97 9834, 48 100%, | Utica Gas & Elec ret & ext 56 1957|J 3) --.- ----|105!2 10512 103 107 
Park-Lex Ist leasehold 6348-1953)J 43} 89 Sale| 8512 90 24|| 82 9512] Utilities Power & Light 5s.1947|3 D) 92 Sale| 92% 93 | 110)] 89!2 98 
Pat & Passaic G & El cons 56 1949|M 8) 9912 104 | 9912 June’29}]___- 9912 105 | Vertientes Sugar Ist ref 7s_.1942|J ©) 8012 Sale | 8012 81 51) 66 O7% 
Pathe Exch deb 7s with warr 1937|M Nj ____ 633s] 6914 July’29|____|| 6914 84 | Victor Fuel letef 5e..------ 1953/J 3} 28 30 | 28 30 911 28 40 
Penn-Dixie Cement 6s A_...1941|M $| 8312 Sale | 8: 83121 9 825s 97141 Va Iron Coal & Coke ist g 58 1949|M S| 69 73 | 69 July’29/..._|| 69 82 
Peop Gas & C ist cons g 68_.1943)A ©} 11053 112 |1105g July’29|____|' 110 113 | Va Ry & Pow Ist & ref 5e...1934/J 3) 9812 9914) 9814 9914] 53)} 9712 101 
Refunding gold 58 ....-- 1947|M $| 102 102%]101% 101% i) 101 106%1 Walworth deb 634s (with war) '35|A QO] 101 Sale| 9912 101 61|} 871g 103 
Philadelpbia Co sec 5s ser A_1967|J OD} 9653 Sale | 9614 9733) 155|| 96 100 Without warrants__...---- _---| 86% Sale | 86% 8634 1} 85 8712 
Phila Elec Co Ist 4 }48------ 1967|M Ni 961, %612) 9614 9612 21| 951g 10012} ist sink fund 6sseries A-..1945|A QO} 88% Sale| 8714 89 18|} 874 93 
Phila & Reading C & I ref 68.1973/3 J) 85 86 | 87% 88 41} 81 04 | Warner Sugar Refin ist 7s-.1941/J OD) -..- 101%/102 103 17|| 102 107%, 
Conv deb 6s w i___...--.- 1949|M S| 116 Sale |101 118 ]2933]; 91% 118 | Warner Sugar Corp Ist 76...1939)5 J) 65 Sale | 63's 65 16]|} 60 85% 
Phill ps Petrol deb 5(s-_--.-- 1939}3 D} 8914 Sale| 88 89 7 64]| 88 94 | Warner-Quinian deb 6s_.--- 1939|M S| 9412 Sale| 9412 96 29|| 94  Q0l% 
Arrow Mot Car deb 881943/M 8! 1095; Sale |109% 109%)  6|| 106 109%) Wash Water Powersf5s....1939|J 3) 99% 10014) 99% July’29)..__|} 9912 102%, 
Pierce Ol) deb 6 f 8s__Dec 15 1931/3 DB} 10512 107 |10512 10534] 10!| 105% 107 | Westches Ltg g 5s stmpd gtd 1950/J O; 102 10353)101 July’29)_--- 101 105%, 
Pilisbury Fl Mills 20-yr 66..1943'A ©} 10412 Sale |1035g 105 6]; 102 106 | West Penn Power ser A 5e..1946|M 5 10012 101 {10012 101 38}| 10012 104 
Pirelli Co (Italy) conv 7e....1952/M Nj} 150 153 |147 150 | 211] 119 1542] ist Ris. cdi ecakil 1963|M S| 101% Sale |1011%% 101%] 6]} 100% 105 
Pocah Con Collieries lst sf 661957|J 3) 9412 ____| 9412 9412; 8]| O4i2 95 ist 5348 series F_---.--.-- 1953|A O| 103 104 |102% 103 3]| 101 105g 
Port Arthur Can & Dk 66 A-1953/F A| 102 Sale |102 102 6|| 100 lst sec 6s series G_..-.--- 1956/3 Dj] 10123 102 |10112 10112} 1!| 100 104g 
lst M Re ua 1953/F A! 10014 10312}104 June’29|____|]| 1011¢ 10553] West Va C &C ist 6s_.-.--- 1950/3 J} 10 18%} 20 July’29}...-|| 20 33% 
Portland Elec Pow 1st 6s B_.1947/M N| 9912 Sale | 9912 99%]  9]| 981g 103% | Western Electric deb 58-...1944/A O} 10114 Sale |100% 10112} 30)| 100% 103% 
Portland Gen Elec ist 5¢....1935\3 43} 99 Sale| 99 9914} 2]] 98 102 | Western Union coll tr cur eat J} 102 Sale }10112 102 7|\| 100 104% 
Portland Ry Ist & ref 5¢__..1930|/MN| 95%, 97 | 95% July’29|____|] 9553 99 Fund & real est g 4448....1950|M N| 9512 96% | 953g 9512} 4|| 95 99% 
Portiand Ry L & P lst ref 66.1942;F Aj 100 Sale| 97% 106 323i] 96 99% 16-year 6%4s_----------- 1936|F Aj 10712 Sale |107!4 10853} 26) 107 111 
& ret 6s series B__.1947 MN; 9912101 | 9912 9912} 1] 961g 102ig] 26-year gold 5e_..------- 1951/J BD} 100 Sale |100 101 28)| 90% 103% 
Ist lien & ref 7s series A_1946\M N| 106  10712|106 106 1}} 106 107ig| Westphalia Un El Pow 68..1953)3 J) 811 Sale | 80% 8114] 26] 79 90 
Porto Rican Am Tob conv 68 1942/5 Ji} 96 97 | 97 9712} 16]| 97 107 | Wheeling Steel Corp lst 5348 1948/3 4) 100 Sale | 995s 100%) 38) 98 102 
Postal Teleg & Cable coll 5s- 1963\4 ‘ 9212 Sale | 92 93 71 oe 95 lst & ref 44s serine 2. “ a A Oj} 86% Sale | 86 8634] 68] 8412 87% 
Pressed Steel Car conv g 58-1933, 91 92 90 91 8 2 99 | White Eagle Oll 
Prod & Ref sf 8s (with war).1931|J D) 110% -...j111 Mar’29]-...]] 111 111 With stock purch warrante....|M 8} 99 Sale| 98% 100 | 54)| 98 105% 
Without warrants attached..|3 D| 106 ___-|10912 May’29|---_|| 109 11215 | White Sew Mach 6e (with war)’36|3 J} 98% Sale 99 July’29/...-|) 98 130 
Pub Serv Corp N J deb 4%8_1948|/F A! 250 ____j251 251 10]] 172 270 Without warrants.....-.-- ----| 87 89 ; 9812 99 5}| 80 9912 
Pub Serv Ei & Gas ist & ref 66'65|3 D/ 10153 102 |101ig 103 25|} 101 10612] Partie  f deb 6e----..--- MN 87 90 | 86 87 11) 86- 10012 
lst & ref 4448....... -.- 7/3 Di 96 96 97 49|| 96 997%] Wickwire Spen St’ Ist 78...1935|3 J) 49 Sale | 46% 49 23|) 40% 61 
Punta Alegre Sugar deb 78..1937:J 43) 76 Sale| 76 76 911 75 88 Ctit dep Chase Nat Bank-.-.-- ...-| 47 Sale| 46 47 4|| 39% 47 
Pure Oli s f 544% notes. -__.- 1937,F Aj 98 Sale| 97% 98 40|| 96% 10014} Wickwire Sp St’l Co 7e-Jan 1935,|MN; 49 Sale | 4614 49 28 
Purity Bakeriess f deb 58...1948J J| 90l2 Sale {| 9012 91%) 9j| 89% 96 Ctt dep Chase Nat Bank_---- ----| 47% Sale | 46% 48 13|| 401g 48 
Remington Arms 6s__.....- 1937,\M N| 96% Sale | 96 9612, 611 95 101 Ctfs dep Chase Nat Bk stpd._.|-.-.| 46% .---] 45 4514) 12)| 41l4 46 
Rem Rand deb 5s with war "47MIN; 9712 Sale | 97! 98 | 2591] 91%, 98 | Willys-Overiand s f 634s..-.1933,M $ 100!2 Sale 10012 100% 11)) 100 102%. 
Republc Brass 68_.-.- 8 1031, Sale |103 10314) 42]/ 102 Wilson & Co lst 25-yrsf6s..1941|A O| 9912 997% 9912 100 23), 9912 10312 
Repub I & 8 10-30-yr 5e81..1940 A O} 100% 100% 10014 July’29 --__|] 100% 10314 | Winchester Repeat Arms 7 }48°41|A O} 10612 -.._ 10612 107 11]| 106% 108 
Ref & gen 534s series A_..1953 3 J, 10212 10314|101% 102'g| 18|| 9912 104 | Youngstown Sheet & Tube 5s sere 3 Ji 99% Sale | 99%, 100 73|| 991g 101 
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Outside Stock Exchanges 





Chicago Stock Exchange.—Record of transactions at 
pone o Stock Exchange, July 27 to Aug. 2, both inclusive, 
piled from official sales lists: 





Stocks— Par 


Range Since Jan. 1. 








Abbott Laboratories com-* 
Acme Steei Co _.... ...26 
Adams (J D) Mtg com...* 
Adams Royalty Co com..* 
Ainsworth Mig Corp com10 
All-Amer Mohawk “*A’’..6 
Allied Motor Ind Ine com .* 
PUES. ccccconczece 
Allied Products “A’’. ° 
Altorter Bros Co conv pfd * 
American Colortype com _* 
Amer Commw Pow “A’’.* 
Wy MOTEEE i 4 bo ccscccccs 
Amer Pul serv pref... 1) 
American Pub Util pr —— 
Partic preferred - . --- 100 
Amer Radio & Tel St Corp* 
American Service Co, com * 
Amer Shipbuilding. -...100 
Amer Yvette Co Ine— 
Common..... Pe * 
art Meta) Wks Inc Com.* 
Assoc Appar ind Inc com. * 
Agsoc investment Co - 
Assoc Tel Util Co com... 
Atlas Stores Corp com 
Auburo Auto Cc com 
AutomaticW ashCoconptf._* 
Backstay Welt Co com__-_* 
Balaban & Katz vtec ..25 
Bastian-Biessing Co com .* 
Baxter Laundries Inc A..* 
Beatrice Creamery com _50 
Bendix Aviation.....-... 
Binks Mfg Co cl A conv pf* 
Blum’s Inc com._....-.- 
Convertible preferred _.* 
Borg-Warcer Cory com 10 
ferred 100 


Brach & Suns (EJ) com. * 
Bright Star Elec “*A”’....* 
Class B. .....-.-.-... ad 
Brown Fence & Wire ci A_* 
Class “Ts” ae” 
Bruce Co E L common...* 
Bulova Watch Co com...* 
$3 preferred siitiiopes” 
Butler Brothers... -. .20 
Campb Wyant & Can Fady * 
Canal Constr Co conv pf_* 
Castile & Cu :AM) com... lu 


Chain Stores pid_.....-- 
‘Cherry Burrell Corp com 
ber mo City & Con gilt 


Chicago Corp com 

Convertible preferred - - 
Chicago Elec Mfg A__-_-- * 
ChicNS&Milw pfd..._. 100 

Common.-_..-.-.-.--- 100 
Chicago Rallways— 

Part certifs series 2. .100 

Partic ctfs ser 4___-- 100 
Chicago Towel Co conv pt 
‘City Radio Stores com -._* 
Club alum Uteu t's 
Gedemcitl ampadeavesen ° * 
Comm -nweaith Edison. 100 
Commonw Uti! Corp B * 
Community Tel Cocupart* 
Cons Serv Co(The) ctf dep 
Coustruction Material. __* 


Preferred... ....-.-.-. ° 
Oonsursers Co common &f 
Preferred _.....--.-- 100 
Continental {'teel Corp vtc* 
Crane (o. com ....--- 25 
Preferred _-...---.-- 100 
Curtis Lighting Inc com. .* 
Curtis Mfg Co com ..-.-- 5 
Davis Indus ine ‘A’ be 


Dayton Rub Mfg A com_* 
DeckerC&Co" A’’com - .100 
Dexter Co (The) com_.._* 
De Mets Inc pref w w___* 
Ei Householc Util Corp_10 
Elec Kesearch T.ab Inc___* 
Empire @ 4 F (.— 

6% Preferred __....- 100 
Emp Pub Service A_..-_.-. 
Fabrics Finish Corp com-_* 
Fits Simmons & Connel Ds 

ge Cocom....- 
Foote Bie G & M Co 5 
Gardner Denver Co com-_* 
General Box Corp com__* 
General Candy Corp cl A_5 
GenTheatEqCorp com -...* 
Gen Water Wks & E1A-_.- 

$7 preferred -......... * 
Gerlach Barklow com -. 


Godchaux Sugar Inc cl B_* 

Goldblatt Bros Inc com. * 

Great Lakes Aircraft A. * 

Great Lakes D & D___.100 

Greif Bros Co-op“‘A"’com * 

Grigsby-Grunow Cc 
Comm 


Mall Printing Co com-_--_10 
Gart-Carter Coeony of _* 
Gercules Motor‘corp com.* 
Hormel & Co(Geo) com A * 
Goudailie-Hershey Corp A* 

Class 8... _ 
Hussmann Ligonier com __* 
Lilinois Bric&é —o 25 
Indep Pneu Tool v t c__-* 


Inland Util Inc cl A__-_--- * 


SR2eSeeNsae 
* * 




















Stocks (Continued) Par 








{nesull Util Invest Inc....* 
Without warrants 


internat Pwr Ce Ltd com * 
{ron Fireman Mig Covte*® 
Jefferson. com. .* 
‘alamasco Stove com...* 

com * 


<ellogg Switchbd com. -10 
Ken-Rad Tube&Lp A com* 
— 


Keystone St & Wicom..-- 


Kirsch Co conv pref..-..- * 
LaSalleEx University com 10 


ene Drug com v ¢ ¢....- 
Cum 


Cumulative preferred - - 


MeQuay Norris Mfg— 
Cs. 2cebnddccha * 
MarkBrosThealIncconvptf-* 
MatServiceCorp com _..10 
Maytag Co com_._._-..-.- * 
‘eadow Mta Co com ® 
Mer & Mfrs Sec cl A com_* 
“iid Cont Lawnd Inc A__* 
Midland Steel Prod com -_ _* 
Middle West Utilities..__* 


Preferred_--.-_-._- cain 
$6 cum preferred _...* 
$6 cum pr lien pfd ____* 
Prior lien pref.....-- 100 


Miller & Hart Incconvpf.* 
Minneap Honeywell Reg * 
Minneap-Moline Pr Imp.* 


Gear class “A”... -$ 


Nacoman Springfilled com® 
National Battery Co pref_* 
Nat “ec Power A part bd 
Nat Family Stores Inc com 
National Leather com. ..10 
Sat Secur Inv Co— 
Common.............* 
6% curmul pref. ..... 100 
Nat Standard com -_._._ 
Nat Term Corp part pid_ * 
NewEngPowAssn6% pf 100 
N »bbiite- Sparke Ind com _* 
North American Carcom * 
No Am Creameries Inc com * 
North Amer G & El cl A.* 
No Am Lt & Pr Co com__* 
North Paper Mills com-_* 
N & 8 Am Corp A com.__.* 
Northwest Eng Co com-.* 
Northwest Utv— 
Prior lien preferred __ 100 
7% Preferred_..--.-- 100 
Ontario Mig Co com .* 
Oshkosh Overall Co com _* 
Convertible preferred __* 
Pac Pub Ser (‘oel ‘A com*® 
Pacific West Oil Corp__-_-_* 
Parker Pen (The) (‘0 com10 
ParmeleeTransp'rtCo com* 
eabody Coal Co— 
OININOR, TR oo on ate nes * 
Penn Gas & Elec ““A”’com* 
Peoples Lt & Pr Co A com* 
Perfect Circle (The) Co-._* 
Pines Wintertront 
Common new _._....--- 
Polymet Mfg Corp com..* 
Poor & Co class B com-...* 
Potter 


Quaker Oats Go cot --—=* 
a Vry Corp (The 


Rats "Packing Co com..10 


ttaytheon Mfg Co.-_-_-.-.-. ® 
Reliance Mig com - a 
Richards(Elmer) Copref ae 
toes Gear & Toolgom--_.* 
Ruud Mfg Co com .-..-.-.- * 
Ryerson & Son inc com..* 
Sally Frocks, inc, com...* 
Sangamo Electric Co ....* 


Sheffield Steel com - - ~~. -- * 
Signode Steel Strap pf- 30 
IE go os we ns a in hw 

Purchase warrants. ----- 
Sonatron Tube Cocom -_* 
8S W Gas & El Co 7% pf 100 
Standard aeons conv pf_ 


Sterling Motor, pref....30 
Super Maid Corp com _-_-__* 
SutherlandPaperCo com 10 
Swift & Co__....._-.. 0u 
Swift International -_---.- 15 
Tenn Prod Corp com-..-.-_* 
Thompson(J.R.)com ...25 
Time-O-St Controls “A”_* 
Tri-Utilities Corp com---_* 
nit Corp of Am pref... * 
United Chemicals Inc pf_* 


United Gas Co com -_---- ad 
United Power, Gas & Water 
Corp common.-.-..--- 


= 


om 


SSSSsSs EsbS58 
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Last | Last 
Sale of Prices Sale 
Stocks (Concluded) Par.|Price. ‘ x . Bonds (Concluded) — Price. 

















U 8 Radio & Telev com..*| 26% ,900 “ = Un Porto Rican Sugar— 


55 8 July 
32 May 
49% July 

6% notes 1930 90 Jan 
Wash Balt & Annap 5s 1941 70 June 
* No par value, 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Ju y 27 to Aug. 2, both 
inclusive, compiled from official sales fists: 
som y Week's Range Range Since Jan, 1. 


Sale of Prices. ek. 
Stocks— Price.|\Low. High. te Low. High, 

















Se 


% ptt 


Preferred_ 
barr ng X y)&CoclA .. 
Waukesha Motor Co com 
Wayne Pump 5 Oe com... 
Convertible preferred -- 
Wieboldt Stores Inc 
Wextark Rad 


Sts Inc, com 
West Con Util Inc A..-- Almar Stores 5% 5% 5 Apr 8% Jan 
Western Grocer Co com _25 1 19 American Stores 67% 65% May| 97 Jan 
West Pow Lt&Tel ist pf A* 4 4 Baldwin Loco Wks new w ij|__- ; 65! 64% July July 
White Star Refg Co com..* ¢ ¢ Bankers Secur pref 5 Jan 
Williams Oti-O- Matic come é Bell Tel Co of Pa pref_-_ 100 5 1 1 May 
9% % 2 ! 








eeeneevngeeaee 





Winton Engine con pref - - 5E a4 Bornot Inc 
Common..........- ° 7 Budd (E G) Mfg Co 
Wolverine Portland Cem io 8 Preferred 
Yates-Amer Mach part pf * Budd Wheel Co 
Yellow Cab Co Ino (Chic) * 1 35 Camden Fire Insurance --- 
Zenith Radio Corp com. * } K 62% Fet 
Central Properties com - - -- 


Bonds— Commonwealth Cas Co_10 
Brown Paper Mill Inc 6s ‘41 | 97% 97% Aug) 97% Electric Storage Batt'y- = 
ComonwEdison ist m 5s '43 102% 101% July| 104% Jan | Fire Association 
Federal Pub Serv Co 6s1947| 96 96 96 95 July) 97 June | Horn & Hard’t(Phila) poate 
Southern Natural Gas 6s-- be 97% 4 97% Aug! 974 Aug | Horn & Hard't(N Y) com_* 
Swift & Co ist 5s 1944 100% 100% 100'¢ Apr 102% Feb | {Insurance Co of N A____10 

Lake Superior Corp-.--- = 

*No par value. Lehigh Coal & Nav 

Baltimore Stock Exchange.—Record of transactions at meer eg haerg: Rega &C 30 
Baltimore Stock Exchange, July ~ to Aug. 2, both in- | Mark (Louis) Shoes Inc..* 
i i ici i : North East Power Co---__* 
elusive, compiled from official sales lists: eae tk Peon aed © 

Friday Sales Pennroad Corp 
Week's Range| for Range Since Jan. 1. Pennsylvania Insurance --- 

of Prices. Week. ; Pennsylvania RR 50 

Stocks— .|Low. High.\Shares. Low. High. Pennsylvania Salt - 
Penn Traffic 2% 

Arundel Corp 292} 3814 Apr) 43% Jan | Phila Dairy Prod pref 

Atl Coast Line (Conn) - _50 179 Jan} 201% July | Phila Electric of Pa 

Auto-Line Oil pref------ 10 Aug} 10 Aug | Phila Elec Pow pref 

Balt Comm’! Bank. ..-160 150% Jan) 163 July {| Phila Insulated Wire 

Baltimore Trust Co \ 9) 165 Jan May | Philadelphia Inquirer ---- 

Berl-Joyce Aircraft So Preferred w i 

} e July June | Phila Rapid Transit ---_-_50 50 

Black & Decker com “4 56 ‘ Jan July 7% prefe 50 ¢ 400 June 

Preferred 27 July 4% July | Philadelphia Traction --_50 50 500 Aug 
Central Fire Insurance__10 % 4 : May| 40 Jan Certificates June 

Voting trust ctfs 33% June Jan | Phila & Western Ry ----50 5 4 July 
Century Trust 50 Jan | R E Land Title new 4% 69} 600 June 
Ches & Po Tel of Bait pf100 é 6 Feb | Reliance Insurance g July 
Commercial Credit pref_25 % 24 % June | Shreve El Dorad Pipe L 25 July 

Preferred B 25 2 9 4 June | Scott Paper Co 62 Jan 

6%% \st preferred __100 \% Jan Preferred 4 Jan 

0 Mar 6%% preferred 8 98 July 
Consol Gas, E L & Power *| 138% 38! June | Sentry Safety Control- --- Feb 

Voting trust ctfs_____-_- 33 July | Tacony-Palmyra Bridge --* 9} 36 Jan 

6% preferred ser D__100 ! ? 4% Feb | Telephone Security Corp --|- --- -- 5 May 

5%% pref wiser E_- 4 4 5 A May Preferred gh May 

5% preferred j le Jan | Tono-Belmont Devel---- a) % July 

Voting trust ctfs i 4 ¢ Aug | Tonopah Mining 1 biciecl 400 July 
Consolidation Coal_-__-_100 4 y 4¢ Jan | Union Traction-_-------50 } May 

Preferred 100 40 , Apr | United Corp temp ctfs_--- 66 K Mar 
Delion Tire & Rubber- -_- G-.58 f May Temp ctfs preference -- Mar 
Eastern Rolling Mill \% y 3,256 } 36 0 =6June Option warrants 2% y July 
Equitable Trust Co : % OF; May | United Gas Impt 290: : f Mar 
Fidility&Guar Fire Corp 10 % Jan Common new 31,52 May 
Fidelity & Deposit Apr ' Preferred new f May 
Finance Co of America Ae 13 11 % Apr , US Dairy Prod cl A_-_- * 49% Jan 
Finance Service com A__10 V4 Mar Common class B Pig to tee 1 7 Apr 

Common class B Me $ Mar | Victory Insurance Co--- ; July 
First National Bank W I-- 55 p 5: ¢ Jan | W Jersey & Seashore RR.50 6 48% , June 
Houston Oil pref v t ctfs100 ¢ 4% Jan } 

Humphreys Mfg Co - -25 2 } 5% Apr Rishts-— } 
Mfrs Finance com vy t- 36 Feb | United Corp__- soe db ache 5} 6%)| 10,700 é June c 
lst preferred ‘ \% 8 Feb | United Gas Improvement_}- - --- - : 31816) 6,400 May 31516 July 
2d preferred 5 , 5 I June 
Maryland Casualty Co__25 My 2% K Jan Bonds— 
Maryland Trust 100 2 2! - Elec & Peoples tr ctf 48 '45)------| é 51 $7,000 July; 54% Jan 
Merch & Miners Transp _ $ % : : 6 Internat Paper ser C | 5 16 1,000 Mar| 17 Apr 
Monon W Penn PS pref- 35 ; 54 4 é I Feb | Lake Sup Corp 5s stamped : 75 1,000 June} 75 July 
Morris Plan Bank 4 Jan | Peoples Pass tr ctfs 4s_ 1943 5 5644} 1,000 ‘ Jan = May 
Mort Bond & Title W I- 2 3: 36 4 Phila Elec (Pa) Ist s f 4s 7 88%! 2,000 June Jan 
Mt Vernon-Woodb Mills— Ist 4 4s series 97 97 1,000} 95 June 0% Jan 
Voting trust ctfs____100 3% 13% ] é ne: ‘ 103 29,500 June} 105% Jan 
100 7 Ist line & ref 5348.-1947|------ 104%| 2,000) 104% July| 107 Apr 
National Sash Weight pref_ é é 52% Phila Elec Pow 5 %s-__1972 105 7,000} 102% Mar} 106 Jan 
New Amsterdam Cas Co 10 2 5 9% Strawbr & Cloth 5s___ 1948} - - -- -- 984% 98%) 2,000!) 97% July 100% Feb 
Northern Central Ry --_50 d ‘ York Rys Ist 5s_-_----1937: 9% 92%! 1,000! 92% July 99 Jan 
Penna Water & Power___* y ~ 
Southern Bank Sec Cup. F f 54 f * No par value. 
ey nag ae daa 5 95% 50); 9% 9714 Me Cincinnati Stock Exchange.—Record of transactions 
Secon 1 ni — ° ° . x rs 

goad Gouth Rankero- Pt 5 8! 5| 5! 5 at Cincinnati Stock Exchange, Juy 27 to Aug. 2, both 

Stand Gas Eq pf w war_100| ; : : 22) : Mar | jnelusive, compiled from official sales lists: 
Un Porto Rican Sug com _* ‘ y é - 
Friday| Sales 


f 35} Last |Week’s Range| for Range Since Jan. 1. 
United Rys & Electric__50 8 8K 540) 1 5% a Sale of Prices Week. 
U 8 Fidelity & Guar new-_- i 4 4 y 2 f Q 943% Pr: Stocks— - Par e.|\Low. High.\Shares. Low. High. 
Wash Balt & Annapolis_50 : 15 j : é - 3 — — 
West Md Dairy Inc com_* y Z y é ‘ Aluminum Indus Inc----* y 45% 47% 32 Apr; 48 July 
. j Am Laund Mach com. 25 5} 85 90 263} 80 #£July| 96 Jan 
American Products , 22% 22% 20 Mar; 29 Jan 
| Preferred 233 23% 23% 21% July} 30 Jan 
Bonds— Am Rolling Mill com - -25 - 122% 126 3% 90 May ie July 
Baltimore City Bonds— Amer Thermos Bottle A- 4 ¢ 19 ’ 5 May July 
4s sewer loan _- - _-_- 1961 % 96% é of t Preferred. 50 48 4) é 4 May; ! June 
4s (coup) 2d ser sewer '71 96 Amrad C orp - ; 80 sf t Apr July 
4s water loan - --__- 1958 5 5: of 4 ‘eb | Baldwin common --- 14 ‘ July 
4s engine house _ _ - _ 1957 ‘ 5 New preferred ---- 85 % June 
4s 2d school ser__-__1947 ¢ ¢ ES ae 27 July 
4s annex impt_____1954 3 é 9% Buckeye Incubator 15 3% Jan 
4s annex impt__.._1951 J é E Burger Bros , 21 5€ May 
Black & Decker 6 148__ 1937 ‘ 2 Mar| 4 Carey (Philip) com----100} : 7 395 ; Jan 
Century Parkway 6s__1956 5M) Of M: 5 } Preferred 100 123 Feb 
Consol Coal ref 414s__ 1934 : 3%) j , Central Trust _--_--- are 280 Jan 
Danv Traction Ist 5s_1938 40 ° Champ Coat Pap Ist bt a 111 Apr 
Elkhorn Coal Corp 6 4s '31 ¢ d 93% Yhamp Fibre pref_--.. 100 108 June 
7% Water works_______ 3 2 : 75% | Churngold Corp * 5 25 Mar 
Fairmont Coal Ist 5s__1931 5% 4% 6 98 } Cincinnati Adv Prod / 42 1 June 
Finance Co of Am 6 4481934 Cincinnati Ball Crank pref® 30% 30% July 
Houston Oil 54s notes ’38 é Cincinnati Car B 3 { = 
Lexington (Ky) St 5s_1949)____- 102% 102% : Preferred - 3 + é 6 —— 
Maryland Electric Ry— ? 30 430 rv y 
Ist & ref 6 44s ser A_1957 85 85% i Y% ¢ 98 oa pr 
North Ave Market 6s_1940)____ __ 86 86 96 Cin Gas Transport - ---100 165 4 
Prudential Refin 6 44s_1943) 101 ‘ 101% 101% 000 ° Cinei Land Shares ----100 117% é July 
92 92 

























































































Sandura Co Inc Ist 6s 1940) 92 5 ON SC ie & Treom..100 36 8=6138 aa 
Southern Bankers Sec 5s 38 95 95 y f Preferred an 
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= = = 
Krtuay oules Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range) for Range Stnce Jan. 1. 
Sale of Prices. Week. of Prices Week. 

Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low. High. Stocks (Concluded) Par.\Price.|\Low. High.| Shares. Low. High. 
Cincinnati Street Ry..--50| 47 46% 47% 779| 44% May| 55% Jan | Packer Corp com-_-...---- 26%| 26% 27 225, 24 July) 33% Jan 
Cin & Sub Tel ...----- 50| 124 123 124 118 May! 130 Jan | Paragon vot trust ctfs._.-|......| 20% 21 300| 20% July| 28 Mar 
City Ice & Fuel... .--.--*| 56%) 56 57 147; 49% June; 63 Jan | Pat Sargent.........--- 33 32% 33 442} 32% July| 38% Mar 
C608 OCOD Mc is pwectdces *| 33 32% 33 84; 30 Apr| 34 Feb | Reliance Mfg com__.. _- *| 58 56% 58 425) 47% Mar! 60 July 
Cohen (Dan) Co...-.---- nef FOE 320 30 10; 26 Apr; 34 June | Republic Stamp & En... *| 25%! 22% 25 75| 25% Aug! 28 
Cooper Corp new pref..100| 44%| 44% 45 25; 44% Aug! 80 Jan | Richman Brothers com... *| 137 132% 137 1,235) 112% June} 137 July 
Crosley Radio A..-.----- *| 94%) 85 95 7| 83 July; 127 Feb | Robbins & Myers Nol1_- */_____. - - 10 6% June 8% Apr 
Crystal Tissue ---.-.------ *| 23%| 23 23% 622} 23 June} 23% June eee iy Fe RR ~ 8 120 6% Jan| 10 Mar 
Dow Drug common..-.100} 21 20% 22% 549| 20% May| 41% Jan UL «a ie a = thai I hi cs ces 15 15 1,080} 10 Mar 16 Jan 
Eagle-Picher Lead com--20) 18 ig = - 20 3,527; 16% Jume| 21% Jan | Seiberling Rubber com__ *| 31 31 31% 800; 30 July} 65 Jan 
Early & Daniel com. .----- 66 66 66 27| 66 July| 75 Feb | Selby Shoe com.... ___- _ 27% 30 362} 25 June} 35 Jan 
Fenton United com. --- ido SRE 180 180 5| 180 May; 195 May | Sherwin-Williams com __25/---_-_- 9644 96 45| 82 Apr! 105 May 

Preferred_---------- 100} 100 100 100 4,100 Aug} 109 June lL eee 100 106 106 106 161| 104% June} 108 . Jan 
Fifth-Third-Union Tr--100}-.---- 340 348 11] 327 Mar) 348 Aug | Stand Senet Prod com_-_*|_____- 6% 9 1,442} 6 July) 9 July 
First National. ------- 100} ------ 434 435 12| 428 June} 450 Jan | Preferred A_......... */.....- 70% 71 75| 70 May| 79 June 
Fleischmann pref. - - - - - 100} 145 142 145 30} 129% Mar| 151 July Preferred t RR _ RSS 45 47 243} 42 May| 52 June 
Formica Insulation - - ---- *| 74 74 77 1,382; 26% Jan| 77 Feb | Stearns Motor com __--- re 2% 2% 250 2% July 6% Jan 
Foundation Inv--.------ 10 35 33% 35 180 Jan| 35 Aug | Thompson Products com _*/-_---__- 52% 53 140; 46% Jan) 68 Jan 
French-Bauer (undep) ---*|------ 15% 15% 20; 15% Apr) 16 Feb | Trumbull-Cliffs Furn pf 100} --.--- 104 104% 400} 103 Apr) 105% Jan 
Fyr-Fyter A-.----.----- nd PET TT 19% 20 50; 19 Aug) 28% May | Union Trust ctfs of dep___|_.___- 400 405 247; 390 July| 405 July 
GRE a cvacscvccsncce *| 28%) 27 29 2,007; 26 July} 29 Aug | United Bank...--.-- 100} 310 310 310 6| 280 Apr) 310 Aug 
Gibson Art common. ---- 45%!) 45% 46 358; 45 June; 58 Feb | Van Dorn Iron Wks com *| 11% 11% 11% 115 6% Mar! 15 Apr 
Globe-Wernicke pret - - - ido 85 83 = 885 26, 82 £Feb| 97 Jan Preferred .........- Mass nk 55 «55 10} 28 Jan| 55 July 
Goldsmith Sons- -- ------ 28 28 828 295) 24 June} 36% Jan | Vichek Tool__.-.-.-..---|------ 25 2% 95} 25 July| 27% June 
Goodyear Tire Ist cet 100 102 100% 102 102}; 100% July| 104 Mar | Wellman-Seaver-M pfd 100} _-_-_-__ 90 90 99; 62 Apr} 94% June 
Gruen Watch common...*| 50 49 52 172| 47 June) 60 Feb | Weinberger Drug_..---.- -- 35 35 40 385| 24 Jan| 50 May 

Preferred. ......-.-- 1 114 | 113% 114 93; 113 July; 116 Apr | West Res Inv Corp pref 100} ------ 102% 103 251; 102 June} 104 
Hobart Mfg------------ 4 Ce 56 56% 185, 55 June) 70 #Feb | Wheeler Prod....---.----|------ 30 03=— 30 110} 30 July} 36 Mar 
Int Print Ink....-.------ *}.----- 52% 53% 18} 45 June} 63% Jan | Widlar Prod_....-..-- --|------ 26% 28%! 1,350/ 22 May| 29% Feb 

Preferred. ---------- 100} 97%) 97% 98 50| 96% June| 108 Feb | YoungstownS & T pfd.100' 102 ' 102 102% 250° 101 +#Jan' 104 May 
Julian & Kokenge------- sj ee 26 26% 100} 24 July} 30 Jan an 
oe prowees.----* | Bd tl set ee el ae tc, 

Kodel Elec & Mfg A----- une an 

Kroger common. ---- --- 10} 86 86 86 1} 84 July} 116 Jan St. Louis Stock Exchange.—Record of transactions 
Leland Electric. -..--- io0 ~-ca--| 45 45 | | 50] 38 July] 50 May at St. Louis Stock Exchange, July 27 to Aug. 2, both in- 
Manischewits common - an y 

Hor penn + he gupaagpaiaas < lll 19% 20 65| 16% Jan| 23% May | Clusive, compiled from official sales lists: 

Mead Pulp -——------ i 70'| 72 71 | $3] 65 May| 71, Jan Friday Sales 

Special preferred. ---100}.--.--- an an 
Meteor Motor. - A FAR ° 18% 1836 18 % 25 18 ¥4 Aug 27 M4 July —_ W ven mA Range Since Jan. 1. 
Moores-Coney A-....--.--*/---.-- May pr n! 

onpysigaene rs by oat en 6 Bb Kc se Suly 10 Mar Stocks— Par\Price.|Low. High.\Shares. Low. High. 
Nash (A) cee secoeworsecn 87 5 an ug Bank Stocks— 

* © 
Nat Recording Pump----°) 32%) $1 33 | 1.000] 205 say] 3424 June | spe National Bank.-.100|.--..| 432 asa | a] 34216 Jan] 443 June 
Ohio Bell Tel pret. vee 100 a Se 112 % 113% 41 Mi % Apr 115 June ee oy - 295 294 296 266% | 285 June| 310 May 
Paragon oe ee ee ay May = 

— trust certifs--- Z pbs oe 4 4 4 4 - - a 294 Mag gy ben ne recone --100| 307 301 307 23%} 300 July| 312 July 

A preferred ----...----.*|------ e ar 
Proc & Gamble com 014-20] 450 | 448 463 390| 279 Jan| 480 July eS on seer | Tham i ro ” = ea _ po — 

New common-...-.-.-.-. 91% 1 94 6,693; 81 July} 100 July BO a Bento RPE 6 3 Jul 27 M 

rred ‘ie 185% 185 10| 160 July| 185% Jul Alligator com - ----------*|------ 23% 23% 200; 23% y ar 

8% nm et 00 - 1 10 he 110 lll 57| 102 F 4 ll . J td Baer, Sternb & Cohen com*}______ 10 10 50) 7 ar 12 yw July 

5% preferred. ---- - - ‘ e+ jaz, | Bentiey Chain Stores com*| 18 | 18 19 395, 18 Aug| 40 May 
Pure Ol16% preferred--100| 99%) 99% 100%] 187] 99° Apr| 103% “Jan Preferred..-.--------*|---. 46 48 | 1,608) 46 Aug| 4934 Feb 

oe cent so" ee = asl tan Wenl a4 > hae> | Bové-Weumh Ghee. ---..- l-77777| 3234 3734] 95] S236 Aus| 4054 Jan 
Rapid Electrotype.- -- - Seca = Bl obs eel ong «say | Brown Shoe com... --- 100) 47%| 47 48%| 3,185] 39  Apr| 49% July 
Second National... ...100)-<---« y Bruce (E L) pref------ 100} 98 |. 97 98 44, 95 Apr| 99 Jan 
U B Playing Card_--.---- 10} 118 117 119% 255| 97% June! 125 July Burkart Mfg com * 6 6 5 6 July} 10% Jan 
U 8 Print & Lith com_-.100; 100 99 100 50} 85% Jan} 115 May Prefered ane se | EF 14% 15 125} 14 July| 20% Jan 
Be aon aa ——---* “5 ee aa) eat Jan 115 May | Century Electric Co---100) 115 | 115 115 10} 100 July| 130 Jan 

| dao apenas meant ade 35 35 31 35 Aug 69 Jan | Coca-Cola Bottling Sec--.1) 61 57 «61 685| 37 Jan| 62 July 
meng Te debtabeber pipe + <r ay Consol Lead & Zine A----*|_-_--- 11% 11% 285; 10% Jan| 17% May 
Whitaker Paper pref--.100/ 106 | 105 106 25) 102 = Jan) 107% Jan | Fider Mfg Ist pref-_--- Wi isennis 107 44 107% 20| 107 Apr| 110s Apr 
C0 ------------------*!------ 23__ 23%" 770123 July! _28__ June | iy & Walk Dry Gdscom25|_---_- 30. 30 5| 273% June| 33% June 
* No par value. Granite ene. Sas : henvnd ry oF = ry joann = Ld 

° Hamilton-Brown Shoe- -25) ------ une e 
Cleveland Stock Exchange.—Record of transactions at | Hussmann Refr com_---- *| 30 3034 31 a 1,539 22 Apr 354 Feb 
in- | Huttig 8 & Dcom-..-.-.--.*}-.-.-- 1 ae y an 
Cleveland Stock Exchange, July 27 to Aug. 2, both in Seams tr fuk wena. 7 aia 3% Biel tool a Sete] Ase Pop 
clusive, compiled from official sales lists: Preferred.....----. 100] 6434) 6434 64% 37| 60 July| 73% Apr 
Friday aeles ee Shoe com < Ri Rts, Bo s na sens F. -: Ps a 4 

Preferied .....----- une e 
a wor s Range FS he Range Stnce Jan. 1. Johansen Shoe. --------- . ae ae 35 36 20 35 July 40% June 
Stocks— Par|Price.|Low. High.|Shares.| Low. ~  .  a ol e x ol tee 

* 

Aetna Rubber com. .-- _, aa 1314 a 6 a oat a a $6] 37% July| 40 July 
lk. «ann pee gett eis BS SR 30; 8 Apr) 14% Jan | 1 aclede Steel Co_------20| 5934} 4834 60 | 1,088| 47 July] 60 Aug. 
eee | el Se akan | Landis Machine com...-25|' 78 | 7835 78 605| 4734 Jan| 82% July 
> yee aint ha ie 3a| 28 Sulel 107 Max | MeQuay-Norris---...--- *| 75%| 75 76 | 3,300) 60 Jan| 76 July 
wid aoe ie 20|777777 ‘KT 1251 3 ‘Janl 7% July | Meletio Sea Food com---*/ 50 | 50 50 12) 30 Mar| 50 Aug 
re *\--"7iz) 9% ful sosel of ganl oct “Aly | Moloney Electric “A”..-.*| 5934] 59 6036] 1,542] 52% Feb] 63 Apr 
Ss) er oo eo ea - ies Ge a a) an) 272 APr | Mo Portland Cement---25| 4234) 4244 43 711; 40 July} 55% Jan 
een ang? oy pelle ggg FM ES a a3] Boi% pac| 2874 Mar | Nat Bearing Metals com.*/ 115 | 115 115 396] 77 —Apr| 119 July 
Bulkley Building pref-.100) 6334] 6334 6334] 161) 63} July| 66 Mar | “D rceus Metals C0! peg 10034 100%| 205] 99 May| 102 July 
Byers Machine A-- ian et el" 22-2 10 10 100 9% Feb 20 Feb Nat Candy com___.----- * 30 29 30% 2,039 18% Jan 34% June 
Central Alloy Steel com -_- 55% 55% 55% 100 46% Feb 55 Aug 2nd Preferred_--_---- 100 97 “% 97 % 97 % 5 96 July 99 Mar 
asa gl «ei a ue 15) 108% Mar) 113 Mar | Nicholas Beazley -------- 5| 19 | 18% 19%] 390] 18% July| 2244 Mar 
Central Nat Ind------ 100} _.--. 415 415 21) 415 ar) 415 9 Mar | pouigo- Weber Shoe eget 30 55| 26% June| 33% Jan 
Cha ted Gy cona-— io) © | Save a | Sol 4s "¥RS| Gaye uly | Bice Wate =") “Biig) Bie atyel 5) Bt due 36 dan 
rk (Fred G) com... 10)..--_. % wY | Rice-StixDryGds com __.*' 1734) 17% 18%! 1,840] 17% Aug! 244% Jap 
Cleve Build Sup & Br com 27 27 27% 198} 25% July) 35 Feb ist preferred 100! 100 100° 100 10| 1 ‘Aug! 110 Feb 
Cleve-Cliffs Iron com ----*|_.___- 97 «898 332) 97 June} 98% July | gouges VB D G com __25 16 «16 50| 15% July] 19% Feb 
Cleve Elec 1116% pref--100} 112 111 112 86| 11034 Mar| 112% Feb ist pa OM ees. 74% 74% 5| 74% Aug] 80 Jan 
Cleve Railway com_-_--100} 102 | 101 102 293} 100 Apr} 111 May on a pectemnt 7777771001 74% 74% «74% 43| 74% July| 76 July 

Certificates of deposit --| 92%} 91% 92% 135; 90 July; 92% Aug Seullin l pref PS ee: *! 31%| 30 31% 270| 30 July} 42% Jan 
eveinnd Trust 100] 400°] 458° 26n*| a5] 208°% “sanl 479°” aur | Securities inv pref ----100] 100 | 107 107 20} 105 May| 110. July 
Cleveland Trust ------ 100 460 50 60 143 398 Jan| 470 Mar Skouras Bros “‘A’”’ iy 33 33 33 30 33 Aug 51 \% Jan 
Cleve Worst Mills com 100} 16 14 16 255| 12% July} 19% Mar Sou Acid & Sulp on... 47 47% 5| 453% May| 58 Feb 
indy! ceeds yagi! Soa 2. 2 Th) 32 jan| 32% Mar | SouthwesternBelTel ptaioo| 1i73<| 11754 11754| 100] 11684 June| 121 Mar 

pineal pimsis 0 10| 48% May| 51 May | Stix Baer & Fuller com -.* 34034 998} 32% Apr] 44% Jan 

© -------- --- Pan caieg y ~ May St L Amusement “A” _..*/....-- 20 20 100 20 Aug 20% Feb 

Dow Chemical com----.--*).....- 400 51| 200 Jan} 405 July St L Pub Serv com s 15 15 30| 15 Aug| 24 Jan 
beg nee adil 100} -~= = - = 10634 106% 12) 1044 June) 1074 May | & 1 screw & Bolt com. “25|-2----] 32% 32% 4| 24 Jan| 33 July 
Elec Controll & Mfg com *| 69 6971 225, 57 Jan) 73 July | Sunset Stores com 42. 44 110] 42 July| 44 Aug 
Pasty Onn & Sevew--- -- |------ 30.031 95} 2954 June} 34% Apr] “"Doterred .......... io --.---| 55% 55%] 815) 5534 Aug| 5534 Aug 
Firestone Tire & Rubber . . Wagner Electric com.-__15| 43%| 42 44%| 2,113) 37 May| 50 Feb 

6% preferred - - - --- eee 109% 109% 155} 108% Apr} lil Jan Prefersed 100 105 105 105 July| 110 Jul 
Ee RE 5 cin a) 10] 08 me] aa) Mas Mag] tn den | Seer me eade— | d 

nera re ubd pid 100}... 2. une an x 
Geometric Stamp... - —-|72---- 3454 3536] 260| 29 Feb) 40 Apr | City&SuburoanPibe-- 1008) ------ wen $0] 19.0001 fou yeni ae se 
Glidden prior pref... . - 100}... .. 104% 10 % 40| 10244 June| 105 Jan adden ec “eine vt da . 
portal co eon: gglemcam OO Selene ] = 55) 40 Jan} 43-380 | roloney Elec 5348. - .1943|--_--- 93% 9334] 3,000} 92 June| 95% Feb 
Gentdien TM ----.- - 108|--<--- 7. 100| 40% Juip| 60 Man | Soruggs-v-B 70... -_- Serial) 9734| 9734 9844] 11,000] 9734 Aug| 100. Mar 

S222 2#2 200° ST Ee eeeee / ql 

Preferred__.....-_- — 101% 101% 10} 101% Aug! 105 Jan Scullin Steel 6s ------ RR 95% 95%1 2,0001 94 July! 101 Feb 
Harbauer com ---------- *| 26 20% 27 3,273} 15 June} 27 July * No par value 
th tben ao |e 2 | aa as oe : ; Stock Exch Record of transac- 

a ub com - -- 4 40 40 50 Jan} 73 Jan i xc nge.— 
Interlake Steamship com _*|______ 168 169 125) 145 Feb| 190 May San cs a Wena oe os Ex ig Tal 7 te — S. 
pon el ——_ as. ie Pe 32 32 32 826 = July}; 45% Jan sine at ; an a ' Cc fini pe i cs ug. 

ordan Motor pref.... 100)... __. 40 40 20 % Mar| 60 May ve, compli rom Officia es 11S 

Kaynee, com --.--..--- 10} 31 | 30 31 72a| 30% Mar) 8 May | bota inclusi Pp ; 
Lamson Sessions - - - - - -- Miiaionnt 58 58 50; 43 Feb| 60% July Friday Sales 
Midland Bank Ind --- .100|_____- 410 420 | 1032-3) 350 Mar; 430 May Last |Week's Range| for Range Since Jan. 1. 
Metropol Pav Brick com _*}_____-_ 39% 42% 700; 39% July! 52 Jan Sale of Prices. Week. 
Miller Whole Drug com--*)_____- 34 34% 75| 27 Jan| 42 Apr Stocks— Par\Price.|\Low.  High.|Shares. Low. High. 
Miller Rubber pref....100) 50 49 55% 453; 49 Aug; 85 Mar 
Mohawk Rubber com----*}_____- 40 43 85} 40 July; 65% Jan | American Company - ----- 138 136 142%; 5,859) 124 July| 151% Mar 
Murray Ohio Mfg com .-_*}_____- 304% 30% 12} 30% Aug) 43 Jan | Anglo Calif Trust Co_-.-.-- 510 510 510 10} 495 Jan} 510 Jan 
Myers Pump com. ---- *| 40 39 41%| 5,688] 32% Mar! 40 May | Ango & Lond P NL BK-_--/------ 250% 250% 70| 250 June} 269% Feb 
National Carbon pref..100} 133 133 133 24| 127 Feb} 133 June | Associated Oijl_......-.--/}_.---- 45 45 100; 44% July| 46 Feb 
National Refining com - -25 ie 35 35 15| 33 Apr| 38 Jan | Atlas Im Diesel Eng A__-| 57%! 57% 59 1,047 May; 65% Jan 
National Tile com ------ 344%4| 34% 35% 1,048; 32% May| 41 Mar | Associated Ins Fund----_- 9h 9% 9%] 2,380 8% June} 12 Mar 
Nestle-Le Mur com ------ *| 19%) 18 20 410} 18 July; 29% Jan | Aviation Corp of Calif._..; 24 24 25% 1,937} 24 July} 31 May 
Nineteen Hund Wash com 27%| 26 28 405| 22 Feb} 30% Apr | Bank of Calif NA___...._|_-_--- 370 370 45| 290 Jan| 387 July 
North Ohio P & L6% pf100| 97 96 97 143} 95 June} 99% Jan | Bond & Shares Co_______- 18%| 17% 18%| 2,192} 17% July| 20% June 
Ohio ae Telep pref - - . 100 115 114 115 111% Mar] 115% Jan | Byron Jackson Pump Co_| 35%| 35% 36%! 3,971) 31 Mar) 4344 May 
Cs EE Wicinnae omens 81%| 81 81% 255| 80% Apr) 92 Jan | Calaveras Cement com-.--|----.-- 19% 19% 101} 19% July}; 19% July 

PI ins ca ww cn i60 Si ie ancl 100 §=6102 100 Aug} 107 Mar | Fe a a 88% 90 419} 88% July| 90 July 
Packard Electric com__-__*'_____- 34 34 110° 34 July' 42 Mar | California Copper---_-_--..-'.-._--- 6% 210 5 June 10% Feb 
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Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, July 27 to Aug. 2, both in- 
elusive, compiled from official sales lists: 








Friday 
Las 


Range Since Jan. 1. 





Low. High. 





OS“ arPorr wt 








nee e 








90| 172% June| 182 Jan 
617| 74 July} 88% Jan 
80| 90 July} 101 Jan 
18) 102% June} 116 May 
40; 97 #£July| 108 Jan 


20; 108 July| 139% July 


15) 16% July Feb 
200| 58 May| 72 Jan 
365 May| 656% Jan 
392| 62 Jap; 85 Aug 

5| 77 July| 84 Jan 
2,152 115% July 
120 Apr} 134 Feb 


724% Mar 99 
0| 171 July! 185 Feb 
232) 113 Apr; 121 Feb 


895) 17 Apr| 23% May 
10} 12% June| 20 Jan 
265; 64 July; 80% May 
es 71 Jan) 112% Aug 


70| 45 #$=Mar ay 

4,779) 193 Jan| 285% Aug 
2,416, 15 July| 24 J 

95 Jan) 106% Apr 

107; 100% Jan} 107 y 

135) 88 July; 94 Jan 











o<<< 












men mene 


Copper Corp...--- 25 
La Salle Copper_...---- 25 
Mason Valley .......-.-.-- 5 
Mass Consolidated -_...25 
Mayflower & Olid Colony 25 
Dw danaame bon ois 25 


New Dominion Copper - - 
New River Co pref....100 


Nipissing Mines --...--.--- 5 
North Butte._......--- 15 
Old Dominion Co....-.- 26 
P C Pocahontas Co ..-.-- * 


Utah Metal & Tunnel-_---1 
Bonds— 

Amoskeag Mfg 68....1948 
Barstow (W 8) 6s----- 1942 
Brit & HungBkLtd 7 s’62 
Breda (Ernesto) 7s---1954 
Chic Jct Ry U 8S Y 58.1940 
East Mass Street RE— 


Firest Cot Mills 5s... .1948 
Fox saa sang 


Int Hydro-Eleo Syst tsioes 
Karstadt (Rud) Ine 6s 1943 


Mass Gas 4%s-.-.----- 1931 
New Engl —e ae 5s 1932 
P C Pocah deb 7s-.-.-.-- 1935 


Standard Inv. hones 5\s'39 
Swift & Co 5s_.....-- 1944 
Western Tel & Tel 56. .1932 
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O= 


% 
oan KONE 


8 $2222 S288 


SEEEEEEESESS 88 








a 














FP; 1 
len” Range Since Jan. 1. Range Since Jan. 1 
Sale 
Stocks (Concluded) Par.|Price Low. High.- Stocks (Concluded) Par. Low. High. 
Calif Cotton Mills com..-| 55 53 June| 94 Jan | DixieGas& Ufil_.--..... 9 Apri 13 Feb 
California Ink Co A._.---|.----- 310| 42 May| 58 Jan | Bast Land...... i 4 Feb| 8 May 
- Calif Oregon Power 7% pf| 107 15| 104 June] 115% Jan Eastern 85 Lines Ino. --20 99 Jap| 127% July 
California Pac .-| 78% 2,170} 73 Mar July | Preferred..-. ....-. 45 Apr; 48% July 
Chem A pref.|_---.-- 1| 26% Apr July | _ lst preferred........ 97 Mar! 102% Mer 
ie ean 82% 29.011, 71 Mar| 87% May | Sastern Utility Inv Corp.- 12 Jan) 28% July 
Clorox Chemical Co- ----- 39% 1,220| 36% May| 50% Jan | sconomy Grocery Stores .* 22% Jan) 31% July 
Coast Co Gas & El Ist pf--|------ Jan} 99 Jan | ‘Sd@tson Titum .. 100 280 Jan} 440 Aug 
Crocker First Nat'l Bank - - tee ape 380 re a July Elec 5 = . Mar 45, = 
= vte...- 1 a an | FEEQUGEEOM 2.22 ncnnnnns Mar 

ag med ed be July 95 Mar | ¢Cmp! Group Assoc. ...... 35 June) 49% Jan 
Douglas Ate, FS Spe 39 1,.260| 24 Mar| 44% May | Equity Investors Inc_--_-- 43 July} 46 July 
Eldorado Oil Wks-- ------|------ 25% July July | Georgian Inc (The) pf A-20 10% June| 17% Feb 
Emporium Corp--------- 26 535| 24% May| 37% Feb nD lst pf. 7 July} 20 Jan 
Fageol Motors pref- ------|------ 155} 7% Jan Feb | «ilch Gils wei inecaso® Apr| 33% Jan 
Fireman’s Fund Ins------|------ 31%| 109% Mar! 151 Feb ‘Mette Safety Rasor Co * 100% June] 129% Aug 
First Sec of Ogden_------|--~---- 33| 140. + Feb| 146 ~=&¥Feb | Greenfield Tap & Die---25 an| 18% Feb 
Foster & Kleiser com --- -- 11% 520; 10% Mar| 13% May Greif Bros Coop’ge class A_ Jan| 42% Apr 
Food Machinery Cap com.| 50 2,229} 45% Feb) 55% May AHathaways classB ay| 35% Feb 
Galland Mere Laundry_--| 53% 390} 48% July| 55 Jan Preferred ............. Jan| 126 Feb 
Golden State Milk Prods.-| 56 2,185| 52% Mar) 60% May Clete A. wc ncsnsessccee 42% June; 47 Jan 
Gt West Pow ser A 6% pfi-| 100% 100 Mar| 102% Feb food Rubber .......... ° May| 27 July 
Great Western Power pref_| 10534 133 104% June 107 $4 Ave iygrade Lamp Co. -____- oa 52% = 

“ — Paint A.......-. 26 38| 26% Aug 2 an | Preferred.............-. 

RS a ee oe 22° 772 soi May| 28% Feb | tmsurance Sec Inc..--..10 July} 33% Jan 
Hawaiian Pineapple - - - - - - 67 655| 59  Mar| 68% July | Imsuranshares Corp cl A--- June} 24% July 
Home Fire & Marine Ins '_----- 100 39% May! 46% Jan | aternational Com._ -__.- June| 102% Feb 
Honolulu Cons Oil------- 40 320| 35% Mar 44% May | 'nt Hydro El Syst cl A_... ay July 
Hunt Bros Pack A com-_--,-..-.- 529| 22 Mar, 23% Jan | Jenkins Television com---- July} 104 Aug 
Hutchinson Sugar Plant--|-_----- 11 Mar| 13% May | Sidder Peab accep A pf 100 Apr| 93% Feb 
Illinois Pacific Glass A----| 31 1,115} 30 May| 47 ~ Feb CiDby ‘MeNeill & 1 & Libby -10 are os oe 
eH Radio Corp------ 34% 2,266) 23 May! 79% Jan Theatres -- ----- 

Ose ap TE Sipe B 8.286) 11 July| .74 July | 4sesachusetts Gas Co_100 June! 167. Apr 
Leneeaaett United Bk A_-| 36 6,349| 28 Feb| 36% Aug Rights. .........-.-... June, 27 July 

SS ee ee 36 3,845) 25 Jan| 36% Aug Pre coceny= - 2-500 84 
Leslie Salt Co___--------- 29% 1.610| 29% July| 47% Jan | 198s Utilities Ass. com June} 18 = 
Magnavox Co._--------- 5\% 11,286 June| 13% Jan | Mergenthaler Linotype.100 112% — 
Market St Ry pr pref_.---|------ 264% July| 36 Feb | National Leather....... June} 5% Jan 
Merc Am Realty 6% pref_-_|_----- 40| 97. July| 100% Jan | Natl Service Co..-....... May| 8% July 
eames Ge... 246, .-=--]-24.<. 172| 22 May Apr | New Eng Equity Corp-..- Feb| 44% Apr 
Nor Amer Investment com| 129 80) 113 Jan| 130% Aug | New Eng Equity Jety| the 3 
North American Oil-_-----|------ 1,445 Mar Jan NtS. ..-..-------0-- ~ a ~ 
-Occidental Insurance Co--|_----- 404) 24% July| 30% Feb | New Engl Pub Service---* July “% Jan 
ee RE ee 214| 30% May| 46 Feb | “ew Engl Pub Serv or pide July| 104% Jan 

| RA Se Eee 1,105 May! 45 Feb | New Engl Sou Mills--_100 Jan} 30¢ = 
Pacific Finance. ____-----|------ 119% July| 129 July Preferred - ....----- 100 = ‘ 1% : ~ 
Pacific Gas & Electric com_| 71 4,746 Jan| 73% July | New Eng Tel & Tel----100 F pr . = y 

First preferred__------- 26% 3,125] 25% May| 28 Jan | North a Aviation Inc_- — wi _ 
Pacific Public Service A_--| 26% 3,839| 20% Jan} 28% July Pe ery 7 a guarees 00 june) 37 ape 
Pacific Lighting Corp com_| 117 3,883| 70 Jan Aug nt S we nt} pee 100 , 2 = 

6% preferred......---- 101 280| 88% Junie 104 Feb | Reece Folding Mach.---10 meet ae 
nn mea aldamens 300° 1.00 May| 1.25 Jan | *ellance ManagementCorp ar y 
a Tel & Tel common.| 213 354 160 Jan| 218 July | $»8wmut Ass'n Con Stk---. June B 

Ane SRSA 5, Fee 160| 121 Jan| 130% July | Stone & Webster Inc------ — 4 = 

Parafiine Cos Ine com_..-| 85% 3,244 79% June| 90% July 70% 7 y rh = 
Pig’n Whistle pref. _..----|.----- 5| 12% Mar| 14% Apr oo 17% 
Ranier Pulp & Paper --- --- 35 3,100; 29% May| 36 July 17% June| 24% Feb 
Richfield Oil pref ex-warr--|--.---- 789| 25% May| 25% Apr 20% M 40% Jul 
Richfield Oil____.__..---- 5,245) 39% Feb) 48% Jan pr 106 Feb 
Roos Bros common. ------ 33M 254; 31 June Jan Mar 65% July 

Presetted....-........-- 98 160| 96% July} 100% Jan 30x J —_ 
SIJLt & Pr7% pr pref__--| 113 145| 110% June] 118 Feb 3056 = he 

6% prior preferred. -_.--|--.--- 98% Mar| 102% Jan Fresertes : an A 

nade Ur ee 221| 15% July| 21% Jan | , SBrit Inv $3 pfd allot ett [_| a ee 
RS OE 82 45| 80% Aug Jan & For Sec Corp Ist pf. - i pr a 
Shell Union Oilcommon_-_-| 26% 1,289} 26 Feb| 31% Apr os & Int - Corp pref... % June y 
Sherman & Clay pr pref...| 70 35/70 Aug| 103. Mar | Utility Equities Corp Jan| 153 Aug 
Sierra Pacific Elec pref----|------ 75 oS 8 TS. ateeanaee * May| 34% July 
Southern Pacifie....._-_- 144 S00] 196 “Met 108. SO gn eran en nnn: bl 77% Jan 
Spring Valley Water__---- 88 110] 83 June] 93 Jan | Vonemeston Ms On core 1° Mar| 34% July 
Standard Oil of California_| 70% 8,742, 64% Feb| 8134 May | W' ee aes ke July! 70. Jan 
‘Tidewater Assoc Oil com-_|------ i8 Feb) 23 June altham Watch class B - - y : : 
pO RE a a, TE 130| 85 June| 89% Jan | Waltham Watch pref-.100 June} 102 2 y 
Transcontinental Air Trans} 25 60| 24 Mar| 34 July Pe. ior preferred - . - - - - 100 = o ay ; ~ 
Traung Label & Litho Co--|------ 100| 21 Apr} 23  Feb| Warren Bros-.-......- * a4 me 
ah eS At a 175| 17 July| 20% May | 20 Droterred - - -- ~~ -00 Mar| 38% June 
i RT 136 31,731| 125 Feb] 143 May | Westfleld Mie Co com... June| 17% Jan 
Union oil Associates wae 46% 1,979| 44% Feb 53 + Apr ee Ine........- 
nion Oil of California. --.-|--..-- 2,825) 46% e 5 Apr a 
‘Union Sugar common. ----|------ 400| 16 July| 285% Mar ped mmr Min Co..25 5d : - = 
Wells Fargo Bk & Unioa Tr|------ 40| 300 Mar| 340 July ene aM mmercial - - - rv ‘aael. ala doe 
West Amer Finance pref.-| 4 80| 3.55 July} 6% Jan | Arno ry onsenaca- = saee| 60% 
West Coast Bank Corp_--| 26 685| 22% July| 30 Jan | Caner Hoole-------3 June] 38 Jan 
Yellow & Checker Cab Co-_|-.---- 2241 40% Julyl 53 jm i 2 ee eo” 


July Mar 
May 3% Jan 
Ma 66 Mar 
Jan} 105% Jan 
May| 35 Mar 
June 7% Mar 
May 2% Mar 
July 3% Mar 
Jan 2% Jan 
May| 80c Jan 
Apr 1 Mar 
Jan| 60% May 
July| 656 
Jan| 67 Apr 
June 3% Jan 
Jap 8K Mar 
June| 19% Jap 
Feb} 22 Mar 
May; 60 Feb 
May| 46 Mar 
May| 55¢ Mar 
July} 30c¢ Feb 
June 6% Mar 
2K Mar 
July} 90 Jan 
Aug} 96% Apr 
Apr| 97 Jan 


June Jan 

Apr| 102% Apr 
July} 98 JaD 
July} 99 July 
May Jan 














* No par value 7 Ex-d'vidend. 








Los Angeles Stock Exchange. 
transactions on the Los Angeles Exchange see p 


—fFor this week’s record of 
age 751. 








Pittsburgh Stock Exchange.—For this week’s record 


of transactions on th 


e Pittsburgh Exchange see page 751. 
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week beginning on Saturday last (July 27) and ending the present Friday (Aug. 2). 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
It is compiled entirely from the daily 
reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in which any dealings 
eecurred during the week covered. 
























































Friday Sales Friday Sales 
Week Ended Aug..2. Last |Week'’s Range| for Range Since Jan. 1. Last |Week’'s Range| for Range Stnce Jan. 1. 
Sale of Prices Week. Sale of Prices Week. 

Stocks— Par.\Price.|\Low. Htg .\Shares. Low. High. Stocks (Continued) Par\Price.Low. Hitgh.\ Shares. Low. Awa. 
Indus. & Miscellaneous. Cities Service common. . -- 47 45 4814|380,100| 27% May; 48% July 
Acetol Products com A...*| 12%) 12% 12% 800 6 May! 23 Jan MEUUE. -nsccccsse 00; 93%) 93% 93%) 1,600; 93% July hag 
Acoustic Products com .._* 534) 5 28,200 2% June, 19 Jan Preferred B_........- | eee 9 9 100 8% Jan 9% Jan 
Adams (J D) Mfg--.------ 3534 | 35% 35% 200| 35% Aug; 35% Aug Bankers shares-----...-|..--.-- 91% 91% 100| 56% May! 91% July 
Aeronautical Industries .. 20%| 20% 22 5,000| 16% July; 22 July | City Machine & Tool com.*| 29 %| 29% 29% 900| 24% Apr) 34% Jan 

Warrants. ..---.------ 6%) 5% 6%\ 5,900 3% July 6% July | Clark Equip wi_..-...-.-- 66 64% 66 1,400| 64% Aug 
Aero Supply Mig clA...-*| 42 | 42 42 1,100} 38% Mar! 54% June | Clark Lighter Melieae® 4% 4% 4% 100 3% June| 24% Jan 

GOS bs «dewocccsuw . 13%| 138% 15 3,400; 13 May 18% June | Cleveland Tractor com...*| 25% 25% 26% 1,000} 25 July| 32 June 
Aero Supply Mfg class B.. 36 | 34% 37% 2. 800; 34% July) 48% Feb | Club Alum Utensil...... .. aes 7% 7% 100 7% May| 33% Feb 
Ainsworth Mfg Co ...--- 57 53% 57 | 8,400; 39 Apr aN July | Cockshutt Plow com--_--. _ 3 33 100} 33 July; 39 July 
Air Investors Inc com v t oe 18%| 18% 20 | 1,700); 18% July! 20% July | Cohn Hall Marx._---.--.- pe SO 44% 47 2,400}; 36% Feb) 50% July 
Convertible preference...*|.....- | 39% 40%) 900; 38 July| 40% July | Cohn & Rosenberg com..*| 39 39 39% 600; 39 July} 40% J 
Ala Grt Sou ord.......- 50; 155 | 154% 155 300; 144 May! 161 Feb | Colgate Palmolive Peet. *| 674; 67% 69% 500} 63 May! 80% Jan 

Preterence........ ee ae 150% 150%) 100} 144 May) 167 Feb 636% pret....-..... ae 96 96 100} 96 July) 100 May 
Alexander Industries ---- - *| 11 10% 12 | 1,300 i) July; 23 #$Mar | Colombian Syndicate... % OO 2,100 % June 2 Jan 
Allied Aviation Industries | Colt’s Pat Fire Arms Mtg25 32 29% 32 500} 29% July} 45% Jan 

With stk pur war...... > 13% 13%) 500! 11% July|' 14% June | Columbia Pict com -----_- 32%; 31 34%| 3,100) 28 May!) 38% May 
Allied Mot Indust com...*| 484) 45 48% 300| 39% Apr| 48% Aug | Columbus Auto Parts pref ° spite icas 26% 26% 100| 25 May| 35 Mar 
Allied Pack. .........--- * % \% 4%} 1,700 y% June 2 Jan | Consolidated Alrcraft....*| 33 33 4 3,200; 25% Mar 44% May 

Senior pref_.....--- 7 1 1 | 200| 1 July! 3 June | Consol Automatio— 

Allison Drug Stores cl A..*|...--- aa 3200 1% May 7% Jan Merchandising v ¢ e...° 1% 13% 2%| 44,700 2% July} 17% Jan 
 «§ are ae ee 1% 1% 1%) 500 1 May 11 May Se Pdcnbndescetee*lenacee 10% 12% 700; 10% Aug) 45 Jan 
aipne t Port] Cement com.*| 43 42% 43 | 700| 42% 54% Feb | Consol Cigar eeenenn” eee ta: 2% 3 200 2% July} 13% Feb 
Aluminum Co common...*| 475 440 490 2,400) 146 Jan) 490 Aug | Consol Dairy Producta.-.*|-_--.-- 37% 38%) 1,000! 31% June) 50% Feb 
RNG. o osvdorse 1 1064; 106 106%' 1,000) 103%; Jan! 108% June | Consol Film Indus com_.*' 21%| 2134 21%' 6,000) 18 Jan| 27 Apr 
suminum Ltd.......-.- *; 222 195 225%, 2,100) 106% Apr! 225% Aug | Consol Gas Utilcl A _...% 33 30% 34 2,200} 29% June) 34 Aug 
| | Censol Instrument com..*| 25% 19% 25%] 10,000) 11 July; 35 Mar 

Aluminum Goods Mfg ...*| 32 32 32% 800; 28 June 41 Feb 
Aluminum Industries. ---.*)------ 47% 49 200| 35% June, 49 July | Consol Laundries........ * 616 16 16%| 3,800}; 15% July, 21 Mar 
American Arch Co..... 100; 40 | 37% 40 1,300} 35 June| 47% Jan | Cons Ret Stores Inccom.*| 31 30% 31 1,100} 25 Mav) 389% Feb 
Amer Bakeries class A --..*|--- | 49% 650 1,400! 44% July! 50 Jan | ContinentalDiamondFibre® - - - - - - 38 38% 1,100} 25% Apr!) 44 July 
Amer Bev eo Corp....*| 15 | 15 15%| 3,100) 18% Jan| 15% Jan | Coon (W B) Cocommon.*; 25 24 25% 800; 21% July} 43% Jan 
Amer Brit & t Corp..*|__..-- | 15 15 1,000; 14% July| 22% Feb | Cooper-Bessem’rCorpcom®' ---.--- 43 55 3,000; 37% June) 55 #£July 
4m Brown Boveri Elec $3 cum pref with warr .*| 49%; 49% 50%) 5,200 June| 52% Apr 

Founders shares_-.--.-- 22%| 20% 22%) 3,500 8% Jan) 23 June | Copeland Products Inc— 

Amer Chain com........*|-.-.---- 32 32 100} 16% Mar 39% July Class A with warrants __*| ----~-- 12 12% 200| 11% June} 21% Feb 
American Cigar Cocom.100; 130%; 130 131 450| 119% June| 144% Mar | Corroon & Reynolds com. _* 31%) 31% 31%} 2,400} 30 June) 31% Aug 
Amer Colortype com - - - -- *| 38 38 38 100| 37 Jan| 49% Feb est Se See 100% 102 2,500} 97 Apr} 102 Apr 
Amer Cyanamid com A..*| 78 64% 78 500; 62 July} 78 Aug | Courtalds Ltd Am dep 

Common class B----- 20; 65%) 61% 67%| 67,300| 39% May; 80 Jan Rets for ord stk reg...£1 16 16 16 100; 15% July} 25% Jan 

ED no oub wan ab 100; 130 127 130% 500; 98 Jan| 13044 Aug | Crock Wheel El Mfg com 100) - - ---- 349 «86365 250| 127% Jan Aug 
Amer Dept Stores Corp..*| 12%) 12% 14 8,000; 12 July; 29 Mar | Crowley Milner & Co com *}-_----- 44 44 100} 44 July} 62% Jan 
Amer Investorscl Bcom..*| 37%! 27% 40 40,500| 21% July! 40 Aug | Crown Cork & Seal pref-_-_/j------ 33% 33% 100; 33% July| 33% July 

WTO « odiiducdous- 15 12% 15%) 6,800) 10 July| 17 July | Cuneo Press common...10) 48 44 48 700| 37 June} 48 Aug 
Amer Laund Mach com.-.*/__---_- 85 85 | 25| 77 Mar; 96% Jan } Curtiss Aeropl Exp Corp.*| 33 33 35 700| 26% Jan) 62 Feb 
American Mfg com_...100; 50 50 50 | 125| 37% Jan| 650 May } Curtiss Airports vtc....*| 10% 10% lil 15,700} 10% May) !3 May 
Amer Milling Co..-....- eee 66 66 100; 57 May! 69 July | Curtiss Flying Serv Ine._*| 21% 21% 22%] 7,800); 19% 29 Apr 
Amer Phenix Corp..--.- 50; 60%| 59% 60% 400| 259% June) 60% May | Curtiss-Reid Aircraft— 

Amer Pneumat Ser com.25; 13 13 14%; 2,000 2% Mar 16% July Pref with stk pur war_30} ------ 28% 200} 27% Apr; 35 Mar 
Amer Salamandra Corp.50| 82%) 81% 82% 700| 81% July} 82% Aug | Curtiss-Wright Corp com *; 28 27% 28%) 37,300; 27% July; 30% June 
Amer & Scottish Invest._*/-----. 255% 30 500! 25% July; 30 Aug Convertible class A....*| 36 36 37%) 14,200) 35% June| 39% June 
Amer Solv & Chem vtc..*| 38%! 37% 40%) 9,500) 25% Juwy| 40% July Werth 6. cccccccecns 10% 9% 10%} 6,200 9% June} 13 July 

Conv partic pref...... *| 55 | 51% 55%) 6,200; 42 June}! 55% Jan | DavegaInc_-_.-......... ®| 36%) 36 37% 800| 28% Apr) 38% July 
American Thread pref--.*|-.----- | 38% 3%) 1,800 3 Feb 3% Jan | Davenport Hosiery ......*|------ 25 26 1,000; 18% Jan| 34% Feb 
Amer Transformer com_..*| 24% 24 25 700| 24 July! 25% July | Davis Drug Stores allot a Ei ae 13 15 200} 13 Aug| 57% Mar 
Amsterdam Trading Co— } Dayton Airplane Engine.*;| 28%) 24% 28% 300; 14 July| 28 Aug 

American shares.....-..|-.---- | 31% 32 200; 29 July! 33% May | Deere & Cocommon.__100) 589 55 1,225} 611 May| 642 Feb 
Anchor Pust Fence com. .*!----_- | 43 “4 46 600| 290% Mar 46% July | De Forest Radiovtc.. .* 1314; 13% 13%) 13,200) 11K May) 26 Jan 
Anglo-Chile Nitrate Corp.*| 40%) 35 40% | 2,700| 33 Jap| 45% Jap | De Havilland Aircraft Co 
Anglo- Norwegian Holding*| - - - - - 4% 4%) 1,000 4% July 4% May Amer dep rets new reg £1) - .---- 7% 8% 900 7% July| 10% May 
Angus (The) Cocomvte*|.-.---; 11% 12 700; 11% July) 14 Apr Am dep rcts old ord reg£1|------ 8 8% 200 8 July} 10% 

$4 cum pref A______-- 6 PELE | 50 50 200; 50 June} 53 Apr | Detroit Aircraft Corp wi.*| 15 15 15%| 9,000! 15 June} 15% June 
Apex Electrical Mfg -- - - - *| 20 | 20 24 200; 24 July} 39 #£June | Dictaphone Corp new-----}|------ 57% 61% 200| 53 July} 63% July 
Arcturus Radio Tube... *| 36%, 35% 39%) 2,500| 22% Mar) 65% May | Dinkler Hotels— 

Armstrong Cork com... _*|.-___- | 73% 73% 25) 61 Jap) 75 Apr Class A with warrants __*} - - - - - - 23 23 100}; 21% June} 23 July 

Art Metal Wks com_---__ a ee | 37 % 37% 100; 32 June} 56% Feb | Doehler Die-Casting..__- *| 35%| 35% 36%] %1,800) 27 Mar| 42 Jap 
Dye & Print. .*|..--_-- 114% 11% 300; 10 July} 27% Feb | Vougias Aircraft Inc_.-__- s| 38%| 34% 38%! 3,300) 24 Mar! 45% 

Assoc Elec In Dow Chemical com __--- *| 399 399 400 50} 200 Janj 415 July 

Amer dep rete... .....-.. 11% 9\% = 40,300 9% July) 15% May Com. (new after 400% 

Associated Laundries A * + .® 200 7% July| 14% Feb stock dividend) - --_-_- 79%| 79% si 300| 79% Aug] 81 Aug 
Associated Rayon com._.*| 19 | 19 19 300; 19 May! 35% Jan | Draper Corp__..__---. 71%| 71% 72% 250) 65 Jan| 78 June 

6% preferred. ....-- 00; 64 | 59 67 %4 900; 59 Aug! 87% Jan | Dresser (SR) MfgcelA___*| 39 40 1,100} 36 Aug; 48% Jan 
Atlantic Coast Fisherles..*|-_---_- | 50 50 500| 49144 May 90% Fev | Dubilier Condenser Corp_* 7% 6% 7% ,200 4- June} 11% Jan 
Atlantic Fruit & Sugar. _*|____-- | % 1%) 1,700 July 2 Jap | Durant Motors inc... ---_- *;| 10 10 11 19,200 9 May) 19% Jan 
Atlas Plywood......-.-.- *| 657 54% 57 2,000; 53 Feb; 80% Jan | Duz Co Inc class A vtc_.* 1 1 1 2,700 1 July 4% Jan 
Atias Portiand Cement...*| 48 47 48 1,700; 45% May) 54% Jan | Eastern Rolling Mill__-__- *| 33%) 33% 33% 100; 27 Jan| 35% June 
Automatic Voting Macb..* 8% 8% 9 900 8 Jan) 15% Jap | East’n Util Invest A_._.*| 30 26 31 39,400) 24 July} 31 Aug 

Cony prior partic *| 19 18% 19% 2.100} 18% July; 29% Jan | Hisler Electric com._...-. *| 29 28 31%} 58,900} 21% June} 31% July 
Aviation Corp ofthe Amer*; 59 59 62% 600; 32% Jan) 89% Mar | Elec Power Associates_-_-_-_- 62%| 57 62%%| 15,800} 57 Aug! 62% Aug 
aviation (The) Corpcom.*| 17 16 17%4| 26,100} 15% July! 23 May ee ee ee 56%%4| 54% 56%) 5,500; 54% Aug) 56% Aug 
Aviation (credit Corp 16% 16144 16% 800; 16% June| 23% Feb | Elec Shareholdings com .*| 65%| 62 66 36,800; 46% July; 66 uly 
Aviation Secur Corp...-- *| 40 40 40% 1,600) 39% July; 49% June Conv pref with warr....} 162 157 162 10,200} 115 July| 163% July 
Axton-Fisher Tob com A 10) - - - - -- 35 35 100; 32 Apr; 43% Feb | Elec Shovel Coal pref____*/--.--- 45% 45% 100; 45% July} 61 Jan 

Empire Steel com-_-_-.-_- *| 31%] 30 32%! 7,000} 2854 July; 32% July 

Babcocké& W ilcoxCo... 100) - - ~~ -- 123 124 50| 117% Apr) 137 Jan 
Bahia Corp common. - --- 2: a 6% 6% 200 6% June; 22% Jan; Fabrics Finishingcom....*| 15%) 15 15%| 2,500; 10 June} 25% Jan 
Baldwin Locom Wks new__| 65 63% 65 dy) 128,500} 63% Aug! 65% July | Fageol Motors com_.-.-.- SES aiden 3% 4 700 3% July 6% JaD 
Helianca Aircraft vtec * 20 14% 20%| 3,400) 14% July! 24 May | fairchild AviationclassA*| 14%| 14 15%| 3,700) 13% July; 34% Feb 
Benson & Hedges com __*} 13 13 13 400 9 May! 20% July | Fajardo Sugar........ 100; 86 86 90%} 1,260) 79 Apr} 124% Jan 
Bickford’s Ine com. -_-- *| 25 24 25 400; 24 July; 27 July | *andango Corp com____- * 2% 2% 3 3,500; 2% July} 10 Mar 
$2.50 cum conv pref_..*|____-- 33 33 1,000; 33 July! 34% July | Fan Farmer Candy Shops *|------ 264% 26% 100; 2644 Apr) 40% Feb 
Blauners common. ..._-- *| 49%4| 49% 50 800} 45 June! 60% Feb | fansteel Productsinc_...*| 14%| 11% 14%} 3,100) 10% 21% Jan 
Blaw-Knox Co_......--- *| 52%) 652 58%! 5,600) 38 Apr| 58% July | Fedders Mfg IncclassA_.*| 34%4| 34% 35 400| 28 June! 50 Jan 
Bliss (E W) Co common.*) 42%) 42% 44 2,000; 39 Apr) 66% Jan | federated Metals tr ctf__*| ------ 29 29 100}; 27 June; 39 Mar 
Blumenthal (8S) & Cocom_*; 98 94% 98 700; 80 Feb; 102% July | Ferro Enameling Cocl A.*| 65 61 65 500; 56 =June| 73% Apr 
Bohack (H C) Co com__.*|____-- 71% 75% 300} 64% Apr! 81% May | Fiat, Amer dep receipts___| 28 27% 28%] 14,400} 26 May! 29% May 
Bridgeport Mach com__.* 3% 3% 3% 800 1% Jan 5% May | FinancialInvest’gofN Y10| 28%) 28% 28%] 3,200) 26% June} 30 July 
Brill Corp class A. .....-.. A a ee 24 24%| 1,100!) 18% May! 26% Apr | Fireman’s Funds Ins___100} 111 110 «6111 200; 101 Mar] 155 Feb 

Ce tiriioks.sves..8 a ee 10 10 200 7 May 12% Mar | firestone Tire & R com_10| 245 243% 249 300! 220% Feb} 309 Apr 
Brilio Mfg com - - ae 20% 20% 200, 18 May! 27% Mar 7% preferred ----.-_-- 7 .-~2«-- 108 108% 100, 107% June} 110% Jan 
Brit Amer Tob Ord bear £1\_____- | 293%% 29% 200; 20 July} 32% Feb | Fleischmann Royal—See St|andard) Brands, Inc. 

Orainary registered ___ £1) ---__- 30 30 100} 29% Mar| 32 Jan | *okker Air Corp of Amer.*| 44 43% 46%) 4,100} 18% Jan) 67% May 
— Ce! a } Foltis-FischerInc com...*| 31%| 29 31%| 6,100| 25% July! 38 Jab 

Amer deposit receipte_ - 5% 54% 345% 400 4% Jan| 10% June | ford Motor Co Lta— 
Bruck Silk Mills Ltd..__- <a 35% 35% 200; 33 June) 36% July Amer dep rets ord reg_£1; 193%4| 16% 20%/188,300) 14% July; 20% Aug 
Budd (Edward) Mfg new.*| 19%) 18% 19% 800| 16 June| 22% July | Ford MotorofCanclA...*| 45%) 45% 47%] 8,800) 43% June| 69% Apr 
Budd Wheel common. ---*}___-_- 70% 75 300; 70 June} 84% June 7. aay eae *| 68%| 68% 72 200; 66% Apr| 172 apr 
Bulova Watch com......*| 30 30 31%; 2,000; 25% July| 32% July | Foremost Dairy Prodcom.*| 11 11 12 800; 10 July; 15% Apr 
$3.50 conv pref......- *| 42 41 43 1,300} 41 Aug} 50 Jan Conv preference. -._.-.- *| 20 20 8 20 800; 19% July) 23 Apr 
Burma Corp Amer dep rets 4 s3% 4%! 8,200 3% Fel 5% Jan |} Foremost _-%| 22%) 19% 23%] 1,800! 19} Aug} 30% May 
Burroughs Add Mach....*| 64%{| 635 64%] 5,600) 69% May! 67 May | Forhan Co class A____._- , ane 23 25% 400} 23 June} 33% Feb 
Butler Bros. __ -..-- -_.-20|------ 28 28% 300; 25% June| 44% May | foundation Co— 
Bruzza Clark Inc com___*}_____- 7% 7% 100 6% Feb! 17% Jan Foreign shares class A. .*| - - - --- 11 11% 800; 11 July} 1934 Mar 
Fox Theatres Acom.*| 26%| 23% 27%%| 16,800; 21% May % Jan 
Cable Radio Tube vto..*| 13 12 13%| 1,900} 12 July} 19% May | franklin (H H) Migcom_*| 44%| 42% 44% 500; 30% Mar une 
Camden Fire Ins-------- 5| 36 30 3644] 1,800) 30 Aug) 36% Aug aero 90-| 88% 90 200} 85% Feb) 91% Feb 
Canadian Indus Alcohol_.*| 23 23 25 400} 23 July} 43% Mar | French Line—Am shs for ‘ 
Capital Adminis class A..*| 73%{| 62 74%%| 8,700; 37% June! 74% Aug Com B stock 600 francs) ------ 44% 46 300} 42% Jan) 59 Jan 

Preferred A........-.- 50; 39 38% 39% 500; 35% May! 39% Aug | #resmman (Chas) Co..... . 9% 9% 10%] 24,700 6% Mar! 12% Jan 
Carnation Milk Prod-_--_25)-_----- 44 45 800; 33% May| 48% June 
Caterpillar Tractor. ---._- *| 83%} 81 83%] 2,400) 69 Mar; 88 May | GarlandSSCorp-_-_-.-.---- ae Y% % 400 4% July % July 
Celanese Corp of Am com */_____- 28% 29% 200! 25% July| 57% Feb | Gariock Packing com_..-*| 31%| 3034 31%} 2,700) 23 Apr) 34 July 

First preferred Sue 00 87%| 87 88 600; 80% July!) 122 Apr | Gen Amer Investors new.*| 28 27 28%| 3,000| 25% June} 29% July 
Celluloid C Cup eS epee < Hee 100 §=6100 100} 100 Jan| 110 Mar | General Baking com----- ° 7% 6% _7| 18,400) 6% May| 10% Jan 
Centrifugal Pipe ye 10 10 11 4,5 7 June! 13 Jan |  Preferred.___.._..-.--- *| 69 67% 70%) 5,800! 67% July} 79% Jan 
Chain Store Stocks Inc..*| 36 33% 37%| 8,600! 80 June| 40% Jap | Gen’l Cable warrants___._|.-.--- 26% 31 900; 17% Jan| 47 #=Mar 
Charis Comp. ...666 20555 *| 35 32344 35 700} 28 June} 42 Jan | General Elec (Germany)— 

Checker Cab Mis com...*| 74 69 7414; 9,900) 46% Jan) 94 Amer deposit rets_--_-- 48%| 48% 48% 200; 40% Mar; 49 Jan 
childs Co pref---...-.- 100) 107 107 107% 30! 97% Mar} 109 Jan Stock purch warrants -_- 220 220 51 200 Mayi 249 June 
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Priday Sales Friday Sales 
Bale | of P Week weet Sete | ef Prose.” | Weak oan 
Stocks (Continued) Par.|Price.|\Low. High.| Shares. Low. Hwa. Stocks (Continued) Par.|Price.|Low. High.|Shares. Low. High, 
Gen Elec Co of Gt Britain Nat Aviation Corp......* 
rete...| 12%} 12% 12%4] 20,100] 11% Jan) 20% Feb | Nat Baking Co common. .* 
General Empire Corp---- 33 32% 33 900} 32% July} 33 July | Nat Bancservice iene 
1. eee 40 40% 700| 30% Jan) 44% July | Nat Candy common..._-. * 
Gen Indust Aicohol vt c.*| 33%| 33% 34 1,100 sont June % National Casket common_* 
Gen Laund Mach com...*} 20| 20 20%} 1,100 July} 27% Jan at Container com .* 
Gen Printing Ink com....*}__.._- 47% 52% 600 153 June} 52% July $2 conv pref__....__.. 
Gen’l Realty & Utileom.*| 34%/| 33 36 15,200; 17% A 37 J Nat Family Stores com .__* 
Pf with com purch war 100/ 11044; 109% 113 12,400} 88 May| 114% July Preferred with warr___25 
Gen Theatres Equip com.*| 34 31% 35%1130,700| 31 July} 35% July | Nat Food Producte— 
Gerrard (S A) Cowi....*| 29 26% 29 2,300} 26% July} 29 Aug. Class A with warrants__* 
Gilbert (A C) Cocom...-*} 20%] 19% 20% 700} 18 Jan| 25% Jan Class B..............* 
Preference ......-.--- > Se 46% 46% 100} 42% Jan| 50 June | Nat Investors com_.._.. * 
Gleaner Combine Harv...*| 134 128 148%} 2,000) 95 Feb] 148% Aug tte era 2 Se ee 
Glen Alden Coal. ......-. *| 126 123% 127%4 1,600} 118% June} 139 Jap | Nat Rubber M oe 
Globe Underwrit Exch...*| 28 25% 28 13,000} 24% June} 27% June | Nat Screen Service______ * 
Sache Trading..*| 111 107% 113 62,700} 03 Feb|§121% Mar | National Shirt Shops-__-___ * 
Gold Seal Elec Co new...*| 19%] 18 20%) 15,600; 17 May) 27% y | Nat Sugar Refg..____.__ . 
Inc com A...... *| 40 35 40 3,400} 31% June} 40 Aug | Nat Theatre Supply com.* 
$3 cum pref with warr_..*| 50%| 50 50%} 1,000 May} 61 June | Nat Toll Bridge com A..-_* 
Gotham Knitbac Mach..*}_____- 7% 7% 500 7% June| 19% Feb 
Gramophone Co Ltd new--/|____-- 32 33 500} 32 July} 41 July | Nat Trade Jounral Inc.__* 
Grand Rapids Varnish...*; 22%) 18 23%} 1,700) 16% July| 23% Aug | Nauheim Pharmacies pref.® * 
Graymur Corp_-.--..--- *| 56%| 5434 59 4,800] 54% Aug} 60 July | Neet Inc conv A_._..._- 
Gt Ati & Pac Tea ist pf 100)7114 [7114 116% 150)7114 Aug} 117% Feb | Nehi Corp common...-_-_. * 
Non vot com stock... _*|7378%4|z378% 391% 130} 332 May; 494 May | Neisner Bros com new wi-_-. 
Greenfield Tap & Die com *)_____- 16 16% 600} 12 Jan} 18% Feb Old common. -_-__.___... 
Greif (L) & Bros pf X__100}____-_- 94 94 50| 93% Febj 97 Jan | Nelson (Herman) Corp...5 
Griffith (DW)class A. ...*}____-- 2 2 100 1% July 4% Feb | Neptune Meter class A___* 
4 -*| 24444] 240% 266%} 3,900} 120 Apr| 266% July | Nestle LeMur Co — A.* 
eiidebdie os tities nw ive « *| 62%) 59 73 86,100} 56 July} 73 July anal (J J) Co_.....-* 
dammed Gripper Shoe com? 40%| 40% 42 6,400} 27 Jan} 43% Mar | _Preferred._...._.... 100 
$3 preferred.......... 41%| 39% 42%] 9,800] 32 Jan| 42% Aug Now’? en Clock com. ._* 
Guardian Fire Assurance ia 94 80 99%| 5,500) 6&7 Apr| 99% Aug | New Mex & Aris Land.._1 
Guardian Investors Corp*;) 12 9% 12 1,000 8 July} 12 Aug | New Orl Gt Nor RR___100 
N Y Auction common A. .* 
Hall (C M) Lamp Co...-.*}____-- 23% 23%] 1,100} 20% Mar| 26% Jan | N Y Hamburg Corp....50 
Hall (W F) Privting....10) 29%) 28% 30%] 1,900) 26 Apr| 365 Jap | N Y Investors..........- 
Handley-Page Ltd— N Y Merchandise_-_._..- * 
Am dep rcts partic pref..!__---- 4% 5 500 4% July 5% June | Niagara Share Corp..... * 
Happiness Candy St ci A *|______ 2% 2% 500 2 June 6% Jad | Niles-Bem’t-Pond com___. 
HarrisonsOrangeHuts---..*|_____- 22 22 100} 20 May! 36 Jan | Noma Electric Corp com.* 
Hartman Tobacco com..10 ___-_-- 20 20 600} 20 Jan 22 Jan | North American Aviation. * 
Haygart Corp.....-..-- * 70%| 66% 73 18,300} 46 Jan; 82% Mar | North American Cement_* 
Haseltine Corp.-.......- | 46 45% 49 1,200; 41 Apr| 70% May | Northam Warren Corp pf. * 
Helena Rub'stein Inc com be Lino 17% 19%| 3,200) 16% July} 26% Jap | Northwest s 
Hercules Motors Corp. -- 30 0 30%| 6,600 July| 30% July | Novadel-Agene common_* 
Heyden Chemical-------- 36%) 36% 36% 100} 19% Febj 41% June 7% cum preferred_-_-__100 
Holt (Henry) & CoclA..*| 23 23 23 200} 23 Apr| 24% Jan | Oil Stocks Lta— 
Hood Rubber Co.-.--.---- a 5 ee 24% 30 300; 18 June} 30 Aug Class A without warr..* 
Huyler’s of Del com..-..-- of are 20 21 3,200} 20 July| 32 Jab Class B without war_._* 
Food Prod com.*| 42%| 37% 43 76,400| 34% July| 49% Jan | Orange Crush Co.... ... 4 
Imperial Chem Indus— Outbd Motors Corp com * 13 11% 13 4,300} 10% July} 16 Apr 
Am dep rets o1d shs reg£1}____-- 8 & 200 8 July} 11% Feb Conv pref cl A...... --*| 19 18% 19%| 3,000} 17 July} 215 May 
par ober of GB & Ire___£lj.___-- 23% 23% 100} 22% June| 33% Jan 
Indus Finance com v t “ < 3134} 29% 32 1,900| 27 une} 58% Jan | Pacific Coast Biscuit pref.* oS a 46% 46% 300} 42 Jan| 49 May 
7% cum pref........100)..__.. 75% 77 125] 75% July| 91 Jan | Packard Electric Co____. 34 34 34 100} 34 July} 39 May 
Insull Utility Investm’ ~~ ‘ 146%| 91% 149%] 49,200} 90 July} 149% Aug | Packard Motor new_.-.... 26%) 26 27%] 24,100} 25% June} 29% May 
insur Co of North Amer.10| 75%4| 74% 77%| 2,800} 74% Aug} 904, Jap | Paramount Cab Mfg com. r 17 15 19% ,600; 15 July| 43% Jan 
Insurance Securities... ..10|) 28 28 29%} 8,100) 25 June} 33% Jan | Parke Davis & Co.......*/)....-- 45% 45% 200} 44% May| 58 Feb 
Insur shares of Delcom A*} 23%] 22% 24 24,100} 20 May| 26% July | Parmelee Transport —“<: ties ewe 24% 24% 500| 24% Apr] 25% Apr 
Internat Cigar Mach'y--..*}____-- 110 =110 100] 102 Apr} 120 Feb | Pender (D) Grocery cl B_.*}------ 46 46 50; 46 July| 62% May 
Internat Perfume com...*} 16 15 16 600| 14% July} 24% Jan | Penney (J C) Co com-..-_--|_-..-- 115% 118%| 2,500] 105 May! 124% July 
Internat Products com.  *|___-_-- 8 8%! 1,200 7% July| 14% Jap Class A preferred... . 100! - - ---- 96% 97% 470} 96 July} 102% feb 
$6 preferred___---.-- Pe 78 78 200; 78 July} 83% Feb! Pe Corp com vtc.*| 28%) 27% 28%/|193,800}] 16 May| 30 July 
Projector com -.-_.-. *| 33%) 31 34%} 29,700} 19% Apr| 34% July | Peoples Drug Store Inc..*| 86 85 87% ,600} 74% Feb; 94 Jap 
Internat Safety Rasor B_*|____-- 28% 30 500| 25 Feb| 46 Jan | Perfect Circle Co com...*| 63 6014 63 1,200} 45 Apr] 64 June 
International Shoe com. *|____-- 72% 73 1,100} 60 Feb; 74% July | Perryman Elec Co.....-. *| 19%] 18% 19%] 2,800] 16 June} 29% May 
Internat Text Book__.100} 21% 21% 21% 25) 20 Jan} 22 Apr | Pet Milk preferred --_-_-_ oo ae 108% 111 100} 10834 June] 114 Jan 
Interstate Equities com__*| 22%| 21% 25%4| 37,400} 21% Aug}; 25% Aug Philippe(Louis)inc A com *|-_-_.-_-- 25 25% 300} 24 July}; 32 
Allotment ctfs_...____- 66%| 66% 72%! 5,700) 66% Aug| 72% Aug Common ciass B_.._.- a 25 26 500} 23% Apr} 31% May 
Investors Equity com..--*| 63%| 63 64%] 3,500} 45 Mar| 68% July | Phi: MorrisCon Inccom.*| 1% 1% 1%] 2,600) 1% May) 4% June 
Irving Air Chute com ...*| 31 20% 33%| 4,700; 21 May) 41% May ae =a 9 9 900 8% Jan| 10% July 
Isotta Fraschini— Pick (Albert), Barth & Co 
New dep rets_.200 lire.-}____-- 1l 11 200 9% May 11 Aug Pref class A (partic pf).*| 15% 15% 15% 1,000; 158 Mar; 19 Jan 
Pie Bakeries of Amer cl A. I 30 30 100} 23% Aprj| 30 Aug 
Jaeger Mchine--------- 2 ae 30% 30% 50} 304% July} 45 Jan | Plerce Governor Co.....*|------ 28% 29% 400} 25% June; 48 Jan 
Johnson Motor..--------|.___-- 52 52%| 1,700] 45 June} 60 Mar | Pilot Radio & Tube cl a 25%| 23% 25%%| 22,900) 17% May| 25% Aug 
Jonas & Naumberg com..*| 10 10 10 700 6% July| 20 Mar ie Bowes 
Karstadt (Rudoiph) Amehs| 17) 17% 17% 400} 16% July} 24% Mar Meter Co____......-.*| 27%] 25% 294] 20,400} 13% Mar] 31% July 
Kermath Mig common...*|____-_- 15% 1534 300} 12% May| 17% May | Pitts & L Erie -RR com_.50| 150 50 151% 650| 135% Mar} 156% Feb 
Keystone Aircraft Corp-- 44 43% 44%| 3,200) 31% Mar| 650 Jap | Pitts Plate Glass com --.25) - - ---- 70% 72% 500} 64 Jan} 76% Jan 
Klein (D Emil) Cocom_._.*} 24 24 24 100} 23% May| 28% Jan | Pitts Screw & Bolt_.....- *| 27%| 26 27% 1,600; 23 Mar| 31% Apr 
Klein (H) & Co part pf_-20}____-- 19% 19% 200} 18 June} 24% Feb | Polymet Mfg com......- L, Sea 65% 67 500; 65% July} 70 July 
Kleinert (J B) Rubcom..*} 40%} 4034 40% 300| 40%) May| 41% May | Powdrell & Alexander....*| 88 84% 88% 900} 67 July} 99% Juiy 
Knott Corp common--_--_*}____-- 30 31 300} 30 May! 37 Feb | Pratt & Lambert Co.-.-.-.. » 684% 69% 1,100} 63% Jap} 85 Feb 
Koilster-Brandes, Ltd.— Procter & Gamble com..10) 455 47 455 175| 261 Jan| 455 Aug 
Amer shares_._..-..- £1 4% 4% 4%) 4,400 4 May! 12% Mar New common---.-...--- 91%| 90% 94 11,100} 81% July] 97% July 
Kopper Gas & Coke pref100; 99%| 99% 99% 100} 99% Aug} 101% May | Prudence Co 7% pref_.100) ------ 100% 100% 25| 99% Apr}j 104% Apr 
Lackawanna Securities...*| 40)2| 39 40%| 3,900) 37 May| 45% Jab | Prudential Investorscom_*| 3014] 29%4 31/4] 12,900) 2334 June} 33 July 
Lake Superior Corp....100} 28%/| 22% 28%) 12,400} 13 May| 41% Jan | Pyrene Manufacturing..1vu 9 814 9% 700 7 Apr}; 10% July 
Lakey Foundry & Mach. *|____-- 1 21% 300| 18% July| 85% Jan 
Lane Bryant Ine com-_--_*)____-- 81% 82% 600} 68 June} 83% July | Quaker Oats pref------ ME... 110 =110 50; 106 = July} 120 Jan 
Lazarus (F & R) & Co com* Se aie 33% 35 300! 32% June} 49 Rainbow LuminousProc as 32% 31% 32%) 3,700 2346 May; 65 Jn 
ECR, eee 34 34 400 34 July; 39 Jan Common class B---.-- 15 15 16 4,900 15 July} 17% July 
Lehigh Coal & Nav----- Po 17044; 153 173%] 12,700; 149 Apr| 173% July | Raybestos Co com ctf ral Se aac 105% 105% 200! 83% June] 113 July 
Lerner Stores Corpcom.. *|_____- 68 72 400} 44 Feb| 72% July | Raybestos-Manhattan ....| 50 48% 50 4,200} 48% July; 52% July 
Libby, McNeil & Libby.10}______ 12% 12% 100} 11% May| 15 Jap | Raymond Concrete Pile pf_| 54 54 54 100; 54 Aug! 5 Aug 
Libby-Owens Glass new-__*|_____- 42 44 1,900; 42 Aug} 48% July | Reeves (Daniel) Inc com_.*} 40%| 38% 41 6,600} 35% July} 45% Jan 
Libby Owens Sheet Giass 25) __ _ _ _ - 165% 170% 900} 148 June} 220% Fe! Reliance Bronz & St'lcom*| 22% 22% 22% 700| 22% Apr| 24% May 
Lily-Tulip Cup Corp- -- -- *| 23%| 22% 24%! 3,400| 183 Apr} 27% July | Reliance Management._.*| 37%) 35% 38 5,800; 30 June; 41% July 
London Tin Syndicate Am Kepetts Ime ..... 2. ae eee 1% 1% 300) Fe Jan 5 Avr 
dep rects ord reg_.__£1/___-_-- 16% 16% 800; 14% Apr) 22% Mar —- Metals comanes © *| 44 40 44 700| 31% Jan] 62% Feb 
Louisiana Land & Explor _* 9% 8% 9%) 5,100 8 July| 14% Fet Preferred __...._.---- 70 B J pe be Pr — +6 red 
po yy eee Pee 38% 4 ay} 138) ug 
MacMarr Stores com....*/_____- 41 41% 300} 35 Apr| 434% May | Rolls-Royce of Am pref 100} - ----- 59% 60 100} 43% July| 73% Mar 
Mange! Stores com ---_-_-- 5 34% 34% 900' 33% Apr| 38% May | Rolls-Royce Ltd— ‘ 
6%% pref with warr__.*|_____- 100 100 300| 92% June] 100% Feb Amer dep rets reg stk---|------ 11% 11% 600 9% Mar| 15% Feb 
Mapes Consol Mfg ------ 3 41% 41% 200; 37 June} 42% July | Roosevelt Field Inc....-- «bose 94% 10%} 1,100; 9% July} 18 Mar 
Marion Steam Shovelcom*;} 31 30% 32 700| 23% Apr| 56% Jan! Ross Stores Inc_._------ a 5% 5% 200 5% July| 29% Jan 
Maryland Casualty Co_.25|__---- 143 144 100} 130 May] 175 Jan | Royal Typewriter new- ---|------ 75 86079 800} 75 July; 83% July 
Massey-Harris common--*}__.__- 5544 55% 300} 52 May| 99% Jan | Ruberoid Co_.....-.-- 100} 75%| 75 77 800| 72% June 108% Jan 
Mavis Bottling Coof Am * 4 4 4%| 26,400 3% July} 11 Mar | Russeks Fifth Ave Inc.._*}_.---- 34 34 200| 34 May| 35% May 
Mayflower Associates Inc *| 82%| 73% 73 6,800} 60 June} 83 Aug ' Ryerson (Jos T) & Son.._*| 49 48 50 800| 37% July! 50 July 
MeLellan Stores class A..*| 53%| 52 54%| 3,100] 42 June} 59 Jap 
Mead Johnson & Co com_*|______ 53 53 200; 49 July} 59% Apr | Safe-T-Stat Cocommon..*}| 32%} 29 32% 400) 17 Fe'| 37% Mar 
Mercantile Stores_._-_- 100} 93 93 93 200} 92 July| 119% Jan | Safety Car Htg & Ltg_.100) 2182) 218% 222) 625) 157 Jan} 229%, Jan 
Merch & Mfrs Sece A_..*| 28%) 28 28% 900; 20% June| 33% July | Sefeway Stores 2d ser warr-|------ 500 «515 180} 421 June} 626 Jan 
Merritt Chapman & Scott *} 30!) 30% 31 2,300} 244% Apr! 35 July Old fifth warrants______}__---- 89% 93 400} 84 June} 102 Jan 
64% pt A with warr.100) 97%) 97 97% 400} 9244 June} 100% Feb | St Regis Paper Co-..----- *| 193%| 187 194%] 8,: 200) 119 Aor, 193% June 
Mesabi Irom_........... 1% 1% 1% 700 1% June 3 Jap 7% cum pref__.--.- Pee 101% 102 450) 100 Feb} 107 Jao 
Metal & Mining Shs Inc_.*| 20%| 19 721 16,800} 19 June} 223% June | Schietter & Zander pre!--*|------ 374% 38% 400; 37% July| 46 May 
Metal Textile Corp par pf_*| 42 42 42% 700}; 42 July 42% July | senulte Real Estate Uo...*| 17% 17 17% | 1,400; 16 July| 38% Jao 
Metropol-Chain Stores... .*/..__-_- 73 73 200; 70 Mar| 89 Fei Senulte-United 5c to $1 S8t*; 10 10 11 1 1200 m Aug| 26 Jan 
Met 5 & 50c Stores cl A_-_*]_.___- 7% 8 400) 6 May) 8 Aug 7% pref part pd rets- er ~eee~ 60 63%! 700; 60 Avg} 89 Jan 
Midland Royalty $2 pfd_.*| 30 30 33%} 2,300} 28 June! 34 July | Scoville Mfg--.--------25]------ 63% 63% 50/| 59 May! 63'4 May 
Midland Steei Products__*| 116%} 114 116% 1,700; 90 May! 119% July second Gen'l Amer Inv Co- Js | 4 : 
DENSE: GR. nckadaccces ee 50% 52 200; 44% Apri 66 Mar a eee FS eee e| 27% 27 238 ; 1 200) 23% Apr 35” Jap 
Miller (I) & Sonscom....*| 52%) 52% 55 1,700) 39 Jani; 57 July 6% pref with warrants. -|------ 112% 114 200) 10434 Apr) 125 Jap 
Minneapolis-Honey well Second Nat Invest unit ett 148 148 162 1,500} 148 Aug] 162 July 
mon....*| z97% 8914 297% 2,400; 65% Jap| 97% June | Seeman Bros common. _-.-- 66 66 66 } 200; 63% July} 80 Jan 
Mock, Judson Voebringer*; 39 38% 39 900} 28 Jan| 41% Apr | Segal Lock & Seg 12%) 11 1244; 4,800 8% July] 14 May 
Monroe Chemical com._.*| 21 20 «21 400; 16% Apr) 27 Jan | Seiberling Rubber com...*| 31)2| 3144 31%! 100) 31% Aus] 65% Jan 
Monsanto Chem Wks new_/.._--- 73 75 300} 73 July| 75 July | selected Industries com..*) 25 23 2544: 26,900) ix% Janl 81% Feb 
Montecatini M & Agr— Allot ctfa ist vaid....-- 101 97% 101 31,700) 90 June} Lie jan 
Am dep rcts bear shares_|......| 13% 13% 100} 12% Apr} 15% Mar Prior preferred_....---- 65 63% 66% 1,700) 62 June} 68% July 
pe ES ee 2% 2% 2% 700 24% May 6% Feb | Selfridge Provincial Stores ae | t . 
Moodys Invest partic pf__* 45 50° 500} 43 July} 52% Jan Ltd, ordinary.-.--.-- Po Ea 33 3%} 5,009) 3% Jan 3146 Feb 
Moore Drop Forge cl A-..*/..-_-- 65 67 400; 59 $=Mar| 75 Jan | Sentry Safety Controi....*| 19 19 21 | 7 : 09) io) Mar| 28% May 
Mtge Bank of Colombia— Servel Inc (new co) v t c.-*| --- - -- 1834 20 | 25,900) 14% Jaw 21% May 
American shares - - - - --- 38 38 38 100; 38 Aug} 4844 Mar | Seton Leathercommon_--*| 24 23% 24% 703) 22 . July 2% Jan 
Murphy (G C) Co com___*!_.__-- 104% 104% 100! 77% Jan| 106% Mar Shattuck (Frank G) new.*| 62%! 60% 63% 57,97) 60% July| 63% Aug 
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Stocks (Concluded) Par. 


Range Since Jan. 1. 








a (W A) Pen.-.-.-.- . 
er 4 conv pref..---- 38 
A com...* 


Span & Gen Corp Ltd. -- 
Spiegel May Stern pref. i00 
Square D Co com B..--- 
Standard od Inc tion. 
merly Fleischm-Royal) -* 
Standard Dredging pref. .° 
Standard Investing com - 
$5.50 cum conv aaah 
Standard Motor Constr.100 


Stern Bros class A - - - -- - - 


s 
Cosmetics ad 
@tein (A) & Co com....-.- . 
Stetson (John B) Co com-* 


Strauss (Nathan) Inc com.* 
Strauss-Roth Stores com-.* 


Stuts Motor Car 

Sullivan Mach Co..-...-- * 
Sunset St pf with war_..50 
Supermaid yi com... .* 


Bu Be Sap e 

Swift & Co.......---- 100 

Swift International. ---.- 16 
Wash Mach B com.* 


Tung-Sol Lamp Wks new. - 


-Ulen & Co new com w i---* 
Union Amer investment. ° 


Ctfs of deposit. -...--- 
United Chemicals $3 pref* 


Dry com...* 
United Milk Prod com...* 
% cum pref.....--. 

United Molasses Co Ltd 
Am dep rcts — —_ reg£l 
Un Piece Dye Wks..-.-.- 


64% pans Bag pi dechand 00 
Un Porto Rico Sug com -..* 
United Profit Shar com..* 
United Retail Chem— 

CAS DD VS Cxiiamcp~<- * 

Pres - .wkienns--s- * 

‘United Shoe Mach com-.-.-- 
United Stores Corp com.* 





Non-cum conv class A..* 
$6 cum conv pref....-.- . 
8) rs ean 4 Prod class A...* 
* 
U 5 Fintshing com....- 100 
New com W I....-..--- * 
Preferred ......--.- 100 
U 8 Foil class B.........* 
os De dasienee penengitie, 
U 8 Gypsum common... _20 
U S & Intern Sec allot ctfs 
U S Limes com.........-. 
U 8 Radiator com....... * 
U 8 Rub ing..* 
Universal Aviation...... bd 
Ctfs of deposit........- 
Universal Pictures_.....- 


Utility Equities Corp-- ae 
Utility & Ind Corp com... 
Preferred.............- 
Van Camp Milk— 
7% pret with warr- - -100 


Van Camp Pack com..... 
% oreterred - omanans 
Vick Financial Corp....10 

Vogt Mig Corp.......... 
eee...” 
Walker (Hiram) Gooderbam 
& Worts new.......... 


West Tablet & Sta’y-.---. 
Wheeling Steel com --_..100 
Widlar Food Prod com...* 
Williams (R C) Co Inc...* 
Wil-Low Cafeterias com .* 
Wilson Jones Co......-.-- 














July} 1 Jan 

2% 6% May 
24 May| 49% Aug 
78 Feb! 97 July 
Apr] 32% Aug 

16% 22% May 
June| 38% Feb 

42 Mar| 47% Feb 
82 Aug| 100 Jan 
9% Jan| 16% Feb 
1 July} 169 July 


12 June| 35% May 
Apr} 58 July 
55% July} 56 July 
Mar| 65% Apr 


20% Mar| 37% Jap 
16% Mar une 
43% Apr) 59% Feb 
25 Feb} 38 July 
90 Feb} 112% July 
50 May| 64% July 
46 Jan| 60% Jan 
0 May| 58% Jan 
49% Jan| 70 May 
2 May 3% Jan 
June; 76% Jas 

1 Feb| 143% May 
21% May| 32% July 
A 31% July 

5% Jan| 24 £=Mar 
45 Aug| 47% Aug 
44% July| 61 Jan 
Jan} 40 July 


39 July| 60% Jan 
305 June| 595 Jap 
45 July} 49% July 
33. July} 36% July 
514% May 72% Feb 
5% July| 20 an 
6% July 7% July 
34% June| 61% Feb 
42% Aug| 47% July 
15% M 20% Apr 
8% July} 21 Jan 
70 Apr| 780 Jan 
35 July| 39% Aug 
29 July| 63 ar 
97% Aug| 106% Feb 
39% Mar) 53 May 
5 May; iil Mar 
June 3 Apr 
22% June} 40 Apr 
64 June} 85% Feb 
20% July| 28% June 
43% July| 54% June 
75 Aug| 91% June 
48% Jan| 53% Mar 
14 Feb| 17 July 
Jan 162 July 

53% July 56% July 


30 
91% Jan} 103% Mar 








21% May| 29% July 
25 July} 41% Feb 
14 July} 30 Mar 
61 Aug}! 61% Aug 
11% Mari 16% Jap 
5% Mar] 11% Jan 
18% Jan| 35% May 
31% Jani) 44% Jas 

¥% July} 10% Aug 
6% June} 19% Aug 
1% June 4 July 





Macy (R H) & Co-------- 
Middle West Utilities. -- -- 


UO @ Pretght....s..s-s0s-0- 
White Sew Mach deb rts-- 


Public Utilities— 
Allied Pow & Lt com.....* 


Amer “Cities Pow & Lt Corp 
Chae Boo ccccscossocl® 


Amer Dist Teles NZ pf 100 
amer & Foreign Pow warr. 
Amer Gas & Elec com. -.* 


Amer Pub Util 7% pr pf100 

Amer States Pub Serv ci A 

amer Superpower Corp 
Com. B new...-.-....-- 


eee cere 


Arkansas Pr & Lt pref. .100 
Assoc Gas & Elec class A.* 


Bell Tel of Canada-.-_-_. 100 
Brazilian Tr Lt & Pow ord * 
brooklyn City RR. -.~-100 
suff <4 & East Pr com. 
068 A. oncacavcaecss 


Preferred 
Cables & Wireless— 
Am Dep Rets A ord sh £1 
Am dep rets B ord shs.£1 
Am Dep Rets pref shs £1 
Cent Ati States Serv v tc.* 
Central Pub Serv cl A....* 
Cent & S’west Util 7% pt-_* 


Centrai States Elec com..* 


Warrants 
Cities Serv P & L7% pt00 
Cleve El Ium com....-.- 
Com’w'ith Edison Go22100 
Com'w’ith Pow Corp pf.100 
Commvealth & Sou Corp. 


Warran 

Com'w’ith Util com cl B..* 

Cons G E L&T Balt com.* 
Common v t ¢...-..---- 
Preferred class A----100 

Conti G & E 7% pr pf.-.100 


Duke Power Co...-..-.-. 100 
East States Pow B com...* 
Elec Bond & Sh Co com..* 
sy 
Elec Investors.....-..-. ip * 
PPERROER. 0 cidisicn ntimene 


Elec Pow & Lt 2nd pf A_-* 
Option warrants...... 
Empire Gas & F 7% pt. 100 
Empire ee ee ena 
Engineers Pu a. 
Federal Dont Gav 016. 


Fla Pow & Lt $7 cum pref -_* 
Georgia Power $6 pref---_* 
Internat Superpower -- ~~. 
ivternat Util class A...-. 

Class B....... ES Sr 


 palaladede a tars 


Light poe 
100 


Marconi Wirel T of Can..1 
Marconi Wireless Tel Lond. 
Class B 


Class B etfs of dep_----- 
Memphis Nat Gas.-......* 


Middle West Util com_..* 


pre 
7% preferred_.....- 100 
Mohawk. Hud Pow com* 


arr. "ts 
Mount States Pr 7% pf.100 


Municipal Service.......° 
Nat Elec Pow class A..--° 


New Engl Pow Assn com-_* 
6% preferred.-_.-.--- 100 
New Engi Tel & Tel. ..100 
N ¥ Telep 64% Dref-__100 
Niag Hudson Pr com wi.10 
Class A opt warr w i...-. 
Class B opt warr w i..-_- 
Nor Amer Util Sec com..° 


Ber Sean? Cp ne 











: 


of Prices 
Low. High. Shares. 
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Last’ |week's Ranedlo'ger | Range Since Jen. 1 vlon' |Wed’s Rang for | Reneo Sexes Jen. 

"3 ro - 1. "3 ‘or lan. 1, 
Public Utilities (Concl.) of Prices. Week. Mining Stocks Sale Week. 

Par. Price.|\Low. High.|Shares Low. High. (Concluded) Par Low. High.|Shares. Low. High. 

Penn Water & Power....*| 106%| 102% 106%} 2,000). 81 May| 113% June 5% 13:61 15,400] 2le Jan 2% Apr 

Peoples Light & PowciA..| 53%4| 53 54%] 7,200) 45 Apr) 658% Fer 4% 4%] 2,500 4% June| 12 Jan 

Portiand Elec Power...100) 67 45% 70 8,200; 35 Feb; 70 Aug % 1 34,000; 16¢ Jan 1 Aug 

Power Corp of Can com..*}------ 117% 122 600| 97% Jan) 122% Feb 17% 18% 900} 16 Jan} 23% Mar 

Power Securities com ---_*}----.-.- 22 22 100} 15% June}; 27 Mar 5% 7 1,100 % July] 9% Jan 

Puget Sd P&L 6 -100] 99%) 99% 99% 120) 98 Jan| 101% Apr 163, 17%| 9,300) 16% July} 23 Feb 

Railway & Light RAT Ate ae 103 103 100} 90% July| 113% July 4 4% 500 % Jan| 9% Mar 

Rochester Central Power. -|-- ---- 45% 47%) 1,200) 31 Apr; 49 Jan 1% 1% 700 1% Jan 2% Jan 

Rockland Light & Power..| 39 37 39 2,800} 26% June} 40% July 3% 4% 900 3% June 6% Mar 

Shawinigan Wat & Pow..*| 94%4| 92% 95 1,500} 77% June| 96 July J 56 56% 700 Apr] 61% May 

Zine 84%| 82% 85 2,700; 75% Mar| 87% Jap 

Sierra Pacific Elec com.100) 63 62 63%] 1,900) 47% Apr| 65% July | Newmont Mining Corp.10| 218 | 20034 218%| 11,900] 187% Feb| 233% Mar 

Southeast Pow & Lt com_*} 130%| 12334 130%| 1,100} 71% Jan] 138 June | New Quincy Mining....../_____- 2u% 2% 200i} 2% July 3% June 
Warr'ts to pur com stk.| 78%) 71% 78%| 1,000) 27% Jap) 79% July | Niplesing Mines_-...... 5 2% 2% #2%| 2,500) 234 May 3% Jan 
Participating pref..... *| 88%] 86 883 300| 83% June| 100 May | Neranda Mines, Ltd_.... *| 62%| 56% 6534) 24,800) 45% Mar) 68% Jap 
$7 Preferred.__._..--.- *| 107%! 107% 110 400) 104 July} 110 July 

Sou Calif Edison pref A.25| 28%| 2834 28} 500} 23% Mar] 30 Jan | Ohio Copper........... 1 1% 1% 1%] 16,800 1% May| 4% Jap 

obnigbneds 25%| 25% 25%| 2,700) 25% Mar) 26% Jan | Premier Gold 5, a eee 1% 1% 1%! 5,400 1% June 2’1e Jan 
64% Dreferred C....25)-.---- 23% 24 1,500} 2334 Apr| 2634 Jap | Red Warrior Mining... _ 1 % le \% 100} lle Janj| 32c Mar 

Sou Cities Util class A....*]__.--- 43 43 300} 39 June} 48  #Mar | Roan AntelopeC MinLtd.| 43 40% 43%| 3,500] 88% Jap} 62 Jnne 

Sou Colo,Power cl A_...25| 24%| 24% 27%] 1,100) 22% May| 2834 July | St Anthony Gold Min_-...1|_____- 816 4% \% May! 93c Mar 

Sou’west Bell Tel pref_.100}- ----- 117 117% 200) 114 May] 123% Mar | Shattuck Denn Mining...*| 16% 15% 17%! 7,700) 15% July] 28 Feb 

Sou’west Gas Util.......- 12 12 14 600} 12 Aug) 17% July | Teck Hugnes._.......... eae 8% 8% 500} 8 June] 10% Mar 

Standard Pow & Lt_---- 25] 120 | 110% 122%] 5,600] 4954 Jan| 125% July | United Verde Extension 50c| 16%| 15% 16%| 2,800] 16% July} 26 Mar 

Sa eie's« pognened y--asce 99% July| 105% Feb | Unity Gold Mines.......1) 1% 1% 1%] 2,800 June} 2% Apr 

Tampa Electric Co------ *| 83%] 7534 84%) 2,300 May| 94% July | Utah Apex..._......... 5} 3% 3% 3% 200) 3% July} 6% Mar : 

Tenn Elec Pow 7% pf_100}-....-- 103. «103 101% July} 109% Feb | Utah Metal & Tunnel_...1).._._- 1 1%} 3,100} 95c¢ Jan 2% Mar 

Walker Mining......... ea 4% 4%] 1,500) 2% Jan| 4% Mar 

Union Nat Gas of Can...*} 43 43 43% 800! 34 Mar| 45 £=July | Wenden Copper puserecs: 1 8% 1%| 3,150 5% July 2% Jan 

United Elec Serv warrants. 2 1% 2%! 4,700 1% June 4% Feb | Yukon Gold Co_._.._._. 54 4 % 300 %xs6 May| ml Jan 
American shares......-. 18%] 17% 18% 700| 16% June| 23% Mar 

Onited Gas com--....--. *| 28%! 25% 28%| 39,100) 21% June| 39 Jan 

United Gas Improvem’t_60| 290%| 275% 294%4| 8,000] 155 Mar) 299% July Bonds— 

Cnited Lt & Powcom A_.*} 58%! 54% 61%(|344,700| 30% Mar) 61% July | Abbotts Dairies 6s__..1942)_____- 99 99 5,000} 98% Jan] 100% May 
Common class B.......}------ 90% 91% 300} 32 Jan| 91% July | Abitibi P & P 58 A_...1953) 83%| 83 841%|154,000} 824 May| 87% Jap 
6% cum Ist pref_......- 123%] 11654 124%] 12,900} 99% June! 124%. July | Alabama yt aallapeae 93 92% 93%| 39,000} 90 May) 05% Jap 

Un Pow Gas & W com.._*}_-.-.--- 44 45 1,000} 42% July; 46% July lst & ref S8........ 1966) ..._.-. 99% 101 14,000} 98 June] 103 Jan 

United Pub Serv Cocom.*| 1934} 19% 20 1,100} 17 May] 21 Allied Pk ist col tr 86.1939) 53%| 51 5334] 11,000) 46 Jan| 657 Feb 

United Rys & El of Balt _50} - - - - - - 7 7 200 7 July} 12% Jan Certificates of deposit.| 53%| 52 53%| 15,000) 45 June Feb 

Util Pow & Lt com...... *| 39 36 40 |126,100) 21% May; 40 July Debenture 6s... .. 193 53%| 51% 53%] 14,000} 46% Mar] 057 Feb 
Class B v t c new.....--. 89%! 70 90 44,900} 27 June} 90 July Certificates of deposit} ____-_- 52% 52%) 2,000; 45% Jan] 54 Mar 

Western Power pref___100]--- --- 102% 103 100' 102% Aug] 10834 Feb | Aluminum Co sf deb 58 '52) 100'4| 100% 100%| 44,000} 100 Feb) 102% Jan 

Aluminum Ltd 68....1948) .96144 95% 96%) 22,000 95) May Apr 

Amer Aggregates 6s_..1943)__.___ 9614 98 5,000, 95 July} 115% Jan 

Former Standard Oil Amer Com’ith Pr 68 °49_..| 120 111 120 |162,000} 97 May] 120 July 
Subsidiaries. Par Amer G & E) deb 5s..2028) 93 93 93%| 57,000) 93 July| 97% Jan 

Aaglo-Amer Ol) (vot sh). £1 14% 14% 15 1,300} 14 July} 18% Feb | American Power & Light— 

Vot stock ctfs of dep_.-_-_j}--.---- 14% 15 3,100} 14% June] 18 Feb 6s, without warr_._.2016) 105%4| 104 105%| 97,000) 103 June] 106% Jap 

Borne, ay ty & sees nr 30 32 25 30 «July; 46 Feb | Amer Radiator deb 4%s’'47| 94%| 94 94%| 7,000} 94 July} 99% Jan 

Pipe Line. _.- .60}------ 68% 68% 1 65% July} 74% Jap | Amer Roll Mil deb 5s. Pre 95%| 95% 96%] 23,000} 94 Mar) 97% May 

Continenta’ Ot v teCd'it) 10 18 17% 18%} 12,500} 17% Jan Amer | ee 87 86 87 16,000} 83% July] 97% Jan 

Galena Signal Ofl— Amer Solv & Chem 6s. 1936 
Com ctfs of deposit. ....|------ 5 100 5 May 6% May With warrants__......- 125 118 125 58,000} 104 June} 125 Aug 

Sumble O11 & Refining..25| 11932| 118 121%| 6,500) 89% Feb) 126% July Without warrants --....|_..-..- 92% 94 10,000} 91% June] 97% Mar 

Line...... 100} 30544} 305% 310 350 Jan) 340% Appalachian El Pr 66.1956) 9514] 9314 95%| 34,000] 87% Feb] 99% Jan 

Imperial Ol (Canada)....*| 2934} 28% 29%| 7,800) 26% May| 30% July | Arkansas Pr & Lt. 56..1956) 9244; 91% 94%4/ 28,000 91% Aug] 498 Jan 

Indiana Pipe Line new__.-]| 2844) 28% 28% 26% July} 28% July | Arnold Print Wks ist 6s ’41/____-- 93 93 1, 93 May Jan 

National Transit_._.12.50| 22%} 22% 22%| 1,200) 21% Mar) 25% Jan | Asso Dye & Press 6s..1938) 77%%4| 77% 77%| 13,000} 69 June Jan 

New York Transit new -- - -}------ 15 15% 10 July| 15% July | Associated G & E 53481977) 126 117 130 |218,000} 08% Jan} 131 

a A as ns queniiindnenaels 70 69% 70%| 6,100) 64% Jan) 75% June Con deb 434s wi war 1948) 170'4| 147% 173 |384, 99% Jan] 173 July 

Penn Mex Fuel._.......25/------ 31% 34% 23% June} 44% Feb Without warrants....| 124 114% 126%/210,000] 94% Jan) 126% Aug 

Solar Refining .........25]------ 37% 37% 100} 36% July} 60 Feb | Assoc’d Sim Hard 6s '33) 86%| 8614 8614| 7,000] 85% May| 88 Feb 

Bouth Penn Oil_....... ~ 50 50 51 1,600} 40 60% Apr a ce Util 548.1944) 150 112% 160 {758,000} 97 June] 160 Aug 

SS 20% 21 200; 13 Feb| 22% Apr tlas Plywood 5148..1943/.....-| 86 89 12,000} 84 July] 103% Jan 

Standard Oil (Indiana) . "28 55441 53% 55%] 92,400] 63% July| 63 Mar 

Standard Oil ( ~-26] 20%) 19% 20%) 1,500) 18 Jan| 22% Jan | Bates Valve Bag 6s_..1942 

Standard Oi) (Ky)-..... 10} 36% 37 5,900} 354% May! 45% Jan With stock purch warr..| 107'4| 107% 110 62,000} 102 Apr] 110% Jap 

Standard Oil (Neb) -...- 96)--..-- 8 49% 400 Feb| 50% May | Beacon Oilés, with warr ’36) - ----- 123 123 9,000} 106 123s July 

Ssandard Oil (O) com. _-25)------ 116% 118% 250} 110% Feb! 129 May | Bel Tel of Canada 58.1955; 100%| 1 100%| 46,000) 102% Jao 
Rr 100]. ...-- 117 117% 90} 115 May; 124% Mar let 56 series B_.__.- 19567} _..-..- 99% 100%| 22,000} 98% June] 102% Feb 

Vacuum Oll.........-- 25) 120%] 117% 121% 3,900] 106% Jap! 183% Mar | Boston Cons Gas deb 58°47; 99% 99% 101%} 3,000} 99% June] 103 Jan 

Boston & Maine RR 6s ‘33) __- --- 99% 100 6,000} 9834 Apr] 103 Jan 
urmeister & Wain of Co- 
Other Oil Stocks— j penhagen 15-yr 6s. .1940)---.-- 984% 98%| 1,000 97% Jan] 99% July 
4mer Contr Oil Fieids_..1 % % | 14,800 % May! 72c Jan 

Amer Maracaibo Co..... 5 3% 3% 4 2,100 3% May 8% Jan | Canada Cement 5%s_1947)-_.-.-- 99 99 1,000} 97% Apr| 101% Jan 

argo Oli Corp. ._.-.-.... 10|__---- 2 2 700} 1% Feb| 4% Apr | Canadian Nat Rys 78.1935) 105}4| 10534 105%/ 11,000] 105 June] lly Jan 

4rkans Nat Gas Corp com*| 16 15% 17 70,400 3% Jan) 17% July | Canadian Pacific 5s___1944)__...-. 99% 99%] 3,000) 99% July] 99% July 
aeeeneencoe 10 8% 8 8% 1,700 7% Mar 9 Mar | Capital Admin 58 A..1963) 113 108% 114 45,000} 96 June} 114 July 
Bconeenesdoseoun 15%} 15% 16%} 74,600 6% May| 17% July | Carolina Pr & Lt 58..1956, 98%| 98 98%| 59,000} 97 June] 102% Jan 

Carib Syndicate new com _-_ 3% 3% 3%| 2,100) 2% Feb 4% May | Cent States Elec 56_..1948) 88 87 8814] 63,000] 82 May| 90% Jap 
i bichslen dati cnt tpenencndeds 7% 7% 8 800 6 May! 16 Jan | Cent States P & Lt 6 }s '53)-_---- 89% 91 4,000} 89% June} 96 Jap 

Consol Royality Ol}.....- 1 5% 6% 6% 300 4% July}; 11% Feb | Chic Pneum Tool 5s °42/-.--_-- 100 10134] 14,000} 98% June] 101% Jan 

Cosden Oil Co........2- 92 90 94%} 7,300} 45 June} 96% July | Chic Rys 5s ctf dep..1927)----.-- 84 84%] 13,000} 77% 84% July 

Creole Syndicate.......-. bd 8% 7% 8%} 31,600 7% July 11% Jan | Childs Co deb 5e..... 1943).....- 83 84 2,000} 83 July} 90 Jap 

Cent Petroi Corp..®| - ----- 1% 1%] 1,700 1% July 2 Aor | Cigar Stores ——- 

Darby Petroleum aoe*|) 13% 13% 14 1,000} 13% Aug) 26 Jan 5\ssertes A____... 90 8914 9034] 17,000} 89% July} 99% Jap 

Derby O11 & Ref com_...* 8% 8% 8%) 4,400 2 Jan} 11 June | Cincinnati St Ry oat Se a 92% 93 3,000} 92% July} 103 

Gulf Oi] Corp of Penna..25| 183 181% 18634} 10,600} 142% Jan) 202% July | Cities Service 6s....-. 83 82% 84 16,000} 82% July] 90% Jan 

_ RRs 434 4 4%| 4,000} 3% June 7% Jan Service Gas 6 4s 1983 87 87 8744| 27,000] 86} June] 923% Jar 

Houston Gulf Gae....... e| 18%] 15% 19 7,300} 14% June} 22 Jan | Cities Serv Gas Pipe L 68°43) 93% 92%93% | 57,000} 91 July| 98% Jan 

intercontinenta’ Petrol. .10 1% 1% 1%] 5,900 1% July 2% May | CitiesServ P&L 5%s.1952) 92%4| 9234 93 {117,000} 90 July] 9734 Jan 

Internat Petroleum New.*| 25%) 24% 26 19,600} 22% June} 29 Apr | Cleve Elec Ill deb 7s._1941|_._--- 106 106 2,000} 104 Feb} 108 Feb 

Kirby Petroleum ........ 2% 2% 3 21,700 1% May 3% Jan | Cleve Term Bidg 6s_-__1941'__..-- 92% 93%' 4,000} 92% July| 98% Jan 

Leonard Oil Developm’t_25 4% 4% 5% 16,600 2% June 6% Mar | Columbia River Long Bées 

Lion Oil Refining __---_-_- * _...--| 32% 33% 300} 23% Mar| 38% May lst 6}48...-....--1953)_----- 92 892 2,000} 90 July| 100 Jan 

Lone Star Gas Corp New__| 38%] 36% 38'%| 2,700) 32% Jume’ 40 July | Comander Larabee 6s “41 ae 74 76 19,000} 74 July Jan 

Magdalena Syndicate. --.-_1 % 3 a" 700 % May 1% Jan | Commerz und Private 

Mexico Ohio ar Ps ASS * 3 3 500 2% July 6% Mar Bank 6%s_-......- 1937; 85 84 85 17,000} 84 May, 88 Jan 

Mo Kansas Pipe Line._... 35 30%%4 30% 10,200} 15% Jani 42 May | Com’wealth Eidson 4s '57}------ 95 95%} 6,000} 95 June} 98% Jan 

Mountain & Gull Ou, ee 1 % % % June 1% Jap | ConsolG EL & P Bait— 

Mountain Prod Corp...10} 12 12 12% 4,200; 12 July} 22% Feb 5s series E_....- : = 105% 105%} 1,000) 105 Feb] 106% Mar 

5s series F....---.-- | | 102% 103%| 6,000) 102% June] 106% Mar 

Nat Fuel Gas new....... s| 42%) 38 n43 22,100} 24% Avyftl n43 Aug (ale aS 1969}..---- 100% 100%| 3,000} 99 May] 100% Apr 

New Bradford Oll_...... Blescoe~ 3% 3% 3% July 5 Jan | Conso Publishers 6%81936| 9914) 9934 102%} 7,000 98% Jan!) 102% July 

New Engiand Fuel Oil. -.~.*}__---- 3 3 200 3 Mar 3% June | Consol Textile 8s....- 1941] 804) 80% 83 5,000| 79 July) 96 Jan 

N Y Petrol Royaity_._..- 19 19 20% 500} 16 Feb| 24% Mar | Cont’lG & El 5e...-.- 1958} 86 854% 8634) 29,000 9134 Jan 

Nor Cent Texas Oil Co...*| 18%} 15 18%| 7,700 8% Jani 18% Aug | Continental Oil 544s8..1937/)--.--- 93% 94 10,000 3 eb| 9634 Jap 

Pacific Western Oil.....- | 15%] 15% 16 2,300} 16% July} 24 Mar | Cuban Telephone 7}4s 1941) 107%4| 107) 108 7,000} 105% July} 111 Jan 

Pander Oi Corp........ * 1 1 1%| 5,600 1 Aug 3% Mar ny -Tunénlemaanaiipess 964%4| 96% 96%) 16,000} 95% 0054 Jan 

Panetpec Oi) of Venesuela * eet 6 6%| 5,500 5% June| 10% Jan | 66-.....----.-.-.-- 1946} 99%| 99 99%| 8,000) 96% June] 101% July 

Petroleum (Amer) ....... 26%%| 2634 27%)! 24,900) 26% June] 34% Feb 

Plymoutb Of)............ 22%| 22 23% 600} 22 July} 30 Jan | Denv & Salt L Ry 68.1960}------ 69 69 1,000} 69 July} 91% Jan 

SS ae 11 il 11 100} 113%4 Apri 16 Mar Dowels Ou Gas 5s B. ses 98%| 98% 99%) 20,000! 974% May! 100% Jan 

Reiter Foster Oil Corp...* 5% 5% 3,300} 4% Jupe| 8% kb 6e series A... ..--1947/-_----- 10434 105%4| 50,000} 103% June] 106}§ Jan 

Root Refining Co pref - ~~. - 24% 2 24% 700| 23 Mar! 29 Aor | Detroit Int Bdge 6 5071962 88 88 89 5,000 Apri 96 Jan 

Ryan Consol Petrol_..._. * 6 5% 6 200 5% Aug] 11 Jan 25year sf deb7s_...1952; 78 78 795%| 28,000} 70 Mar| 89% Feb 

Balt Creek Producers...10| 14%] 14% 15% 3,500) 14% July! 25% Jan Dixie Gulf Gas 6s_.1937 

Savoy Oil Corp........- hese 1 1 100} 1 <Aug| 2% June With warrapte......__.|_----- 77 77%| 5,000) 71% June] 88% Jap 

Southland Royalty Co....| 1534] 15% 17%) 2,800) 19% Aug} 24 Mar | Electric Pow (Ger) 6}4s '53)------ 89 86. 889 6,000] 89 May] 97 Feb 

Texon O11 & Land new wij ------ 13% 15% 12% July; 23 Jao | €i Paso Nat Gas 6448 A '43)__---- 111 114%} 4,000}; 98 Apr] 114% July 

Transcont Oil 7% pref_106) 142 140 145 500} 80 Mari 145 July Deb 6 s-.--Dec 1 1938) 118 115% 120 21,000; 99 Jan} 120 July 

Venesuela Petroleum... .5 3% 3% 3%) 5,100 3K May 6% Jap | Empire Oi' & Refg 6%8'42) 87 86% 87%} 29,000) 86 June] 91% Apr 

Woodley. Petroleum.....- 4% 4% 4% 200 4% June 9% Mar | Ercole Mare! Elec Mfg 

“ECs. & CR CR adaos 25 1% 1% 1% 100 1 July 5% Jan 6s with warrants. 1953) _ ----- 84 84 1,000} 84 July} 98% Jan 

09 1° Maange ees 1967; 84 83 85 9,000} 83 July} 92 Jap 
Petes cae add ee 94 97 5,000} 94 July} 100 Mar 
Mining Stocks— 
Arizona Globe Copper...1 % 4 %16, 2,900 ¥% June| 470 Jan | Fairbanks Morse Co 581942) 95 93 95 16,000} 93 July| 96 Jan 
Bunker Hil) & ene” 129%| 129% 129% 100} 125% Feb| 165 Mar | Federal Water Serv 548'54| 102)4| 102}4 10334] 74,000} 99 June 103% July 
[  — SEES 19 20% 700| 16% Jume| 21% June | Finland Residential Mtge 

Chief Cons Mine......--. " 3% 3% 3% 400 2% May Jan DGGE £0. cos sacesn 961; 85 82% 85 9,000| §2% July] 91% Jap 

Comstock Tun & Dr’ge.i0e 1% 1 1% 1,200} 650c Mar 2% Jan | Firestone Cot Mills 56.1948) 89%) 89 90 19,000 July Jap 

Consol. Copper Mines...j 10%] 10% 11%) 8,000 9% May} 18 Mar | Firestone T&R Cal 56.1942) 95%) 95 95%| 7,000) 90% July} 95% Aug 

Consol Lead & Zinc... -..-}---.--- 11% 11% 600} 11% July} 15 June | First Bohemian Gl Wks— 

Copper Range Co_---_-- I ack tad 21% 21% 100} 20% June] 32% Mar 30-yr 7s with warr-..1957]--.---- 82 82 2,000} 81 July} 88 Feb 

Cresson Conso!G M &M.1 % %:6 M16) 2,300 %e July 1% Jan | Fisk Rubber 5}4s..-.1931/------ 90 90 2,000; 89% Janl| 96 Jap 

Engineer Gold Min Ltd. -.5)------ 2 2% 900) 1% May 4% Jan | Florida Power & Lt 58.1954 83 83 84%} 18,000; 83 Aug 

Evans Wallower Leadcom*} 18%} 15% 18%| 4,400] 14% Mar! 26% Fen | Garlock Packing deb 6s '39| 107 107 +110 6,000 97% Apri 116 July 
~~ ia pinepe tame Tmt 84 84 100} 70 July} 94 Mar Gettnesn Power 58...1956| 9234; 9214 934) 26,000 July| 97% 

Faicopn Lead Mines...... \% MY %| 10,900] 100 Jani) 646 Jan 66---------------- 1941) 98%] 9834 100 | 22,000) 96% June! 100% Jan 

First National ee % M4 % 1,700 ye Aug % June Qotscnixireben Min 68.1934! 90 89 90%i 42,000' 87% June! 91% Jan 
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Prtday| Priday 
Last | Week's Range Since Jan. 1 Last |Week’s Range) Sales Range Since Jan. 1 
Sale of Prices. jor Sale of Prices. _ 

Bonds (Conttnued)— Price.jLow. Htgh.\ Week. Low. High. Bonds (Concluded)— Price.jLow. High. eek. Low. High, 
Gen Amer Invest 56. ..1952 Bou Calif Edison 56...1951 9944, 99% 100%j 21.000 S Mar!) 102% Feb 

Without warrants. .....}------ 82% 84 23.000| 82% June| 86% Feb Refunding S6_....- 1962}....._ 99% 100 2,000) June} 102 Aor 
Gen indus Alcohol 6s 44) 10244) 102 102%} 37,000} 100 June} 106 May Gen & ref 58_....-- 1 100 99% 100 14,000 99% June) 102% Mar 
Gen Pub Ser conv 5%s 1939) _....-. 107% 109% |263.000] 103% July) 110% July | Bou Cali! Gas 5s... -- 1937; 92 91% 92 15.000} 91% July} 95 Mar 
General Rayon 6s A..1948) 78 78 78 4,000| 78 Apri 95 SG +  Ciukade duawes ateud RRB: 96% 96%| 23,000} 92 Mar) 98% May 
Gen Theatres Eq 68..1944) 102 100 102 {215,000| 99 July] 102 Aug | So’wst Dairies 6 4s— 

General Vending C With warrants-.---- 1948) --.--- 90 «§=690 3.000} 89 July; 101 Jan 
6e with warr Aus 151937) 49 49 52 13.000 484 July} 87% Feb | Sweet (iah wa. 1% 94 93 94%| 5.000] °1% Apr! 97% JaB 
Georgia & Fla RR 66..1946) 52 51 52 | 3,000 May| 70% Jao | So’west L & P 5s_...- 1957]-....- 93 93 1,000} 91 July) 96% Jan 
Georgie Power ret Se. 1967 96%| 95% 96%%)104.000 os May| 98% Jap | S west Pow & Lt 6s_..2022).-.__-- 103 104%] 15.000} 299% May| '07% Jes 
Goodyear T & R 5%s_1931)__---. 98 98 2,000| 97% June} 100 Feb | Staley (A E) Mfg 66..1942; 9734) 97% 98%} 5,000) 97% Jan Feb 
Grand Trunk Ky 63,8. 1936; 107 106% 107%] 5,000| 108 May! 108 Jap | Standard Invest 5s... 1937 
With warrants..-..-- ens 126 126 1,000; 124 July} 136 May 
Guantanamo & W Ry 5s '58}..--- 69% 70%] 16.000} 69% July] 85% Mar SP cccescarings 1939; 101%} 101 103 96,000) 101 July} 103 Aug 
Ground Gripper Shoe 65°44] 100%] 98% 101 78.000} 98% Aug] 101 Aug | 8tand Pow & Lt 66...1957| 96%) 96 97 57,000| 94% May| 0v% Jan 
Guif Oil of Pa Se .. 1987 99% 98% 99%! 38,000) 98% July] 101% Jan Stinnes (Hugo) Corp— 

Sinking fund deb 5s read waned 99% 99%! 18.000) 99% May] 102 Jav 7e Oct 1°36 without warr!...... 92% 93 700; 81 June| 94% Feb 
Quilt Btater T't! Se. 94 93% 94 62.000} 93% July] iq Jar 7e 1946 without warr'hte)_____- 85 86 17,000; 83 July} 91 Feb 
Hamburg Elec 7s.--.-- 1938 seer thi 99% 99% 3.000; 99 Apr] 103 Ja Sun Maid Raisin 648.1942) 55 55 55 6,000; 4% May| 79% Jan 
Ban burs } ia tod bye & 82% 82 &3 28.000; 82 Mar as Jen | Sun OU 5%48-_..----- 1939; 99% 99% 99% 7.000' 99% July} (02 Jap 

Rubb conv 548 REET 77 77 2.000; 68 May| 84% Jae | Swift & Co5 O% 15 1922; 99% 99% 99%) 38.000, 98% Mar) \00% Mar 
RS hear Is on ama 86 86 1,.000| 82% May] 97 Jan 
eis Gulf Gas 6 oa oan sctbicmiinal 79 80 10.000} 75 July} 92% Jase | Texas Cities Gas 5s...1948)..___- 73 73 4.000} 73 July| 89 Mar 
on. bw clue coke a een 76 76 6.000| 76 July 92% Jar Texas Power & Lt 56. . 1956 95% 92 96 39.000; 92 July 90% Jap 
Hung- Italian Bk 7%. 1963] 86 86 87 7,006) 86 July| 98% Jan | Thermoid Co 68 w w 1934) 99 99 101 75,000! 95 June) ‘(06% Mar 
tl. Power&tt Vien 92 91 92 9,000; 91 July] 96% Jan | Uen Co 6%s__Nov 1 1936) 103 101% 103 15,000] 97 Apr} 103 Aug 

58 series B...---- og 98 98 6.000) 97 Apr} 101 Feb PP pyre 1944) 99%) 99% 100%| 69.000} 99% Aus} 100% Aug 
Indep (1) & Gas deb 68 1939] 105%%| 105 10734/133.000| 102% Feb| 120 May | Union Amer Invest 5s. 1948/_..___ 104 105 11,000] 98 June) 116% Feb 
Ind polis P & L Se ser A "67 95 95 97%| 30.000} 95 Aug] 100 May United FE!) serv (Unes)7e at 
Int Pow secur 7s ser E1957) 96 95 96 10,000| ¥i% Mar| 96% July With warrants.......-- 111 109 11 3.000} 108 June} 130 Feb 
Internat Securities 68.1947) 85 85 85%|110.000|; 83 May! 92 Jap | United ladustrial 6 4s 1941)..__-_- 89% 89% 2.000; 84 Apr) 91% Jas 
Interstate Nat (jas 66.1936 UDpited Lt & Rys 5%s ae 88 87 88%| 31.000) 86% Mar) 94% Jas 

Without warrants. ..._- 102 102 102 12.000} 101 July} 104% Jan Gewerles A. _.... 952; 99%) 99 100 17.000} 98 June} ‘01% Jap 
Tnteretate Power fe on SRS 88 88%! 13.000) 88 July| 96% Jac United Oil Proc 6s- - 1952 90 88 90 2.009) 076 Apr| 90 Aug 
interstate Pow deb 68-1952)... .-.-. &9 89 5.000; 89 July| 97 Jap | United Rys (Hav) 74s e  Ppae 108 108 4.000) 108 May) 110 Jan 
Invest (0 of Au. 68 A. 1047] 118%) 106% 118%1156,000) 95 Apr| 118% Aug | United Steei WK 6 hos 1947 

Without warrante.....- 75%| 75% 77 57.000| 75% Aug] 83 Jan With warrante._.--- 87%| 87% 89%! 23,000] 82% May! 93% July 
inv £4 5s A with w r_1947 105 Jan} 111 Mar | © 8 Rubber— 

Without warrants......j}...-.-- 77 77 10,000| 77 July| 80% Feb Serial 64% notes. .1930)__._-.- 98% 98%) 4,000] 98% Jan) 100% Jan 
lowa-Neb L & P 58...1957| 90%) 90% 91 ik 000; 90 June| 94% Jan Serial 64% notes. .1931)_...-.- 98 98 3.000] 97% July! 100% Jan 
isaros Hydro-Flec 78 1952) 89 89 90 19,000' 86% Feb) 91% Jar Serial 644% notes. -_ 1933) __-- -- 97% 98 17.000} 96% Jan} 100% Jan 
isotta Fraschin' 7s... . 1942 2 Serial 6'\_4% ovtes. 1954) 97 97 98 23.000} 96% July) 100 Jan 

WER WHTGOW. .cc ccc ddescewe 90 93 4,000; 90 July] 106% Jan Serial 644% notes_-1935)------ 98 98 3,000} 95% June| 100% Jan 

Without warrants... 90 90 90 1,000] 86 July} 91 May Serial 6'4% notes. -i¥36/....-- 97 98 2,000} 95's July] 100% Jaa 
Italian Superpower of Del Seria! 6'¢% notes..1937| 97 96% 97 12.000} 96% May) 100% Jan 

Deb 6s with warr..1963}) 91 91 92%| 61.000] 91 Aur|’ 93 July Sertal 64% % notes._1938}_...-- 98 98 1,000} 96% Jan) 100% Jan 

Without warrants----- . 76%\| 74% 77 (|161.000] 74% July] 82 Jan Serial 64% % notes. .1940)____-- 97% 98%) 2,000) 97 Jnn} 102 Feb 

‘itilities Pr & it i iW, 98%| 95% 101 {1479000; 89 June) 101 Aug 
Koppere G & C deb 68.1947} 93%) 93% 93%| 27,000] 93 July) 190% Apr aad 
Laclede Gar 58. -.-- 98 97% 9% 12.000] 97% July] 101 Mar | Van Camp Packing 68.1948) 84%) 84% 84%] 2, 81 May| 87% Feb 
Lehigt Pow secur 68. .2026) 102%) 102% 103 69,000] 1024% July] 106 Jai Virgiuia Elec Pow 58. -1955/_.__-- 99 99%| 16,000} 96% June) 1.00% Jan 
Leonard Tietz Inc 7\%s 

Without warrants... ..-. 99%; 99% 99%] 15.000; 99 May! 102 Jan | Webster Mills 6'4s_._1933j]__._-- 91 91 1,000} 87% Apr) 96% Jan 
Libby. MeN & Libby 56°42] 91%] 91 91%) 16.000] 99% June] 94 Jan | Western Newspaper Union 
Lone @tar (jas Corp Ge 1942) 95%) 95 96 7,000} 95% July} 99% Jar Conv deb 64_....- 1944; 99 99 99%| 35.000; 99 July| 99% July 
Long Island Lfag 6s... 1945) 10344) 103% 103%{ 27.000] 102% June] 106 Feb | Western Power 5%8. 1057! 194%) 182% 197 70.000) 109% Janu} 197 Aug 
Louisiana Pow & Lt 6 1957} 90 89% 90%] 10.000] 89% July] 96% Jan | West eco Chlorine 5s °37|..---- 99% 101%] 6,000); 99% July; 104 Jan 

DOSEN . dsc kwsdaeks 1957] ------ 90 90 10,000} 90 Apr] 92 Jan | Wisconsin Cert Rys 561930] 98%| 98% 98%] 18,000) 96% Jan) 98% Jan 
Manitova Power 548. 1°61 97% 9842) 15.000] 98 July] 101 Jav 
Mase Gas Cos 56%6 _.1946] 101%} 101 102%] 20.000) 101 July} 104% Apr Foretgn Government 
Mo ord Rad & M fg 6s 1948 93 93% 15.000} 92% June| 99% Jan and Municipalities 
Memphis Nat Gas 68.1943 

With warrants.......-.-|----.- 92% 92%| 2.000} 92% July! 117 Feb | ag teu) Mtge Bk Rep ofCu 
Metrov Edison 448..1968) 94 94 95%| 2,000) 94% Mar! 99 Jan 20-yr 73_...Jan 15 1947] 90 90 90 1,000; 89 June} 99 Jan 
Minn Pow & Lt 448..1978) 88 86% 88 25.000} 86% July; 92 Jap 20-yr 7s_...Jan 15 1947}... ..- 95% 96 4.000} 89 June} 99 Jan 
Montreal |. H @ P col Se 61 99 98% 99 18.000] 06% Apr! 101% Jap | Baden (Germany) 7s_. 1951] _.--- 92% 92% 1,000; 92% Marj] 98 Jan 
Morris & Co 7%s.. 100 100 100% 11.000) 99% Mar] 101 Jan | Bauk of Prussia Landowvere 
Munson 8 & Lines 6s '87 Ags'b 6% notes__..1931) 97 97 97 4,000} 4% May} vs Mar 

With warrants. -......- 117%) 113 117%|159,000) 97 May! 117% Aug | Buenos Alres(Prov) 78 47| 103%} 102% 104 | 35.000] 1:00 Apr] 104% June 

1 tiiec 68 A 67) 97%) 96 98 16.000] 96% July) iuu- sao 7a. __...... 1952] 101%] 101% 102 | 36,000] 90% Mar| 102 June 
Nat Distillers Prod 6s °35 10394 103% 103%] 28,000} 98% Apr) 104 July | Cauca Valley (Dept) Co 
Nat Food Prod 6a__..1944| 99 99% 994] 10.000) 99% May] 100% May lombia extief 7s__. 194s} 88 854% 88 28,000; 85 May| V6% Jan 
Nat Power & Lt 6e A 2026) 102%| 102 102%} 5%.000) 102 Mar) 105% Feb | Cent Bk of German Stated 
Wat Public Service 5a 197%) 79 79 79%)| 71.000] 78% July) 83 Jap Prov Banks 6s B___195i/|_.--.-- 81 82 21.000} 79 May! 87% Feb 
Nat Trade Journal 68_1938) 70 70 73 37.000} 70 July} 98% Jap 
Dan sh Coane eee 98 96% 98 14,000} 96% June] 101% Jan 
Neisner Renity deb 6s 1948). ._--- 102 102 1.000} 98% June] 108% Jan I REDS IM 90%} 9034 9144) 6,000] 90% July) 96% Jan 
New Eng(ia&EiAesnSs 1948) 89] 89% 90%! 37,000] 87% Apr) 97% Jan | Dansig P & Suntioun ‘ea 

Biiicporans an ansee 1947; 90%) 9034 90%! 12.000] 88% June) 97% Feb Extis {64s.... ._.1952] 81 81 81%| 6.000) 81 Jan| 86% Apr 
N Y @ Foreign Invest— ‘ Frankford (City) 6 4s8_ 1954) -_---- 89% 90 15.000] 88% May| V6 Jan 

5s A with warr...1948) 88 88 88%} 13.000) 88 May}; 04 Fev | German Cons Munie 78 47) 95%) 94% 95%) 8.000) 93 July| 98% June 
NYP 4@LCorp ist 4 8°6 90 90 90 69,000} 83 July| 93% Ja» 6s. 1947) 83 82 83 21,000; 82 July) 89 Jan 
Niagara Falls Pow 68. 1950) .---.-- 105% 106 9.000] 10644 Jan) 10R% Fel Indus Mtge Bk of Finland 
Nippon Elec Pow 6 ‘,8 1953 --..-- 884% 89 12.000} 87 Apr’ 92 Jap ist mtge cols f 7s. 1944)... _-- 98% 98% 5,000} 97% May) 102 Jan 
North Ind Pub Serv 58 1966) ---.--- 98 95% 000; 97% May| 101% Jaw | Lima (City) Peru6%s 1958] 86% 86 88%} 11,000} 86 July; 93 Jan 
Nor States Pow 6 4 % - 1933) - - - - - - 101% 102%! 13.000) 100% May! 106 Feb 
Porth Texas (Utilities 78 35 yt 99% 102 27.000} 98 June) 103 Fet | Marauhao(State) 7s _.1958)}_..--- 81 82 5,000} 81 June; 94 Jan 
Onto Power 6s ser B._19) 99 99% 15.000} 97% June! 10) Jab | Mendosa (Prov) Argentina 

46 serier 1)... __ 1966) -...-. 89% 91% 27.000) 89% July| 93% Jap 7 498. 1951, 94 93% 94%, 12,000; vs Avr, Apr 
Ohio River Edison 58_1951)}-..-_.- 97% 97% 5.000) 96 June} 100% Feb Montevideo (City) 6a 1959) 96 95 96 12.000} 93% May| 296% May 
Osgood Co 6s with warr '38)--.-.---. 97% 100 | 26,000) 96% July! 102% Feb — pond of Bogota 7s. — peainede ia 88 86688 5.000] 87 Apr) 04 Feb 

SEM Sab a ai 88 88 88 6.000} 87 Apr) 94 Jan 
Pac Gas & E) ist 4448. 195% 92 92 93 11,000; 92 Aug, 98% Jap Miwe 6 Sask of Chile 68 ia 97 96 97%} 27.000} 96 Juue| Usk Feb 
Pacific [nvest 5s -. 1948, 91%) 91% 92 4,000} 1 OS fa gl Set ye, © RE 92 93 30,000} 92 July; 93 Aug 
Pacific Western U11648 43) 95%) 95 95%| 32,000) 93 May 88% Jap Mtge Bk of Denm’k 5s 1972 95 95 95%| 19.000} 95 Mar| 97 Jan 
Park & Tilford 68- - -- - 1936) -.---- 96% 96%] 2.000} 96 June i106 Jan | Mtge Bk of Sugus av 7e 47) 75%) 75 76%] 35,000) 75 Mar) 82% Jan 
Parmelee Transport 6s 1944) .....-. 99% 99%! 10,000} 99% Apr, 100 Apr | Netherlands 6s__...-- , = 104% 104%| 2,000) 102:4 Mar) 107% Feb 
Peun-Obio Edison 68 1960 

Without warrants. -.---. 100 99% 100 7,000} 98% Apr] 102 Jap | Parana (State of) Bras 785s) - -- - -- 85% 86 | 14.000} 84 June} 93% Jan 

52:5 when issued_..1959] 90%] 90 91 | 18,000] 90 July} 97% Mar | Prussia (Free State) 65851) 93%) 93% 94 | 16.000} 89 May! 97 Keb 
Penn Pow & Lt 6s... 1968 aba aaa 99% 100 7,000} 99 May| 102% Jan Ext. 6s (of 27) Oct 15 52] 85%| 85 86 | 32.000) 83% May! 90% Jem 

5s series B_....-..- 1952] 1004] 100 100%] 9.000} 99% June| 10354 Apr | Rio de Janeiro 6 ‘48. --1959)----_-- 91% 91%] 2.000] 91% July] 91% July 
Peopier ita Pris... iviv] 95 94% 95 31,000] 85% June} ‘Ut Fet Rumanian Mono inst 7s 59|._-.-- 81% 83 17,000} 81% Juiy| 89% Feb 
Phila Elec Pow 548. 1972] 104 | 104 104%] 28,000] 1024 Mar| 105% Jap | Russian Governmente— 

Phila Suburban Counties Oe er 10101... a 13 1344] 10,000} 12% Feb) 19% Apr 

Gas & El ist & ref 4448"57] ------ 94% 94%! 8.000] 94% July] 98% Jan 649s ctfs. ......- ee SaaS 13 14 fs 8,000! i2% Jan} 19 Apr 
Pittsburgh Coal 63_~_- 1949] -..--- 99 99 6.000} 99 May} 100% May OU SRNL AR ~ oo aes 13 13 10,000} 12% Feb) 19% Apr 
Pitteaburgh Stee: Ge_..1¥48| 10244! 102 102%] 6.000] 100% Apr} 103 Jab 6s certifs.......- |} eRe 13 13 10,000; 12% Feb; 19 Apr 
Poor & Co 6s__.....- 1939} 129 111% 130 {218,000} 96 June} 130 Aug 
P romac Kdison 58 - .1966]------ 93%, 94%! 9.000) 93% July} 98 Mar | Saarbrucken 7s_.--.-- |, ETRE 99344 99%} 1,000; 99 #Mar| 101 Feb 
P? {fro Sugar 7s. Nov 15°47]...--- 70 70% .000; 69 Apr) 76 Jan | Santa Fe (City) Argentine 
kin a Corp of N Y 5%s'47}-_.---- 91% 91% 1.000} 91% July] 98% Feb Republic ext 7s_...1945| 91%| 91% 9444) 6,000) 9134 June 96 Jan 
Pub Serv of Nor Il] 58.1931] 9934] 9944 9944} 6,000} 9754 Mar] 100 Jan | Santiago (Chile) 7s...1949|-...--- 97% 99 6,000; 96 Apri 100 Jan 

eensporo G & E 5s *52]__---- 97% 98 12,000} 97% July} 105 Feb 

itice Bronze & Steel 
Pa 15-yr deb 6s__1944]______ 99% 9944] 18,000] 99 July} 100% May * No par value. 1 Correction. m Listed on the Stock Exchange this week, where 
liance Manage’t 58.1954 foun n Sold under the rule. o Sold for cash. 

With warrasts......... 99%} 98% 100 84,000] 92 Junel 101% July additional transactions will be found or 
Remington Arms 5s. oe aweue 98 98 6,000} 97 May}; 99 Jap | * Option sales. ¢ Ex-rights and bonus. @ When issued. z Ex-dividend. y Ex- 
Ricbfieid Ot) 6s._...- 944) 100%} 100% 100%! 70.000} 99 May] 102% July rights 
Rochester Cent Pow ie oh 8634! 8634 88| 49,000} 83 Mar) 89% Ja é 
Rubr Gas 6 48---_--- 1963] 81}4} 81% 82 27,000} 79% May| 94 Jap “Under the rule’’ sales were made as follows: 

Bt Louls Coke & Gas 6s '47| 82%{| 82% 82%] 14.000] 82% July| 92 Jen a Amer. Meter Co., Jan. 15 at 128; ¢ Danish Con. Munic. 5s, 1955, Jan. 15 
Ban Ant Public Serv 58 1958) 92s) 914% 9234| 12.000] 91% July| 97 et | at 105: e Hinsworth Mfg. July 8 at 5834; f Parmelee Transportation July 22 at 26; 
Sauda Falls 5s_....-- 1955] 100 | 100 101 9,000} 98 Mar] 102% Jan ; 

Schuite Rea! Estate 6s 1935 p Educational Pictures preferred Feb. 6 at 100; r United Milk Products, March 

Without warrants... ...|.-.--- 85 = 85 2,000; 80 July} 96% Mar | ; : 1939, April 2 at 59; y Mayflower Associates, 
Seripps (E W) $348...1948""9434| 9436 94% | 26.0001 93% danl OS5t Apr 21, pref., at 81; @ Allied Pack. 6s, 193 Di y y 
serveline (new co) 58.1948) 7344) 72% 75 15.000} 70% July| 85% Jan | May 29, 200 at 65: 2 Investors’ Equity 5s, 1947, $7,000 at 98. 

ha igan W & P 446 '67)-...--- 9144 92 28 000 M a4 Apr os oe 
Srewsheun Dittie 7s_..1931 94 94 95 3.000 + i May seo ro Cash" sales were made as follows: 

eridan Wyo Coal 68 1947}..._--. 85 85 1,000 Jul Jan ansas ; ° ; 
Bilica Gel Corp 64s— 85 y) 93 d Ark Power & Light Ist & ref. 5s, Jan. 22 at 99 

With warrants_-_..- 1932)...... 110 = 110 3,000} 101 Jan} 112% Mar “Option” sales were made as follows: u Schutter-Johnson Candy, class A, March 5, 
Snider Pack 6% notes.1932| 88%} 88% 90%] 70,000] 87% May) 107% JsP | 100 at 6. 

Seivay-Am Invest 5s_.1942! 96 96 96 11,000} 94% Apr) 98% Feb 
Southeast P & L 68_..2025 § Goldman Sachs Trading Co. paid 100% stock dividend in Apr. Range of old 
ee See 1024! 10234 103 _|126,000! 100 _ Mar! 105% da ' stocks before payment of stock dividend was 11734 low, 226 high. 
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Quotations of Sundry Securities 


All Dons prices are and teterese etcept where ma. «so 





Public Utilities ies 
American Gas & Electric__t 
t 


Amer Puntic Util a a 
7% prior preferred _...100 
Partie preferred 

Appalachian FE) Pr pref__100 

Associated Gas & Elec— 
$5 preferred __-- 

Com'w'th Pr Corp pref__100 

Eastern (Util Assoc com.__f 
Convertible stock 

Genera! Pub Serv com....t 

Gen Public Util $7 pref.__t 

Mississippi Riv Pow pref 100 
First mtge 58 1¥5i_. J&J 
Deb 5s 1947 M&N 

National Power & Lt pref__t 
$6 preferred t 

North States Pow com__100 
7% preterred 

Nor Texas Elec Co com. 100 
Preferred 100 

Ohio Pub serv 7% pref__100 
6% oreferred........... 

Pacific (cas & El ist pref..25 

Puget Sound Pr & Lt $6 pf- t 
$5 preferred 
lst & ref 528 i6te aD 

South Cal Edison 8% pf..25 

Stand G & E17% pr pf. _i00 

Tenn Llec Pow Ist pref 7% - 
6% 100 

Toledo Kdison 5% pref... 
6% preferred 
7% preterred 100 

‘Western Power Corp pf. 100 


Short Term Securities 


Allis Chai Mfg 58 May 1937 
Alum Co of Amer 58 May ‘52 
Amer Rad deb 4+.5 May ‘47 
Am Kuii Mill dev 58 Jan 48 
Batavian Pete 4's... .1942 
Beli Tel of ( au 58 A_ Mar 55 
Bethiebem: steel— 
Sec 5% notes June 15 “30 
Bec 5% avtes June 15 31 
Bec 5% notes June 15 32 
Commer’) ins est Trust— 
5% motes... ..- May 1930 
Cud Pkg deb 5'.8 (ct 1937 
Cunard SS Line 4 +.s Dec ‘29 
Edison E1 tl! Boston— 
4% wotes....Nov 1930 
= Gas & Fuel— 


run Rubber 5,8. -Jan i931 
General Motors Acceyt— 

5% wer ootes_..Mar 1930 

5% ser notes...Mar 1931 

ser uotes..._Mar 1932 

ser netes._..Mar 1954 

ser notes...Mar iy34 

set notes...Mar 1935 

5% ser nutes_..Mar 1936 
Gui (sil « orp of Pa -- 

Debentuse 58 -.Dee 1937 

Debenture 58_. Feb 1947 
Koppers (ias & Coke— 

Debenture Ss._June 1947 
Mag Pet 4+.8 Feb 15 40-35 
Mar 115% notes Jus 15 30 

Serini 5% noves J ue i5 3i 

Serial 56% uctes J ne 15 32 
Mass (ias Cos 3'.8 Jan 1946 
Pacific Mills 5 ,s. Feb 1931 
Peoples (sas L. & Coke— 

4°.4 _._Dec 1929 & 1930 
Proct & Gamb 4 4s July 47 
Swift & ( o— 

5% notes__.-Oct 15 1932 
On N J KR & Can tsS5ept'29 
Wisconsin Central 55 Jau “30 

Tebacco Stocks Par 
Am 


~ Cigar com....100 
Py 100 


£i 
Imperial Tob of G B & Lrei'd 
Int Cigar Machiuery new LUO 
Johnson tin Fuil & Met. i100 
Standard (Comm | class B... 
Uniou Cigar... .-- 
Union Tobaceo Co com.-__- 
Cleats 
Young (J 3) Co com_...100 
Preferred . 100 


indus. & Miscelianeous 


American Hardware---_-_- 25 
Babeuck & W ilcox 
Bliss (bh 
Preferred 
Childs Corp pref 
Hercules Powder 
ee 
Singer Manufacturing --_ 100 
Singer Mfg Ltd £ 


Raliroad Equipments 


Atlantic Coast Line 6s 
Equipment 

Baltimore & Otic 6s... ...- 
Equipuient 4‘,8 & 58_... 

Buif Roch & Pitts equip 6s- 

Canadian Pacific 4'.s & 68 

Central KR of N J 6s_._-_- 

Chesapeake & Ubio 68 
Equipi.ent 68 
Equipment 

Chicago & North West 6s_- 
Equipment 6. 8 

Chie R 1 & Pac 4%s & 58__. 
Equipr.ent 68... 

Colorado & Southern 68_._-. 

Delaware & Hudson 6s 

Erie 4% 5 
Equipment 68 


Equipment 6s 





10812 
10212 


9812 
100 
94 
= 


100% 


99 
98'2 
QSlp 


97 
9614 
99 


9312 


97le 
8Y 


9915 
97%, 
O74 
Q5le 
9512 
9415 
9415 


98)+ 
994, 


93 
95 
97%, 
9434 
94 
1013, 
9714 
87's 
95 


99% 
99', 
9812 


Maman c 
BSSS588e 


Railroad Equip. (Concl.) 
Hocking Valley 5s 





Ask 
21312 
104 
390 
1121s 


Equipment 6s 
Illinois Ceutral 44s & 5s... 
Equipment 6s 
Equipment 7s & 6%s-_-..- 
Kanawha & Michigan 6s--- 
Kansas City Southern 5s 
Louisville & Nashville 6s--.-. 
Equipment 6%s 
Michigan Central 5s & 6a-- 
Minn St P & 38 M 4'48 & 5s 
Equipment 64s & 78..-- 
Missouri Pacific 6s & 644s8.-. 
Mobile & Ohio 5s_...---- 
New York Central 4%s & 5s 
Equipment fs 
Equipment 78 
Norfolk & Western 4%s-_..-. 
Northern Pacific 7s.......- 
Pacific Fruit Express 7s8-. -- 
Pennsyivaaia RR equip 5s. - 
Pittab & Lake Erie 6 48---- 
Reading Co 444s & 5s 
St Louis & San Francisco 5s. 
Seaboard Air Line 5%s & 68 
Southern Pacific Co 444s... 
Equipment 7s 


“|/Southern Ry 4448 & 58 


Equipment 68 

Toledo & Ohio Central 6s_.- 

Union Pacific 7s 
Aeronautical Securities 

Aeromarine- Klemm 


5 ||Aeronautical Ind without war 


Warrants ....-. 


Preferred 

Warrants 
AMBRE WBcnncindccece 
Alexander indus com 

8% participating pref. -.-- 
American Aeronautical 
American Airports Corp.._f 
Aimer Eagle Aircraft 


||Av tation Sec Co of N E_-.- 


Bach Aireraft 

Bellanca Aircraft Corp new. 
Berliner-Joyce Alreraft A. 
Central Airport. .....----- 


o||Cessna Aircraft new com... 
o||Claude Neon Lights. -.----- 


Consolidated Aircraft 
Consvlidated Instrument..t 
Crescent Aircraft 
‘Curtiss Flying Service 
Curtiss-Robertson Alrptane 
Units. .-.- 
Curtiss Assets 
Curtiss Caproni 


2||Curtiss Reid pref. ...-.. one 


(dayton Airp!l Engine 
Detroit Aircraft 
Fairchild 
Fokker Aircraft 
Preferred 
Haskelite Manufacturing - -- 
Lineolu Aircraft 
Lockheed- Vea 
Maddux Air Lines com... 
Mahoney-Ryan Alreraft. .. 
Mohawk Aircraft 
Mono Aircraft 
Preferred 
Moth Aircraft Corp units. - - 
Common 
National Air Transport... - 
National Aviation.......-t 
North Amer Aviation 
Pollak Mfg 
Sky Specialities. .......-..- 
Stearman A.reraft com 


2\|{Stinson Aireraft com 


Swallow Airplane 
Travel Air Mfg new 
Us Alr Transport 
United Aireraft 
Preterred 
Universal Aviation 
Warner Aircraft kngine_.-.- 
Western Air Express new... 


Water Bonds 
Ark Wat ist 5s A 56..A&O 
Birt WW ist 5448A'54 A&O 
Ist M 5s 1954 ser B. J&D 
City W( Chat) 5+.8A'54 J&i) 
ist M 5a 1954..... J&D 
City of New Castle Water 
5s Dec 2 i941... J&D 1 
Clinton WW Ist 53°39 F&A 
Com'w'th Wat ist 54,8A 47 
Con tlsv W 58 Oct2’39 A&Oi 
EStt & tnt Wat 58°42 J&Js 
lat 
Huntington ist 68 "54 M&s 
5a 195 


Mid States WW 4« °36 M&N 
Monm ConW ist5e’56 J&id 
Monm Val W 5‘.6 '50_J&J 
MunecieW W 580ct2'39 A&O! 
St Jos Wat 58 1941...A&O 
Shenango Val W 58'56._A&O 
So Pitts Wat ist 5s 1960 J&J 

ist M 58 1955_.....-F&A 
Terre H WW 68°49 A J&D 

ist M 58 1956 ser B_F&D 
Wichita Wat ist 6s “49 _ M&S 

Ist M 58 1956 ser B F&A 





5.30 
5.10 
5 30 
5.00 | 
5.20 

5 10) 
5.20) 
5.20) | 
5.10}! 
5.00 
5.20)| 
: 10 10) 





5. 0) | 
5.20) 
5.20]| 
5.10] 

5.20|| 





Chain Store Stocks 
Berland Stores units new... 


|Bohack (H C) Ine com_.._t 


7% ist preferred_._..100 

Butler (James) common. .-.-- 
Preferred 

Diamond Shoe common-.-_.-. 
Preferred 

Edison Bros Stores com... - 
Preferred 

|Effron Stores Corp w 1 

Fan Farmer Candy 8h pf _t 

iFed Bak Shops com t 
Pref 7% with wurr_._- 


|Feltman & Curme Shoe 


S' 
Fishman (H M) Stores com 
Preferred 


5. 20 |lae Atl & Pac Tea vot com_t 
100 


5. 10)| 


Preferred 


shdbebtbebebebeberebeberenaberd 
SERS IRIE ebeeesss 


103 
*380 
115 





Ask 


‘ Oo 
RESESEESESSS 


SESaSsESSE 


355 
118 














Chain Store Stocks Par 
Howorth-Snyder Co A 
Knox Hat new wi 


Cum pref 7% 100 
Lane Bryant inc 7% pref_. 
Lerner Stores 6'4% pref 

without warrants 
Lord & Taylor 

First preferred 6% __.. on 

Second preferred 8% __ 100 
MacMarr Stores pref______ 
McLelisn Stores 6% pref 100 
Melville Shoe Corp— 

ist pref 6% with warr 109 
Mercantile Stores pref. _100 
Metropolitan Chain Stores— 

New preferred 
Miiler (1) & Sons com 

Preferred 64% 

Mock Judson & Voekinger pf 
Murphy (G C) Co com_.___+ 

8% cum pref........190 
Nat Family Stores Ine warr 
Nat Shirt Shops com 

Preferred 8% .......- 190 
Nedick’s Inc com 


Newberry (J) Co com_..... 
Preferred 7% or 
N Y Merchendise com _ 
First preferred 7% - 
Penney (J ©) Co 
Peoples Drug Stores com. 
6'4% 
Piggiy-Wiggly Corp 
Preferred 8% 
Reeves (Daniel) preferred __ 
Rogers Peet Co com... .100 
Schiff Co com___- F 
Cum conv pref 7% - 
Shaffer Store com w 4 
Silver (Isaac) & Bros com.t 
7% cum conv pref. __.100 
Southern Stores 6 units... 
U 8S Stores com class A_...t 
Common class B ¢ 
First preferred 7% 
Young (Edwin H) Drug units 


Standard Oil Stocks 
Anglo-Amer Oil vot stock . £1 

Non-voting stock. ... £1 
Atlantic Ref com new _..25 
Borne Scrymser Co 
Buckeye Pipe Line Co. ..50 
Chesebrough Mfg Cons. .25 
Continental Olt v te... .10 
Cumberiand Pipe Line. . 100 
Eureka Pipe Line Co___ if 
Galena Signal Oi1 com __100 

Preferred oid - 

Preferred new 
Humble Oi) & - wena - 
Itiinois Pipe Line_....-.- 
Imperial OW 
Indiana Pipe Line Co 
International Petroleum -_.t 
National Transit Co. _12.50 
New York Transit Co. ..10 
Northern Pipe Line Co. 100) 
Ohie Ol 
Penn Mex Fuel Co 
Prairie Ol! & Gas_..--.-- 25 
Prairie Pipe Line_.....-- 2A 
Solar Refining - - mb: 
Southern Pipe Line Co _. 50 
South Penn Oil. --- 
Southwest Ps Pipe Lines. 50 
Standard O11 (California). .+ 
Standard O11 (Indiana) -.25 
Standard Ol (Kansas... 25 
Standard Ol) (Kentucky) 10 
Standard ©il (Nebraska) .25 
Standard Ollof N J 
Standard Oll of N Y....- 25 
Standard Oil (ohio)... -- 24 

Preferred 100 
Swan & Finch. 
Union Tank Car Co....- 25 
Vacuum Oil. .........- -24 


“i60 


er 


investment Trust Stocks 
and Bonds 
Alrstocks [ne 
Alliance Invest - - - - 
Allied Internat Investors. .t 
Amer Brit & Cont coin 
6% preferred 
Amer Common Stocks Corp . 
Am & For Sb Corp units_. 
Common 
5%% conv debs 
Amer Founders Corp com -- 
Couv preferred. .....-.-- 


7% preferred . ......-- oe 
1 -40ths - 
Amer & General Bee “units - 
Class A 


Amer [Insurance Stk Corp 
Amer internat Bond & Sh-_. 
Ammer Ry Tr Shares 

Amer & Scottish lovest..--. 
Astor Financiai ciass A 


» Int Corp units... 
Bankers Financial Trust - 
Bankers Investment Am com 
Bankers See Tr of Am com... 
Bankinstocks Holding Cc orp. 
Bankshares Corp of USclA 


Bankstocks Corp of Md clA 
Class B 
Preferred 
Baste Industry Shares 
British Type Investors 
Cent Nat Corp A 


Colonial Investor Shares - - - 
Continental Securities Corp- 
Preferred 

















Investment Trust Stecks 
“and Bonds ‘Concl) Par 
Corporate Trust Shares. .__ 
Credit Alliance A... ....- 
Crum & Forster [nsuran- 


Deposited Bank Shares _._. 
Diversified Trustee Shares _ - 
Shares B 
Domestic & Oversen pref. _. 
Eastern Bankers Corp com 
nits 


Class B 
Federated Capital Corp... -. 


First Holding & Trad__-__- f 
First Investment. A pref... 
Fixed Trust Shares class A _ 
CWS Bas amas = 4 
Founders Holding cota cl A_ 
6% vreferred - 
Foundation See com nies ohne 
General Fquities A...... - 
General Trustee common. -. 
New units 4 
OF GOOG cided nahn dice 
German Cred & [nv 25% pd 
Greenway Corp com... ... 
Preferred with warrants_ 
Guardian [nvestment 


Harvard Financial | 
Incorporated Equities 
Incorporated Investors 
Tnsuranshares series A 


Inter Germanic Tr new_._- 
Lot Sec Corp of Am com A. 
Common B 
Allotment certificates. ___ 
64% referred... .....- 
6% preferred .........- 
Invest Co of Amer com. __ 
7% preferred... ._. 
invest Fund of N J 
Investment Trust of N Y.. 
Invest Trust Associates. -.__ 
Joint Investors class A 
Convertible preferred. ._-_ 
Keystoue Inv Corp class A_- 
Class B 


Massachusetts Investors. . - 
Mohawk Invest Corp 
Mutual investment Trust. - 
New Enxland Invest Trust 
N Y & London Mgnt units_- 
North Ameri Util See... __ - 
Preferred 
North Amer Tr Shares. - 
Oll Shares units 
Old Colony Invest Tr com. 


Pacific Investing Corp com 


Power & Light secs Trust _- os 

Second Financial Invest. ._- 

2nd Found Sh Corp units- 

Second internat See Corp... a 
Common B....2.-.. 2. a 
6% vreferred 


| Second Nat Investors  casaidioae 


Shawrout Bank inv Trust. . 


6s 
| Southern Bond & Share— 


Com & allotment ctfs_.__ 
$3 pref allotment etfs___- 
Standard Collateral Trust. - 
Standard Investing Corp-.-_- 
5'o% pref with warr...- 
5% bonda with warr __.. 


' State Bankers Financial. . 


Third Nat [nvestors......- 
Trustee Stand (Oil Shs 
United Founders Corp com 
U 38 Sbares class A 


U s & Brit Internat class B 


Preferred a 
U 8 Flee Light & Power...- 
U 8 & Foreign Sec com...- 
Preferred ___- 
Sugar Stocks 
Caracas Suyar..........50 
Fajardo Sugar. -.......100 
Godchaux Sugars Inc 
Puetettes . .asccscce- lM 
Haytian Corp Amer ......- 
Holiy Sugar Corp com. .-.- 
Preferred 
National Sugar Ref_._.- 100 
New Niquero Sugar... 100 
Savannah Sugar com.....+t 
Preferred 
Sugar Estates Oriente pf_100 
Vertientes Sugar pref_..100 


Rubber Stocks (Cleveland) 
Aetna Rubber common. .-_t 


Falls Rubber common. .--_t/* 


Pregeereg . . occeuccaved 
Fauiltiess Rubber.....---- t 
Firestone Tire & Rub com 1? 

6% vreferred 

7% preferred........100 
General Tire & Rub com .25 

00 
Goody't T & R of Can pf.100 
India Tire & Rubber 
Mason Tire & Rubber com _t 

Preterred . . . <i cuvsc- 1D 
Miller Rubber pref 
Mohawk Rubber 

Preferred .....-.-..- ) 
Seiberling Tire & Rubber_.t 

Preferred 





710614 
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Latest Gross Earnings by Weeks.—In the table which 


follows we complete our summary of the earnings for the 


third week of July: 


























Third Week of July. 1929. 1928. Increase. | Decrease. 
Previously reported (5 roads)_..._-. $10,628,232|$10,328,258| $330,467 $30,473 
GE OF SNe ccaccaannsannbe 27, SO TC: amends 900 
SA, Diicnnsonndebusweah 320,948; 299,780] 21,168) __!__- 
Southern Railway................ 3,352,624) 3,510,381); .__.. 157,757 

Ge CEE cccmccdvcnbsanai $14,329,624/$14,169,119 351 
EGU RUNS Ch Es ncendtnveticdl « speatecd® dann eaa #00, soe —— 





In the following table we show the weekly earnings for 
a number of weeks past: 


























Current Prevtous Increase or Per 
Week. Year. Year. Decrease. Cent. 
$ t ¢ 

lst week Mar. (11 roads)....... 13,838,516 | 13,385,203 + 453,213 3.38 
2d week Mar. (11 roads). 14,087,158 | 13,715,106 + 372,052 2.70 
3d week Mar. (11 roads). 14,485,650 | 13,818,627 +667 ,023 4.82 
4th week Mar. ( 9 roads)....... 19,580,198 ,378,281 —798,083 3.93 
lst week Apr. ( 9 roads)....... 14,258,006 | 13,394,590 + 863.416 6.45 
2d week Apr. ( 8 roads)......- 13,704,380 | 12,849,259 +8655,121 6.65 
3d week Apr. ( 7 roads)....... -934,100 | 12,745,841 | +1,178,259 9.33 
4th week Apr. ( 8 roads)....... 20,100,633 | 16,956,008 | +3.144,625 | 18.51 
lst week May ( 8 roads)......- 14,083,977 | 13,198,800 885, 6.71 
2d week May ( 8 roads)...._-.- 14,025,691 | 13,800,007 + 225.684 1.64 
3d week May ( 8 roads)....... 13,987,172 | 14,015,235 —28.063 0.20 
4th week May ( 8 roads)....-.- 9,926,465 | 20,132,939 —206,474 1.03 
lst week June ( 8 roads)......-. 16,362,466 | 16,187,145 + 175,321 1.07 
2d week June ( 8 roads)......-. 14,179,746 | 13,805,018 +374,728 2.70 
3d week June ( 8 roads)......- 15,414,954 | 13,974,488 440,466 | 10.30 
4th week,June ( 7 roads) ....... 20,931,896 | 18,619,998 | +2.311,898 | 12.41 
Ist week July ( 8 roads)......- 13,783,513 | 13,461,219 +322,293 2.39 
2d week July ( 8 roads)....._. 14,098,543 | 13,922,999 + 175,544 1.26 
3d week July ( 8 roads)...._.- 14,329,624 14,169,119 + 160,505 1.13 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 



































| 
Gross Earnings. Road. 
ia Length of 
Inc. (+-) oF 
1928. 1927. Dec. (—). 1928. 1927. 
3 $ $ Miles. Mites. 
January........| 456,520,897 | 486,722,646 | —30,161,749 | 239.476 | 238,608 
February......- 455.681,258 | 468,532,117 | —12,850,859 39, 238,731 
March....-...- 504,233,099 | 530,643,758 | —26.410,659 | 239.649 | 238,729 
7 REESE S- 473,428,231 | 497,865,380 | —24,437,149 | 239,852 | 238, 
| TIT 509,746,395 | 518,569,718 —8,823,323 | 240,120 | 239,079 
eee 501,576,771 | 516,448,211 | —14,871.440 | 240,302 | 239,066 
| eee 612,145,231 | 608,811,786 -333,445 | 240,433 38, 
August........- 556,908,120 | 556,743,013 + 165,107 | 240,724 | 239,205 
September... --- ,440,941 | 564,421,630 —9,980.689 | 240,693 | 239,205 
_ eee 616,710,737 | 579,954,887 | +36.755,850 | 240,661 | 239,602 
November. ....- ,909,2 503,940,776 | +29,968.447 | 241,138 | 239.982 
December - ..-.- 484,848,952 | 458,660,736 | +26,188,216 | 237,234 | 236,094 
1929. 1928. 1929. 1928 
January........ 486,201,495 | 457,347,810 | +28,853.685 | 240,833 | 240,417 
February......- 474,780,516 | 456,487,931 | +18,292,585 | 242.884 | 242.668 
re 516,134,027 | 505,249,550 | +10,884.477 | 241,185 | 240,427 
Bs cms caonwa 513,076,026 | 474,784,902 | +38,291,124 40,956 | 240,816 
De adinsinaninrnd 536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 
Net Earnings. Inc. (+) or Dec. (—). 
Month. : ike 
1928. 1927. Amoum. Per Cent 
g $ $ 
.990, 99,549,436 —5,558,796 —5.58 
108,120,729 107,579,051 + 541,678 +0.50 
131,840,275 135,874,542 —4,034,267 —2.96 
110,907 ,453 113,818,315 —2,910,862 —2.56 
128,780,393 126,940,076 + 840,317 +0.66 
127,284,367 129,111,754 — 1,827,387 —1.41 
137,412,487 125,700,631 + 11,711,856 +9.32 
173,922,684 164,087,125 +9,835,559 +5.99 
180,359,111 178,647,780 +1,171,331 +0.96 
216,522,015 181,084,281 + 35,437,734 + 19.56 
157,140,516 127,243,825 +29,896.691 + 23.49 
sae | Sel 87, —. 700 + 46,192,048 +52.74 
. 928. 
117,730,186 on 151,973 + 23,678,213 +25.04 
126,368,848 108,987,455 + 17,381,393 + 15.95 
139,639,086 132,122,686 +7,516,400 + 5.68 
,821, 110,884,575 + 25,937 .085 +23.39 
146,798,792 129,017,791 + 17.754,001 + 12.09 




















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 


— Gross from Ratlway— — Net from Ratlway— ——Net after Tares—— 
1929. 1928. 1929. 1928. 1929. 1928. 
$ $3 $ $ 
Akron Canton & Youngstown— 
ee 355,190 279,058 179,749 99,269 154,921 86,518 
From Jan 1. 2,004,851 1,603,591 940,486 525,551 806,073 445,789 
Ann Arbor— 
ee 506,843 474,289 124,864 109,169 98,842 83,980 
From Jan 1. 3,117,764 2,852,413 850,405 705,044 685,894 556,817 
“— eyes & Santa Fe— 
aera. 19,332,445 15,579,958 7,510,843 3,110,825 5,813,356 2,015,499 
Fron Jan 1102,125,229 91,508,763 31,806,649 19,883,458 23,176,412 12,848,406 
— Colo & Santa Fe— 
ey a 2,110,202 1,932,658 361,229 269,027 268,823 172,106 
From Jan 1.12,720,883 12,391,427 2,060,810 1,832,312 1,515,370 1,235,291 
apes & Santa Fe— 
aii ak inst 1,154,441 861,518 380,854 4,785 342,961 —31,628 
From Jan 1. 6,260,440 5,737,080 1,634,468 733,639 1,395,368 517,418 
— Birm & Coast— 
_, ee 402,930 343,476 24,457 —24,659 7,657 —39,691 
From Jan 1. 2,304,687 2,306,767 424 —6,018 —100,747 —96.506 
‘os & West + og pm 
aie os mahi 236,180 236,729 35,730 39,060 22,602 25,834 
yrom Jan 1. 1,447,186 1,510,508 259,155 $ 47,992 124,509 252,422 
Atlantic City— 
PM. oi. 0 417,451 325,122 176,914 21,690 137,114 —15 
From Jan 1. 1,510,605 1,485,140 —65,676 —300,515 —307,000 =504'615 
Atlantic Coast Line— 
Ee 5,703,012 5,442,453 1,266,712 851,823 813,402 449,799 
From Jan 1.42,841,515 39,549,339 14,845,302 9,999,588 11,131,775 6,937,592 
er & Aroostook— ta ; 
arnt nce 558,668 417,057 476 54,585 92,680 40,539 
From Jan 1. 4,241,422 4,042,334 1,642,183 1,538,574 1,299,022 1,211,222 
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—Gross from Ratlway— —Net from Ratlway— ——Nedt after Tazes—— 
1929. 


1929. 1928. 


282, 674 19,833,416 
From Jan 1 19" 294,952 111,231,256 


B & O Chic Terminal— 
EP 398,161 
From Jan 1. 2,192,730 


as ~ of Chicago— 
os ices 90 433 
From Jan 1. 4,030,965 


Bessemer & Lake Erie— 
PEED s «nine 2,169,114 
From Jan 1. 7,596,463 


Bingham & Garfield— 


Baltimore & rR” 
June 


377,533 
2,130,810 


632,081 
3,893,702 


2,012,283 
6,080,171 


FERNBs osnae 49,252 39,411 

From Jan1l. 287,385 234,380 
Boston & Maine— 

PB cvtuna 6,389,703 6,167,077 


ne 
From Jan 1.37,669,995 36,500,348 


Buffalo Rochester & Pittsburgh— 
, oe 1,584,975 1,402,109 
From Jan 1. 8,718,130 8,311,420 


Buffalo & Susquehanna— 


TUB. wanna 131,889 121,965 

From Jani. 900,596 780,157 
Canadian National Rys— 

Atl & St. Lawrence— 

peer 199,370 194,423 

From Jan 1. 1,131,922 1,295,443 


a a ee 
FD. a koe 335,369 353,779 
From Jan 1. 2,115,028 1,935,946 
Det G H & Milwaukee— 
June 849,650 743,164 
From Jan 1. 4,781,974 4,495,770 
Canadian Pac Lines in Me— 
June 151,411 128,194 
From Jan 1. 1,750,128 1,451,521 
— Pac Lines in Vt— 
me shea 200,257 
roms Jan 1. 1,046,558 
Central of pag 
rer 1,978,938 
From Jan 1. 12,543,978 
Central RR of N J— 
a 4,726,170 4,702,754 
From Jan 1.28,074,749 27,638,959 
= & West Carolina— 
PE cnwan 257 ,046 
rem Jani1. 1,700,481 
— & a 
D aeons 353,601 2,339,916 
ems Jan 1. 13. ‘951, 760 13,570,821 
Chicago Burl & Quincy— 
 —. , See 12,475,796 12,052,155 
From Jan 1.76,227,002 75,109,581 
——_ & East Illinois— 
PUB ns «0 om 2,013,837 1,921,126 
Frome Jan 1.12,151,821 11,744,100 
Chicago Great Western— 
. eee ,097,591 2,052,081 
From Jan 1.12,059,213 11,670,165 
Chicago & Illinois Midland— 
June 214,988 205,049 
From Jan1_ 1,441,204 1,252,665 
Chicago Ind & Louisville— 
June 1,598,323 1,464,449 
From Jan 1. 9,033,150 8,999,114 
Chicago Milw St Paul—Pac— 
ee 14,583,155 14,121,518 
From Jan 1_80,882,124 79,384,200 
Chicago & North Western 
ER AE 13,601,450 13,862,005 
From Jan 1.72,091,523 71,261,134 
Chicago River & Indiana— 
a mean 571,547 548,788 
From Jan 1. 3,469,631 3,386,480 
— RI & Pacific— 
euseeedl 11,010,940 10,875,316 
ed Jan 1.65,893,597 62,498,669 
Chie R I & Gulf— 
June 634,860 470,988 
From Jan 1. 3,620,395 3,072,593 
bag st | Minn & Om— 
ee Pare 187,065 2,137,357 
from Jan 1. 12° "404, 093 12,674,860 


Clinchfield— 


164,405 
992,923 


1,874,316 
12,522,898 


273,379 
1,703,181 


FUND wccene 515,419 525,476 
From Jan 1. 3,497,773 3,424,929 
Colorado & Southern— 
ee 850,093 854,359 
From Jan 1. 5,600,388 5,512,525 
Ft Worth & Denver City— 
Pe 849,832 767 ,942 
From Jan 1. 5,347,810 5,117,065 
Trinity & Brazos Valley— 
eee 128.564. 122,934 
From Janl_. 936,267 1,045,835 
Wichita Valley— 
a 87,604 100,954 
From Jani. 669,881 848,803 
Columbus & Greens— 
ese 133,199 115,202 
From Jan1l. 870,301 814,736 
Delaware & Hudson— 
ae 3,476,283 3,059,133 


From Jan 1.20,012,604 18,944,614 


—— & Rio Grande— 
PD ecco 2,743,452 2,416,380 
toon Jan 1.15,474,064 14,601,189 


= & Salt Lake— 


. > 212,134 241,173 
From Jan 1. 1,677,560 1,815,129 
— & Mackinac— 
Peas ee 199,801 154,450 
io Janl. 797,278 757,893 
ey Terminal— 
ud 212,084 200,496 
avon Jan1l_ 1,459,866 1,078,243 
Detroit Toledo & Ironton— 
TORE «nse 1,245,944 $13,050 
From Jan 1. 7, ‘617, 699 4,725,265 
Det & Tol Shore Line— 
PE coven 374, 360,067 
From Jan 1_ 2,752,609 2,446,212 
Duluth & Iron Range— 
OS RES 1,077,582 1,080,314 
From Jan 1-_ 2’ 819,815 2,181,639 
Dul Missabe & Nor— 
. Sa 3,108,900 2,815,507 
From Jan 1. 1,464,610 5,175,924 


6,103,104 
30,122,892 


113,051 
406,861 


222,183 
1,151,521 


1,266,083 
2,952,486 


13,515 
113,738 


1,688,220 
9,477,819 


272,877 
1,615,815 


2,852 
100,202 
—45,811 
— 157,978 


198,258 
1,254,855 


383,863 
2,055,330 


—35,527 
203,937 


31,202 
23,647 


357,760 
2,873,622 


1,278,363 
7,019,181 


52,418 
426,414 


555,139 
3,097,042 


2,919,794 
23,805,897 


368,427 
2,336,492 


432,221 
2,166,806 


22,135 
283,638 


507,544 
2,475,725 


3,151,659 
18,104,369 


4,008,820 
15,721,529 


251,116 
1,500,829 


2,478,970 
14,416,984 


246,995 
1,415,283 


439,067 
1,985,143 


164,851 
1,293,307 


5,850 
1,407 ,426 


148,501 
1,485,959 


— 52,286 
—79,562 


19,837 
250,597 


20,665 
141,734 


819,250 
3,922,822 


650,156 
4,046,031 


—17,353 
529,728 


91,639 
189,060 


74,970 
546,356 


511,582 
3,706,266 


124,111 
1,380,894 


626,339 
677,311 


2,306,512 
4,021,156 


1928. 1929. 1928. 

$ $ $ 
5,474,336 5,069,512 4,543,083 ~ 
24'520.772 23,941,148 19,186,583 
79,500 45,553 17,900 
437,088 37.430 84,473 
198,003 159,591 138,687 
1,188,662 814,114 879.340 
1,097,094 1,210,951 998,337 
1,559,925 2.606.107 1,301,880 
1,749 5,884 —4,647 
29895 24.958 —13.550 
1,533,144 1,366,459 1,239,827 
9,056,905 7.607.376 7.289.325 
266,401 222,517 216,395 
1,673,279 1,355,145 1,453,161 
11,153 75 9,153 
44.349 106,695 32,349 
— 3,234 —60,471 —18,134 
—184.790 —251,981 —272,261 
228,369 186,996 218,019 
1,141,173 1,187,930 1,079,062 
264,135 368,863 255,285 
1,682,158 1,977,291 1,628,950 
—31,551 —50,027 —45,551 
184/345 116,937 100,345 
—52,777. «27,182 ~—_—57,627 
—276,701 — 473 —305,801 
283,627 230,768 167,739 
2,768,307 2,104,837 2,004,665 
1,172,829 781,159 672,516 
7,189,116 4,771,651 4,926,115 
39,168 25,918 17,664 
341.347 282,389 212.058 
462,853 440,203 356,827 
2,566,270 2,434,672 1,932,135 
2,521,335 1,830,544 1,773,511 
20,625,294 17,305,895 15,380,179 
412,657 237,429 +: 292,279 
1,895,963 1,580,573 1,188,423 
404,346 354,293 325,362 
2,187,533 1,682,076 1,698,680 
22,251 14,200 15,816 
254.281 236,028 212.671 
407,944 406,622 321,995 
2,396,099 1,956,448 1,918,828 
2,768,854 2,561,735 1,948,760 
19,114,315 13,507,847 14,316,615 
4,085,984 2,233,287 3,310,127 
14,702,301 11,063,167 10,042,037 
187,174 212,618 155,255 
1,265,087 1,259,108 1,026,292 
2,740,153 1,804,064 2,068,455 
14,750,559 10,261,066 10,896,843 
79,220 220,132 54,689 
920,647 1,262°204 760,176 
202,769 334,776 __ 85,294 
1,793,014 1,344,009 118,332 
161,897 89,844 96,896 

1,267,110 843,191 , 
52,169 —62,636 —12,008 
825,133 624,555 429,248 
150,090 107,087 122,917 
1,471,891 1,194,149 1,234,763 
—24,938 —60,100 —32,403 
46.367 —126.430 729 
6,385 12,993 —5A7 
368,754 205,962 315,967 
—7,139 16,631 —8,339 
74.648 121,399 68.653 
640,977 729,776 289,524 
3,466,229 3,387,691 2,675,258 
462,456 485,125 277,325 
3,067.714 3,013,508 1,956,989 
38,833 —27,353 28,833 
656.791 469.709 518.761 
32,454 82,132 22,040 
115,494 142,699 47,362 
74,118 53,261 54,748 
394.653 417.519 285,782 
252,861 459,863 194,517 
1,392'337 2,275,056 1,082,594 
154,870 91,390 123,192 
1,284,197 1,158,409 1,099,601 
582,359 553,453 515,709 
139°332 474,853 —46'945 
2,044,056 1,970,630 1,815,853 
2'022,420 2'979.690 1.236.178 
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1929. ~ 1929. 
$ 
ae So Shore & Atl— 
meres 436,963 467,278 77,987 
poe Jan 1. 2,491,955 2 492,987 463,744 
ee Joliet & East— 
ciessite diets 2,253,649 2,031,641 835,385 
wan Jan 1. 3 +448,989 12,767,524 4,926,958 
Evans Ind & Terre Haute— 
pee 138,774 117,361 46,940 
From Jan i_ 1,009,270 925,949 358,559 
Ft. Smith & Western— 
June...... 107,394 110,187 14,946 
From Jan 1 700,389 687,489 94,633 
Galveston Wharf— 
, 137,057 257,299 31,714 
From Jani. 996,053 962,332 359,382 
Georgia RR— 
1 Oe Eee 418,143 403,081 62,425 
From Jan 1_ 2,631,322 2,533,955 448,857 
Georgia & Fla— 
pe 144,288 116,854 10,136 
From Jani. 791,284 760,447 56,119 
Grand Trunk be 
pS 1,927,2 1,941,080 400,152 
From Jan 1_11,476, 300 10,757,010 3,090,203 
Great North System— 
° 11,025,583 10,164,659 3,584,968 
From Jan 1_56,185,658 49,967,483 15,088,390 
Green Bay & Western— 
June...... 172,424 136,521 52,417 
From Jani. 957,060 843,570 213,647 
Gulf Mobile & ae 
Cn wis dma 9,953 541,948 196,915 
From Jani. 3, $51 054 3,599,548 1,041,225 
be = & Ship Island— 
errr 241,546 | 215,587 3,793 
From Jani. 1,631,609 1,729,190 243,796 
Hocking Valley— 
Pn win ckia ,859,096 1,891,584 803,929 
From Jan 1_ 9,397,043 9,078,574 3,706,000 
il — System— 
i hn on 14,282,226 13,787,357 2,505,640 
foun Jan 1_89,032,016 87,561,476 19,935,364 
Ill Central ans 
oe 2,384,273 11,942,924 2,394,885 
From Jan 1. 78 485,657 75,013,944 17,826,387 
yg & Miss Valley— 
as ela 1,880,960 30,690 109,873 
From Jan 1_12,448,993 12 ety 675 2,001,213 
fli = Terminal— 
Jume...... 572,000 498,472 179,545 
Sven Jan 1_ 3, 593. 333 3,296,703 1,072,426 
International Great Northern— 
ee 1,400,438 1,403,870 262,564 
From Jan 1_ 9,009,417 8,770,552 1,709,045 
Kansas City Mexico & Orient— 
CDS canneo 201,669 233,234 38,984 
From Jan 1_ 1,008,751 1,524,001 — 9,089 
K C Mex & O of T— 
June_____- 359,806 488,469 113,037 
From Jan 1_ 1,841,897 3,010,093 473,249 
— City Southern— 
June...... 1,511,892 1,440,038 474,610 
From Jan i_ 9,104, 310 8, 856, 871 2,825,313 
Texarkana & Ft Smith— 
a 254,289 206,071 100,228 
From Jan 1_ 1,557,407 1,321,134 768,187 
Kansas Okla & Gulf— 
, | 2S ee 286 ,644 226,364 125,124 
From Jan 1. 1,767,727 1,434,921 832,401 
Cake Superior & Ishpeming— 
Jume...... 445,101 367,702 281,621 
From Jan 1_ 1,352,603 876,372 623,061 
Lehigh & Hudson River— 
June.----.- 92,187 215,644 48,566 
From Jan 1_ 1,252,506 1,403,895 352,619 
Lehigh & New England— 
June.....- 392,951 438,731 85,193 
From Jan 1_ 2,331,307 2,603,174 497 ,446 
Los Angeles & Salt Lake— 
PF 2,357,543 2,070,464 801,499 
From Jan 1_13,500,571 11,412,997 3,710,985 
La Ry & Nav Co of T— 
June....-.- 77,286 78,650 2,527 
From Jani. 492,383 494,961 -—12,278 
Louisville & Nashville— 
June.....- 10,721,196 11,231,955 1,933,509 
From Jan 1_64,859,492 67,534,387 12,105,558 
Maine Central— 
Pe = ween 2,137,561 1,530,986 671,706 
From Jan 1. 9,833,259 9,607,434 2,388,140 
Midland Valley— 
, eee 264,893 280,959 93,202 
From Jan 1_ 1,676,588 1,700,679 662,203 
Minneapolis & St Louis— 
June....-. 1,221,920 1,137,491 265,180 
From Jan 1_ 6,804,389 6,773,092 888,208 
Minn 8t P&88 M— 
Jume.....- 4,277,011 4,148,452 1,277,751 
From Jan 1_22,406,936 21,835,168 5,129,476 
Mississippi sing x, 4 
Jume....-. 11,198 125,889 21,045 
From Jan 1_ 297, 445 800,831 219,060 
Mo-Kansas-Texas— 
Mo-Kan-Kex of Tex— 
Pee 4,725,977 4,204,530 1,533,674 
From Jan 1_26, 709, 308 25,295,424 7,764,310 
Missouri & No Arkansas— 
ree 140,950 116,433 —§ ,937 
From Jan1_ 895,039 795,454 70,313 
—— Pacifie— 
ote Te 10,623,056 9,796,841 2,434,754 
Fone Jan 1.65,129,166 61,165,201 15,289,068 
Mobile & Ohio— , 
POR vewtnn 1,604,420 1,323,027 405,831 
From Jan 1_ 8,680,679 8,507,064 1,998,254 
Nash Chatt & = —— 
ae 8,750 1,691,398 435,622 
From Jan 1_ i 508, 726 11,099,312 2,939.816 
Nevada Northern— 
\ ae 123,313 93,469 79,443 
From Jan 1 720,446 488,531 459,586 
Newburgh & South Shore— 
an 185,577 207,278 64,196 
Seems Janl. 961,004 1,023,340 260,515 
New Orleans Gt Northern— 
} ee 278,738 231,387 78,194 
From Jan 1. 1,589,860 1,615,827 469,698 
= Orl Tex & Mexico— 
eee 12,750 238,335 22,816 
veens Jani1l_ 1,374,251 1,491,935 227,629 








1928. 
3 


23,608 
353,877 


638,659 
4,228,220 
5,608 
236,196 
6,227 
56,825 


166,910 
402,890 


44,635 
343,337 


14,918 
119,188 
540,708 

2,781,713 
3,105,284 
11,733,425 


29,882 
- 228,332 


102,616 
899,385 


def26,415 
308 ,976 


778,996 
,2914,701 


2,042,712 
18,579,703 


1,909,680 
16,622,925 


135,503 
1,987,901 


92,351 
831,300 


242,740 


1,509,409 


23,252 
160,871 


88,458 
557,874 


415,125 
2,657 ,066 


80,387 
572,522 


46 ,986 


428,176 


219,969 
187,425 


55,402 
476,071 


104,189 
545,887 


438,176 
1,703,642 


—6,635 
—47,321 


2,173,785 
13,546,815 


333,765 
2,165,709 


73,429 
642,686 


127,959 
479,312 


1,067,890 
4,208,180 


25,801 
221,868 


1,072,920 
7,244,020 


4,266 
50,777 


2,048,200 
13,515,222 


249,220 
1,808,386 


301,542 
2,068,895 


51,885 
236,394 


65,005 
215,702 


54,047 
455,504 


50,709 
354,039 


1929. 
3 


46,987 
273,742 


693,758 
4,155,408 


41,188 
327,256 


10,226 
66,263 


14,714 
257 ,382 


52,739 
381,120 


432 
—-2,157 


306,312 
2,533,911 


2,829,944 
10,841,442 


43,417 
164,599 


152,214 
791,113 


— 27,867 
52,825 


679,875 
2,936,448 


1,521,088 
13,591,077 


1,581,746 
12,610,358 


—60,570 
978,451 


158,283 
944,691 


220,819 
1,454,485 


34,359 
— 84,766 


105,924 
482,259 


357,054 
2,119,226 


83,390 
658,588 


105,603 


712,695 


237,436 
485,071 


36,257 
271,677 


72,898 
422,838 


649,361 
2,855,175 


— 20,088 
— 64,073 


1,336,528 
8,618,567 


585,121 
1,879,176 


78,699 
567,344 


202 ,964 
513,550 


1,085,610 
3,696 ,968 


13,888 
161,923 
1,237,155 
6,152,684 


—9,516 
53,512 


1,960,517 
12,421,237 


318,901 
1,483,940 


340,541 
2,405,257 


63,566 
369,555 


46,613 
164,995 


60,387 
363,451 


2,348 
103,465 





—Gross from a. ae Ratlway— ——Net after Tazes—— 


1928. 
$ 


—12,400 
167,787 


512,807 
3,519,577 


3,061 


3,202 
35,473 


116,910 
267 ,890 


36,084 
288,489 
5,593 
66,834 


419,387 
2,264,553 


2,350,759 
7,559,664 


21,882 
180,168 


79,761 
720,537 


— 52,716 
148,828 


665,454 
2,187,456 


1,231,552 
12,678,577 


1,265,830 
11,721,242 


—31,048 
993,012 


76,815 


200,767 
1,257,693 


19,127 
136,548 


80,952 
514,662 


303,611 
1,973,927 


68,236 
499 623 


36,223 
363,36 


196,720 
91,270 


42,871 
386,492 


90,475 
469,102 


300,671 
884,246 


— 10,635 
—71,992 


1,565,189 
10,048,618 


220,628 
1,511,349 
59,506 
545,134 


66,192 
105,108 


840,073 
2,921,497 


19,440 
173,705 


7 
864,634 
5,801,880 


1,698 
34,568 


1,685,377 
10,935,099 


166,990 
1,311,448 


226,454 
1,629,420 


39,753 
121,432 


50,550 
165,565 


38,202 
352,421 


30,690 
225,017 








—Gross from =, —Net from 
1929 1928. ° 


260,374 
1,605,167 


s 
— So Lake & W— 
i i do 298,448 
Sem Jan 1_ 1,821,210 
° L Browns & aan ans 
June 9,212 
From Jan 1. 4 Jes. 593 
ay ~ eg Terminal— 
196,172 
rom Jan 1_ 1,008,082 
New York Central— 
eo 33,811,021 
From Jan 1 193739,620 
Indiana gs 5 fy omy 
072,571 
From Jan 1_ é 329,021 
Michigan Central— 
Ju 8,135,612 
From Jan 1 48,838,429 
CCC & St Louis— 
7,634,171 
From Jan 1.45,264,354 
ee Northern— 
291,288 301,522 
Fross Jan1_ 1,829,202 2,030,386 
a & Lake Erie— 
2,878,278 2,692,581 
Froai Jan 1.16,888,672 15,024,785 
New York Connecting— 
June 237,120 
From Jan 1. 1,474,574 


N ae N H & Hartfora— 
11,861,331 
Gaia Jan 1_67,356,025 


Norfolk & Western 
J 9,495,976 
From Jan 1.55,313,461 

N — Pacific— 

8,146,858 

From Jan 1.44,665,953 


a Pacific— 
Jume....... 526,755 
Prem Jan 1_ 2,715,492 


Pennsylvania System— 
— es Co— 
------58,026,096 55,030,777 
Fromian 1 330,749 ,406309, 166,552 
Balt Ches & Atiantic— 
—— Island 


613,817 
4,524,101 


167,941 
877,379 


32,582,703 
183109,873 


1,024,948 
6,077,405 


7,999,925 
45,289,157 


7,375,360 
43,500,504 


172,894 
1,362,886 


11,734,961 
66,006,165 


8,859,888 
49,501,489 
bacsae 7,949,691 
44,576,322 


579,686 
2,747,114 


3,824,992 
From Jan 1_19,331,691 
Monongahela— ; 
June 623,893 596,468 
From Jan 1_ 3,730,193 3,488,683 
West Jersey & Seashore— 
June 2,952 


3,567,729 
18,776,234 


902 877,185 
4,548,259 4,706,542 


From Jan 1- 

Peoria & Pekin Union— 
June ...--- 135,877 156,798 
From Jani. 885,549 996,997 


Pere ee 

172,152 3,561,272 
em Jan 1_ 23 ‘071, 691 20,689,256 

ee & Shawmut— 


SE 123,062 160,221 
vroa Jani. 829,470 1,007,752 
Pittsburgh & West Va— 
June ___.-- 422,467 365,050 
From Jan 1. 2,581,059 2,064,842 
——— Omaha & K C— 
cc lataace 57,759 60,074 
Peon Janl. 333,724 362,568 
Reading Company— 
Jume ...... 7,492,174 7,345,897 


From Jan 1_47,812,331 46,605,214 
Rich Fred &.Potomac— 

June 1,039,401 

From Jan 1_ 6,663,551 
Rutland— 

WE ik an - 514,388 556,578 

From Jan 1_ 3,003,497 3,363,953 


St Louis-San Francisco— 
June 7,085,445 6,544,273 
From Jan 1_40,104,119 38,697,498 
St L-San Fran of T— 


999,259 
5,935,375 


ie 36 0 a 151,817 129,399 

From Jani_ 914,080 806 ,568 

_ Worth & nae Grande— 

34,450 110,686 

rom Jan 1. 620'508 607 ,338 
St Louis Southwestern— 

June __._.. 1,626,002 1,423,218 

From Jan 1_ 9,134,117 8,804,261 

St. Louis 8. W. of T— 

) See 697,479 609 ,803 

From Jan 1_ 3,656,437 3,419,615 
San Diego & Arizona— 

.. | 148,753 125,069 

From Jan1_ 723.264 661,371 
San Ant Uvalde & Gulf— 

Jume.....- 58,283 193,231 

From Jan 1_ 1,095,891 1,174,496 


Southern Pacific System-— 
Sou Pacific Co— 
Sie >k- 20,154,406 19,177,94 
FromJan1 108,828,025102,213,57 
Texas & New Orleans— 
5,943,954 


7 

3 

5,443,691 

Ftom Jan 1_ 

(Southern Pac 8S Lines)— 
93 


June 30,556 903,406 
Ftom Jan 1_ 5,598,026 5,514,808 


Southern Railway System— 
DRS ae « 16,984,524 15,058,077 
From Jan 1_95,763,767 97,714,426 
Southern Ry. Co.— 

, 12,714,439 
From Jan 1_71,885,460 
Ala Great Southern— 
, ae 923,012 
From Jan 1_ 5,188,762 
Cin N O & T P— 
Fa 2,123,621 
From Jan 1_11,545,823 
Georgia So & Florida— 
June 413,860 
From Jan 1. 2,321,783 
= do ogcesess & Northeast— 
ee 464,210 
From Jan 1_ 2,804,295 


11,432,180 
70,430,527 


785,228 
4,895,293 


1,763,134 
10,589,355 


352,044 
2,286,235 


429,596 
2,716,619 





—- —wNet after Tares— 


1929 1928. 1929. 1928. 

$ $3 $ $ 
70,301 49,202 66,348 43,669 
424,986 330,316 450,674 296,452 
164,578 224,245 148,141 205,458 
1,624,354 1,546,060 1,451,771 1,422,947 
112,751 81,655 101,744 70,647 
478,716 326,603 416,761 261,518 
9,284,161 8,733,599 6,785,276 6,440,618 
46,794,080 43,102,111 32,679,512 30,260,174 
413,238 392,040 493 327,907 
2,180,845 1,990,313 1,792; 532. 1,643,264 
2,687,988 2,668,057 2,142,014 2,120,120 
16,030,581 14,406,781 12,624,788 11,382,211 
1,839,655 1,605,068 1,394,063 1,199,067 
11,107,589 9,902,236 8,385,931 7,447,576 
84,058 64,200 60,058 45,056 
484,508 580,505 351,281 445,647 
522,646 517,330 321,246 347,448 
2,778,025 2,445,242 1,232,762 1,513,351 
164,925 96,604 128,925 56,604 
893,802 870,443 669,807 632,443 
2,983,674 3,583,638 3,341,800 2,924,689 
21,454,314 18,000,376 17,288,900 14,308,326 
4,324,355 3,201,483 3,523,177 2,401,169 
22,444,982 16,879,554 17,638,272 12,075,988 
1,487,368 1,598,493 763,138 907,395 
8,815,719 9,307,886 4,811,478 5,211,020 
98,957 105,750 60,592 65,157 
90,883 26,313 —138,793 —217,616 
16,999,363 15,875,352 13%490,471 11,594,504 
90,561,921 75,414,946 72,982,038 58,453,354 
1,551,905 1,252,033 1,246,798 960,305 
5,758,414 4,558,355 4,768,190 3,617,274 
316,995 293,397 290,420 271,526 
1,791,633 1 ,527,946 1,643,280 1,405,831 
304,698 200,172 200,808 89,016 
1,138,011 595,667 850,602 287,962 
34,172 * 54,865 20,422 37,753 
233,913 332,906 135,086 230,570 
1,283,703 844,063 1,015,627 623,996 
7,094,081 5,562,471 5,582,158 4,317,673 
24,148 53,033 22,748 51,592 
208,166 361,782 200,102 353,792 
172,562 161,699 128,630 119,506 
1,192,941 880,374 883,386 595,321 
—31,863 —12,821 -—-36,720 —17,656 
—61,692 —48,424 90,832 —77,613 
1,010,194 1,118,726 722,321 799,849 
9,817,531 9,613,987 7,744,742 7,179,091 
268,730 285,662 216,120 237,161 
2,236,104 1,786,154 ' 1,850,991 1,460,816 
75,343 98,994 49,297 73,081 
500,170 636,370 344,650 473,173 
1,970,664 1,806,286 1,529,469 1,431,690 
10,981,066 10,764,453 8,532,348 8,551,645 
31,148 2,510 28,068 —938 
179,834 134,048 161,247 117,290 
32,725 —9,762 28,464 13,877 
33,314 11,026 7,067 —13,747 
703,246 439,771 630,480 382,455 
3,560,161 3,050,368 3,173,608 2,661,738 
—171,666 22,375 —-199,324 —50,358 
—949,256 —-319,477 -1,117,321 —486,987 
72,981 48,140 67,073 42,456 
244,077 184,171 208,728 150,107 
27,279 55,299 23,086 51,408 
325,271 398,742 299,938 375,740 
. 7,179,025 6,358,269 5,450,017 4,811,665 
32,950,929 28,835,851 23,870,953 20,724,327 
1,262,435 1,042,662 953,305 730,686 
65,850 81,488 64,742 76,223 
178.082 354,738 163,054 334,881 
5,450,467 3,818,313 4,287,035 2,772,384 
26,188,974 25,017,837 19,957,972 18,894,956 
4,067,273 2,884,969 3,197,089 2,114,105 
20,343,351 19,075,284 15,612,868 14,493,973 
275,835 175,751 195,443 107 ,466 
1,509,939 1,236,999 1,103,102 879,849 
688,590 492,538 574,030 375,689 
2,218,084 3,080,495 1,711,307 2,443,502 
112,400 43,057 89,043 20,317 
417.919 213,754 276,918 79,113 
147,797 117,987 99,320 75,199 
954,002 845,384 667,074 581,112 
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—Gross from Ratiway— —Na from Ratlway— ——-Nat after Tazes— 


1929. 1928. 1929. 1928. 1929. 1928. 
§ $ 3 $ $ $ 
New Orleans Terminal— 
— Alabama— 
De we ais 98,168 80,583 39,261 21,280 31,776 15,380 
From Janl. 626,933 538,493 268,340 157,948 222,804 120,986 
Spokane International— 
Junme...... 106,303 97,075 36.682 32,068 31,243 26 556 
From Jani. 593,679 540,847 155,359 141,577 122,599 108,462 
Spokane Port & Seattle— 
ee 863.646 766,080 321,239 251,664 235,903 167,970 
rem Jan 1. 4,387,103 4,130,884 1,528,728 1,379,845 1,016,752 877,322 
oe, island R T— 
pf 277,571 286,707 95,309 94,934 78,303 74,401 
Feoes Jas 1. 1,455,686 1,517,120 409,167 431,866 303,150 308,324 
Tennessee Central - 
} FP PEre 284,088 240,467 84,585 28,413 78,874 23,315 
From Jan 1. 1,584,907 1,605,528 315,099 325,174 278,928 290,517 
Term Ry Assn of St Louls— 
[Pe 1,055,169 1,044,439 349,670 297,174 249,551 199,990 
From Jan 1_ 6,326,591 6,563,016 1,948,965 2,086,436 1,328,969 1,476,898 
Texas & dugg 
June... . 593, 058 3,907,991 1,027,811 1,218,996 839,277 1,013,495 
From Jan 1. 29’ ‘715,113 24,237,380 6,700,522 7,792,695 5,496,447 6,690,723 
Texas-Mexican— 
BEDS on 0 on 105,474 101,561 18,750 19,765 13,735 14,742 
From Jan 1 695,144 656,978 136,215 290,692 105,944 160,485 
Toledo Peoria & VW est— 
SE so o's 191,613 168 ,996 65,983 47,788 57,987 46,575 
From Jani. 1,087,125 982,412 342,617 179,199 289,153 162,924 
Toledo Terminal — 
Se 130,532 119,412 44,163 46,562 27,233 28,634 
From Jan1. 807,515 722,809 272,709 253,754 174,492 148,329 
Ulster & Delaware 
| RISE 103,260 103,513 15,844 15,397 9,844 9,647 
From Jan1l. 478,822 482,056 19,434 13,383 —8,466 —21,117 
Union Pacific Co— 
June._.... 9.308,165 8,757,393 2,671,370 2,234,070 1,925,589 1,525,464 
From Jan 1_53,673,703 51,587,012 16,014,299 15,360,484 11,643,995 11,250,537 
Oregon Short Line — 
, 2.888.940 2,792,600 684,307 617,820 386,949 342,353 
From Jan 1_17,895.344 17,176,391 5,265,638 4,482,602 3,550,203 2,872,657 
Ore-Wash Ry & Nav Co— 
, ae 2,369,083 2,373,017 431,507 376,332 230,326 188,253 
From Jan 1_13.397,012 13,376,969 1,870,270 1,648,218 675,145 500,980 
St Jos & Gd Island 
June.....- 277,812 264,426 57,880 24,433 41,493 10,689 
From Jan 1. 1,799,643 1,883,361 529,463 594,821 413,849 467 ,348 
Union RR (Penn)— 
es ch x's « 1,125,486 1,006,500 463,581 330,390 474,478 283,890 
From Jan 1. 5,209,945 4,681,629 1,420,023 801,694 1,271,196 650,175 
- 
a 99.314 89,100 21,204 3,900 13,158 —6,682 
From Jan 1. 1,020,247 783,716 397,578 196,278 322,328 154,032 
eo 
a ia te 1,525,577 1,336,155 738,139 503,321 578,137 375,319 
Goees Jan 1. 9,632,633 9,002,740 4,255,748 3,608,161 3,725,740 2,761,924 
—— — 
June...... 6.220.567 5,696,957 1,414.782 1,280,979 1,143,298 1,043,664 
Ses Jan 1.37,050,482 33,774,463 9,426,919 8,001,265 7,738,814 6,482,764 
Western Maryland— ‘ 
= 1,540,212 1,401,416 471,789 424.243 391,789 344.243 
From Jan 1. 9,020,212 9,125,187 2,748,316 2,747,486 2,268,316 .,242,486 
Western Pacific— 
SS 1,353,326 1,300,447 93,742 8,854 —7,236 —82,513 
arom Jan 1. 7,830,594 6,992,683 932,610 235,435 322,177 —336,631 
Western Ry of Alabama— 
a 233,748 257,742 31,915 51,118 16,622 32,213 
From Jan 1_ 1,495,518 1,617,915 232,230 461,220 143,587 339,075 
“— ig & Lake Erie— 
er 1,989,787 1,892,371 670,625 680,562 523,488 517,716 
Seems Jan 1.10,861,090 9,336,305 3,577,239 2,778,941 2,726,704 1,975,858 
Wichita Falls & Southern— 
eee 87,604 100,954 19,837 6,385 12,993 —5A7 
From Jan 1. 669,881 848,803 250,597 368.754 205,962 315,467 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Ann Arbor Railway Co. 
— Month of June— —Jan. 1 to June a 
1929. 1928. 1928 








1929 
3 $ = 
Operating revenues... __ 506 843 474.288 3.117.764 2.852.413 
Operating expenses....._ _- 381,979 365,119 2,267,359 2,147,369 
Net ry. operating income-_-_ 70,487 57 .934 519,977 399,328 
Gross income-_-___.......... 73 384 61.032 539,540 414,737 
Net corporate income___.. 34,992 22,092 312,779 155,683 


The Atchison Topeka & Santa Fe Ry. System 
(Includes the Atchison Topeka & Santa Fe Ry., Sus Colorado & 
Santa Fe Ry. and Panhandle & Santa Fe Ry.) 

— Month of June— oie End. June 2 
1929. 1928. 1929. 1928 


$ $ = 
Railway operating revenues *22,597,087 18, 359, 049 *121106551 109519,638 
Railway operating expenses_14,344,161 14,971,681 85,604,624 87,092,741 


1,826,388 1.220.454 9.396.495 7.780.443 
—230,612 —382,775 —783,652—1,413,652 


Net railway oper. income... 6, 196. re 1.798: 138 25, 7 »779 13,232,801 
Average miles operated___.- 2,331 2,378 12,327 


* Includes $2,493,193 back mei a 





Railway tax accruals____- 
Other debits or credits_..___ 





Bangor & Aroostook Railroad Co. 
— Month of June— ae 5 End. we t0- 














es ae Fy $ 
operating revenues.... 558,668 417,057 4,241,422 4,042,334 
exp., incl., maint. & 
Gepreciation asap avier ras uisceee ee 421,192 362.472 2,599,239 2,503,760 
Net rev. from operations...§._—« 137,476 54,585 1,642,183 1,538,574 
Other income—net-________. 42,472 23.760 85,052 79,199 
Total income___.....__.. 179,948 78.345 1,727,235 1,617,773 
Deiees tanec... 44,791 14,042 342,990 326,960 
Total income (Jess taxes)... 135,157 o ‘ 
Deduct int. on funded debt-- 771514 oo 007 1967 606 1 To O80 
Net tncome--_._-._...._. 643 — 
Rate of return on investment mm sine art 39 eer 
at Jan. 1, annual basis____ 4.61% 2.39% 7.67 % 7.26% 


(Gross operating revenues for J 
amounting to $140,599.) une1929 include retroactive mail pay 











Buffalo & Susquehanna Railroad Corp. 
—-Month of — -6 Mos. End. June 30— 


1929. a 1928. 
ting revennes...... 131,889 121,965 900.595 156 
Net railway operating income 13,239 19,883 200.896 101,680 
INC6 19O0ING.. 2 ag cvccscsecce 12,459 17,740 159,722 93,220 


Canadian National Railways. 
—— Month of June—— 6 Mos. End. June 30 


1923. 1928. 1929. 1928. 
Gross earnings. .......-....- 23. 196,921 22,032,767 127. ies 211 123,213,526 
Working expenses -__.......-. .755,.993 19,226,108 106, "256.265 103.343.150 


2,440,927 2,806,658 20,888,945 19,870,375 





INOS GRSRINGS.. os ccsocccoe 


Canadian Pacific Railway Co. 
——Month of June-—— 6 Mos. End. June 30. 


ig a a 1928. 
Gross Garnings....<<cccscsnas 18,322,596 17,500,938 101646,.751 97,705,802 
Working expenses__.....--.. 15,329,671 14,623,754 85,289,920 $1,254,065 





PS PE sictconnipenen 2.992.925 2,877,184 16,356,830 16,451,737 


The Denver & Rio Grande Western RR. Co. 
—Month of June— —Jan. 1 to June 30— 














ie ie a —- a va 
Total revenues_...-......- 2.743.452 2.416.380 15.474.063 14.601,188 
Total expenses......-.-.--.-. 2.093.296 1,953,923 11,428,032 11.533,474 
Net revenue............ 650.155 462.456 4.046.030 3.067.714 
Railway tax accruals___.-_. 165.000 185,000 1.030.000 1,110,000 
Uncollectible railway rev__._ 30 130 2.522 724 
Hire of equipment—Net—Cr 52,218 50.015 203. 658 248.193 
Joint facility rents—Net—Cr. 28,219 27 .340 153.275 154,955 
Netry.operatingincome.. 565.563 354.682 3.469.441 2,360.138 
Other income, net......... 26 .287 19,450 159.725 105.390 
Available for interest__. 591.850 374.133 3.629.167 , 528 
*Interest and sinking fund... 538,425 383,133 3,036.795 2,232,838 
Ge PRE. hig duaviiscnce 53,425 Cr9,000 592.371 232,690 


* 1929 includes interest and sinking fund under general mortgage. 


Georgia & Florida Railroad 
—— of June— -6 Mos. End. — 




















2 =. i. — 
Railway operating revenues. 144,287 116,853 791.283 760,446 
Railway operating expenses. 134,151 101,935 735,164 641,258 
Net rev. from rail operat’ns 10,136 14.917 56,118 119,188 
Railway tax accruals___.__. 9,700 9,000 58.200 52,000 
Uncollectible ry. revenue-__. 3 325 75 353 
Railway operating income. 432 5,592 —2,156 66,834 
ee rents—Net bal_. Cr3,.696 Cr4,998 Cr31.860 Cri6,997 
Joint facility rents—Net bal. —2,42 —1,20 —6,900 —5,003 
Net railway operating inc_ 1,707 9.383 22.802 78,328 
Non-operating income-_-__--_-. 1,708 1,064 9,620 8,698 
Gross income__........-.- 3,416 10.448 32.423 87 ,526 
Deductions from income- -.- 1,117 1,431 7.041 7,401 
Surplus applic. to interest 2,299 9,016 25,381 80,125 
Total interest charges___--- 32,585 16,703 115,090 199,919 
206 MROUEE, a kc wacnsccees —30,286 —7,686 —89,708 —19,794 
Month of To May 31 To June30 
June 1928. 1929. 1928. 
Note.—Int. chargeable to construction 
on funds for Greenwood Extension. 
(Int. on securities issued for construc- 
tion of Greenwood Extension included 
in ‘‘Deductions from Gross Income”’ 
Account for June 1929)_....------- $9,446 $72,996 $54,22 


Missouri-Kansas-Texas Lines 
—Month of June— -6 Mos. End. June 30- 


1929. 1928. 1929 28. 
Mileage operated (average) -- } un 3,188 ;: ,188 2: ,188 
Operating revenues*_____-- 4.725.977 4,204,530 26,709,307 25,295,423 
Operating expenses__...--- 3.192.302 3,131,609 18,944,997 18 ,051 ,403 
Available for interest... 1,125,153 767.130 5.418.637 5,257, ‘360 


Int. chgs., incl. adjust. bonds "423.708 461,990 2,572,074 2'890.548 
iit ISO. + his ovens 701,444 305,140 2,846,562 2,367,311 
* Includes $534,223 retroactive mail pay. 


New York New Haven & Hartford RR. 
me” a of June —Jan. 1 to June 3 30— 











2 — se yo 
Railway operating revenues_11,861,331 i} ct +‘ 961 67,386,025 66,006,165 
Railway operating expenses. 7,877 1657 51,323 45,931,711 48,005,789 
Net rev. from railway oper. 3,983,674 3,583.638 21,454.314 18.000,376 
Railway tax accruals______- 641,000 578.000 4,155,000 3,662,000 
Uncoliectible railway revs_-_- 874 30,949 10,414 37 ,050 





Railway operating income. 3, oe} .800 
Eqtipment rents, net______- 4.339 
Joint facility rent, net... - Be 0.724 


Net railway oper. income... 2,806,737 


2, ot. pa a7. = 0 14,301,326 
956,529 

382. ‘$63 2, isi F433 2,239,197 
2,427,197 14,164,925 11,105,600 





Virginian Railway Co. 
——Month of June—— 6 Mos. End June 30. 
1929. 1928. 1929. 1928. 


& Ss 
Operating revenue_-_.....- 1,526,576 1,336,155 9. 643.632 9,002,740 
Operating expenses__......- 437 832,834 884 5.394.579 
Railway operating income--_. 578, t35 503 321 3" 735.739 3.608.161 
OS CI aa 703 ,827 696,862 4,334,350 4,539,419 
Fixed charges............. 326,731 272.205 1.774.261 1,563,179 
POR IG. cincid den numsonk 377 ,096 424,657 2,560,089 2, 


Wabash Railway Co. 


— Month of June— —Jan. 1 to June ig 
1. 1928. 1929. 1928 








$ $ y 
Operating revenues__..._-- 6,230,566 5,606,957 37,050. a) 33. 774,463 
Operating expenses... _- 4,805,784 4,415,978 27,623 5.775.198 
Netry.operatingincome.. 830.875 738.783 5.751.918 4.634,020 
SiGe TR nn ew 972.562 873.503 6.640.451 5,416,269 
Net corporate income.._.. 362,643 267,218 2,955,754 1,921,584 
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Rock Island Lines. 





—-Month of June-— —Jan. 1 to June 30— 
1929. 1928. 1929. 1928. 
Freight revenue_........-- 8.848.378 8,587,981 53,230,159 49,885,783 
Passenger revenue. ........ 1,630,508 1.729.499 9.732:122 9,807, 
* Mail revenue. .-......... 265,008 216,077 1,563,887 1318 238 
E revenue........... 269.6 284,445 1,608,410 
OS ER 32, 528,302 3,379, 310 2'962,444 
Total railway oper. rev... 11,645,798 11,546,304 69,513,990 66,771,272 





Railway operating expenses. 8,919,834 8,526,932 53,681,724 50,899,057 





























Net rev. from. ry. opers... 2,725,964 2,819,373 15,832,267 15,251,206 
Rafiway tax accruals__._._- 700,000 690,205 4,291.631 3,976,485 
Uncoll. railway revenue__-___ 1,768 6,024 17 ,365 35,702 

Total railway oper. income 2,024,196 2,123,144 11,523,270 11,647,019 
— pment rents—debit bal. 413,217 380,926 2,235,226 1,931,282 

t facil. rents—debit bal_. 100,833 113,549 626,061 651,072 

Net railway oper.income.. 1,510,146 1,628.669 8,661,883 9,077,665 
Non-operating income. . - __- 94,866 78,045 522,624 499,212 

Gross income. -_-......... 1,605,012 1,706.714 9,234,502 9,576,776 
Rent for leased roads_.._.. 12,935 12,985 77 617 78.616 
RSI aS 9,534 975.585 5,832,680 5,896.414 
Other deductions__._.___-- 5,632 6,362 100,316 98.146 

Total deductions........- 988,101 994,932 6,052,616 6,069,161 

Balance of income---_.._ .- 616,911 711,782 3,221,894 3,507,616 





*No retroactive mail pay included. 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making montbly returns which 
have reported this week: 


Atlantic Gulf & West Indies Steamship Lines. 
(And Subsidiary Steamship Companies). 











—~-Month of May 5 _— Ended May 31 
 * We oe — 

8) ing revenues____..__. 2,594,954 2,555,654 15,114,814 14,422,997 
et revenue from operation 

dGncl. depreciation) -.._... 200,239 58.215 2,362,619 1,411,851 

ee SPOON. ose necmn 301,515 131,025 2,822,258 1,762,822 

Interest, rents and taxes.... 201,316 210,596 1,056,869 1.060,443 

IOP SROONES. . oda nccesecn 100,198 *79,571 1,765,389 702,379 


* Deficit. 


Barcelona Traction, Light & Power Co., Ltd. 


—--Month of —- —dJan. 1 lo June _ 
1929. sen 1929. 1928 
Pesetas. Pese Pesetas. Pesetas. 


Gross earns. from operation- ge 994,164 6 ‘6n3, 105 50,918,167 45,801,623 
Operating expenses _......-.- 3,396,501 2,305,748 16,408,023 13,514,866 


4,597,663 4,379,357 34,510,144 32,286,757 
Central Illinois Light Co. 


(Subsidiary of Commonwealth Power Corp.) 
——Month of June 12 Mos. End. tof 30 

















1929. a a 1929. 2 

CU CNP RINE oii ii cerniman 391,831 359.487 4,934,497 4,571,498 
Oper. exp., incl. taxes&maint. 229,369 222,684 2,889,208 2,746,110 
Gross income. ........... 162,461 136,803 2, ae ry 1,825 387 
WU Iw oh ib on wk Ss Es Enea Se keee ,210 366 ,062 
I I ota allan tes nts aie sept a eau ND ta asad toa 1,684,077 1,459.325 
Dividends on preferred stock. _-._.........------ 406 .372 410.290 
vision for retirement reserve___..........---- 313,800 280,800 
PN on cnbdahbauliidinda nis bs ote babe atrn we 963 ,905 768 ,234 


Commonwealth Power Corp. 
(And Subsidiary Companies) 


Month of June 12 Mos. End. June 30 
1929. 1928. 1929. 1928. 


Fy > 5 3 
Groas earnings. ..........-. 113,131 4,619,667 61,567,336 55,650,477 
Oper .exp.,incl.taxes & maint. 3 778,739 2, 440,241 241 31,624,321 29,271,095 


Greae taconite. 22... 2. 2,434,392 2,179,426 29,943,015 26,379,382 
Pines POntGes. GOS NSO) ~j. 66 no hec ence dene decce 12,019,111 12,206,093 


17,923,903 14,173,289 
2.999.798 2,874,575 
4,312,005 3,787,451 


10,612,099 7,511,262 

Note.— Includes interest and amortization of debt discount and expense, 
and earnings accruing on stock of subsidiary companies not owned by 
Commonwealth Power Corp. 

















Ne are i nth nth bation dock bbiiwk tindnt 
Dividends on preferred stock._._.....-....-.---- 
Provision for retirement reserve__..........--.--- 





Consumers Power Co. 
(Subsidiary of Commonwealth Power Corp.) 
— Month of —— 12 Aiea. End. June ‘30. 
1929. 1928. 1929 1928 


$ 3 ¥ Fg 
2,738,575 2,448,778 32,441,464 28,423,804 








CIE oi ti ci cities rei nnitoens 

Operating expenses, incl. taxes 
and maintenance.-_.__-.. 1,385,744 1,222,313 16,003,952 14,413,188 
Gross income_.....--..- 1,352,831 1,226,465 16. rth oy 14,010,616 

DE Chie tsa ho Kehoe caetbbhasedaas * 
BD Di ii Bhiake @ sian DE an « hana 13,573,591 11,346,930 





Dividends on preferred stock._.........----.---. 


3,662,539 3,456,435 
Provision for retirement reserve...........-.---- 


2,150,000 1,818,000 
7,761,051 6,072,494 





Empire Public Service Corp. 
—Month of June— 


a oy —- 
a ii sci iiins ciety semen innigtiementatiniamiillite aii $638,178 $603,292 
Oper. exp., maint. & taxes, except Fed. income tax 430,945 408 625 





$207,233 $194,666 








—— 


Federal Light & Traction Co. 
(And Subsidiary Companies) 
——Month of June—— 12 Mos. End. ae: 30 




















ai te 1928. Le F 
Gross earnings_............ 650,085 612,487 8,267,641 7,415,269 
Oper. exp. (not incl. Federal 
Ps DO oe ons chaste tsteres 377 ,536 357,916 4,686,204 soe 
ie on oe ws dhaies tab tehiin oo wean 272,549 254,571 3,581.43 $50 950 
Fen: ine. & profits tax (est.)_ 17,000 15,000 $92'000 
Net income from oper.... 255,549 239,571 3,389,437 2, EY ae8 
Interest and discount____.__ 105,214 91,517 1,151,789 1,018 ‘493 
Woes tmeome.........6..- Se J A 
Genel” dheiiooss 150,335 148,054 "2,237,648 1.855.676 
Central Arkansas Public bervice Ci cakkaud 104,830 104,768 
ee BENS POWE EM ce ccc becuase ee ee ee 
Springfield Gas & Electric Co_......-..--.-- 69,547 67,105 
SPRIENOS REUSE. CHINN is cnc ndaciddmesiihaine 2,062,740 1,683,80 
Gulf Power Co. 
Month of 12Mos.End 
— . June30’29. 
Gross canines from operations... ................ 83,921 1,086,466 
Operating expenses, including taxes and maintenance 57 ,484 698 ,829 
Net earnings from operations._............-._- 26 437 387 ,637 
Pee NG Bins hd wlan c a naWhcwd pies bikiemis 831 26,179 
ic ten tinieneiswbebnea cui~n ome 29,268 413,816 
Interest on funded GOR oki ck kn cee bans Sli se 177,778 
Gln aang 2 ee: eS Oe 
isis tat Sis atin wo nieces yw sng tai artim ct + Ul lias 194,410 
Dividends on $6 cumulative preferred stock........  -....- é 
Balance for reserves, retirements and dividends.. -....-. 134,410 


Honolulu Rapid Transit Co., Ltd. 
—— Month of Ma ~5 Mos. End. — 31- 














i “— ww 1928. 

Gross rev. from transportat’n 88,382 99.749 442.981 432,833 
Operating expenses________ 51,892 53 ,937 255.608 261.778 

Net rev. from transport’n_ 36,490 45,3812 187,372 176,054 
Rev. other than transportat’n 1,012 ‘ 5,600 5,303 

Net revenue from operat’n 37,501 46.920 192,973 181,358 
Taxes ass le to ry .oper’ns 7,932 13,140 50,396 55,516 
SEE SA 550 550 2.750 2.750 
Ce ATA 10,480 4,686 52. = 23 A32 
ig 3 Se eee 192 192 964 2,337 
Replacements—estimated _ __ 2.000 10,000 10.000 

Total deductions from rev_ 21,155 20,570 116,511 94,035 - 
ES ae rem 16,346 26,350 76,461 87,322 


Honolulu Rapid Transit Co., Ltd. 
— Month of June— -6 Mos: End, June 30- 
1929. 1928 1929. 1928. 

















$ 3 3 $ 
Gross rev. from transportat’n 84,625 95,860 527 607 533 ,693 
Operating expemses_._.-.-.- 47 694 54,044 303 303 315,822 
Net rev from transportat’n 36,931 41,816 224 304 217,870 
Rev. other than transport’n_ 1,000 1,049 6,600 ” 
Net rev. from operations__ 37,931 42,865 230,904 224 ,223 
Taxes assignable to ry .oper’ns 7,932 15,042 st 328 68, - 
nine tokkee neice aw 5i 550 3,300 3,3 
pe Se ee 10,480 4,686 62.880 = its 
Prem: Ge loss... .. . .- oacuu 192 261 1,157 2,698 
Replacements—estimated __. 2,000 2,000 12,000 12.000 
Total deductions from rev- 21,155 20,640 137 ,666 114,675 
Ot DOPE ks backs cnce 16,776 22,225 93 ,238 109,547 


Interborough Rapid Transit Co. 
— Month of June— 12 Mos. End. June 30. 
1929. 1928. 1929. 1928. 


$ 3 
69,735,730 67,502,320 
42,344,462 39,657,346 


DJ 
5,615,594 
3,535,386 


$3 
Gross rev. from all sources.. 5,725,994 
Exp. for oper. & maint. prop. 3,452,601 





























2,273,392 2,080,207 27,391,268 27,844,974 
Taxes payable to city, State 
and the United States..... 189,726 208,570 2,393,735 3,200,615 
Avellable for chaseu....- 2,083,666 1,871,636 24,997,532 24.644,359 
Rentals vable to city for 
a risinal subway... ac ced 222,428 221,913 2,657,592 2,658,096 
ent. ay e as int. on 
ion ay ........ 150,686 150,686 1,808,240 1,808,240 
De. ae at it on pies. 
. stoc not assenting 
“plan of readjustment’. -~- 25,380 5,380 304,570 304,570 
Miscellaneous rentals_-_.--- 20,380 25,117 288,432 287 ,028 
Rental Contract No. 3 (ten- 
gegen cleansed 335,090 ------ Pe gmaleet catia’ 
753.967 423,098 5.463.611 5,057,935 
1,329,698 1,448,537 15,533,921 19,586,424 
Int. pay. for use of borrowed 
see oe fd. require.: 
t t —_ 
VET lst M.5% bds-- 699,407 693,883 8,376,210 8,309,250 
I.R.T. 7% secured notes 191.590 193,606 2,312,934 2,338,468 
LRT. 6% 10yr notes. 48:552 47.485 "5781640 “BO6-311 
> map, Suet corsitignten. 2,850 8,137 60,225 135,575 
in g fund on ; 
na Ry iw Ragllige ede 910,944 194,935 2,317,423 2,353,248 
I. bm. sehen atria 13,244 6648 -” 98'138 "791539 
1.146.589 1,144,697 13,743,571 18,782,391 
Balance before deducting 
5% Man div. rental... 183,109 303,840 5,790,350 5,804,032 
Div. ——s at 5% a Man. 
mod rantee stock 
Gaguite & auened).-..... 231,870 231,870 2,782,450 2,782,450 
Bayne ft arg 6 
~ . rental (su 
to readjust. (see note)... —48,761 71,970 3,007,900 3,021,582 


Note.—The above stated results from the subway and also from the ‘= 
tem operations are on the basis of the preferential genes as computed 
the company and are, consequently, considered to be only preliminary A { 
tentative, because they are subject to such readjustment as may be neces- 
sitated by the final adjudication of objections made by the Transit Com- 
mission to certain items in the accounting under the contract with the city. 
Such adjudication may show that a portion of the “‘balance’’ on the subway 
is Eayalte to the city, with a corres change in that balance on the 


system 
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Illinois Power Co. 
(Subsidiary of Commonwealth Power Corp.) 
——Month of < 12 Mos. End. to 30 




















a 1990. 3 
Gross earnings............. 199,767 192,276 2,827,101 2,671,563 
Oper. exp., incl. taxes&maint. 132,376 133,427 1,802,293 1,797,029 
Gross income............ 67 ,390 58,848 1,024,807 874,534 
FEE eb iben cncddccdavccacbbbestpenyeme 82,398 395 ,037 
CN cin cebbbaniah oniduidwsteonadpl 642,409 479,496 
Dividends on preferred stock. _.....---.--------- 231,089 224,388 
Provision for retirement reserve_....-.-..-.-----.- 150,000 150,000 
PE badkAvsalpocankdsbhbbéisdcbaeraenabebeod 261,319 105,108 
Illinois Power & Light Corp. 
(And Subsidiaries). 
—--Month of — 12 Cf End. June 30 
« 928. 1929 ee 

Gross earnings from oper.._.. 2,986,301 2,749,043 36.552.930 32,557 685 
Oper. expenses & maint----- 1,460,263 1, rt 417 18,643,325 17,793,662 
TEiwdh sibibdaensanne 177 462 115,179 1,785,372 1,334,761 
Total expenses and taxes... 1,637,726 1,623,597 20,428,697 19,128,423 
Earnings from operation.... 1,348, 575 1,125,445 16, ty 232 13,429,261 
eR eee eae 72,246 54,765 11 508 .932 
Add other income........-- 51,090 38,064 502. 354 446 ,845 
Total net earnings......-.- 1,327,418 1,108,744 15,780,775 13,367,174 

Less Prior Charges of— 
Iowa Power & t Co. & Kans Power & Light Co. 1,401,082 1,139,206 
Total earnings available for bond interest. ~~... - 14,379,692 12,227,968 
12 mos. int. on Ill. Power & Light Corp. mtge. debt 5,625,404 5,153,511 


Kansas City Power & Light Co. 
a of June 12 Mos. End. June 30 
































_ a © —_ —_ 
Gross earnings (all sources). 1,132,825 1,068,963 14,225,935 13,322,997 
Oper. exp. (incl. maint., gen- 
eral and income taxes).... 595,608 560,977 7,272,184 6,820,994 
Net earnings...........- 537,217 507,986 6,953,750 6,502,002 
Interest charges.........-- 04,700 103,941 1,173,256 1,326,370 
SO Skids wen soins sot 432,516 404,044 5,780,493 5,175,632 
Amort. of disct. & premiums 15,429 15,429 185,149 5,144 
I cs so ali Si tats in dip ind 417,087 388,615 5,595,343 4,990,487 
Dividends lst pref. stock -_-- 20,000 20,000 240,000 735,690 
Surp. earns. avail for depr. 
and common stock divs. 397,087 368,615 5,355,343 4,254,796 
Mississippi Power Co. 
Month of 12 Mos. End 
June 19’ June30'29. 
Gross earnings from operations.._________..___._-- 267,787 3,392,200 
Operating expenses, including taxes and maintenance 161,564 2,000,914 
Net earnings from operations______....._.....- 06,223 1,391,286 
CE ND sb eumaetes baie sks sn sctbadeniwicdnn 10,176 130,505 
hi cna ia on vacdnbboncan oath ee 116,399 1,521,791 
SG. os ctdwinwie stmnannsehote e+ eemwenn 5, 
i, enh cn wth etn aan cae Nee nkae dbatdies 1,095,964 
Other deductions EES Eee Tape ye Meee BONIS ae Ae Ee 499 426 
RN ee) Rs at En eee _. 596,538 
Dividends on cumulative preferred stock..........  —_._-- 242,332 
Balance for reserves, retirements and dividends... ______ 354,206 


New Bedford Gas & Edison Light Co. 
— Month of June— 12 Mos. End. June 30 
1929. 1928. 1929. 1928. 











3 $ $ $ 
Gross revenues_.___________ 373,745 333,706 4,527,720 4,304,041 
Operating expenses & taxes._. 228.988 203.795 2,692,349 2,558,236 
Gross income___._.__.-_-. 144,757 129,911 1,835,371 1,745,804 
Interest and amortization ___ 19,668 19,668 236 552 255,693 
Depreciation... ...........- 17,323 26,952 325,175 377 ,052 
Net income. ..........-. 107,764 83,290 1,273,644 1,113,058 


New York Westchester & Boston Ry. 
——Month of June—— 6 Mos. End. June 30 

















<n —. i. et 

Railway operating revenue_. 222,960 201,405 1,213,111 1,137,941 
Railway operating expenses. 129,902 134,480 756,939 753,850 

Net operating revenue. --__ 93 ,057 66 924 456,171 384,091 
Pogues giana sb ethan dp loli aecinae 24,035 19,581 129,665 114,901 

Operating income-_-_-_-_- __- 69 ,022 47 ,342 326 506 269,190 
Non-operating income--.--_-_- 708 635 4,340 7,793 

Gross income._........-- 69,730 47,978 330,847 276,983 

Deductions— 
Mo coweasdvenkioicee abe 24,551 12,874 129,188 77,574 
Bond and equipment trust 

certificate interest __—_-____ 86,377 86,642 521,672 520,285 
Other deductions. -_ _..___- 102,669 97 ,905 621,459 593 ,074 

Total deductions. -_.__._.- 213,597 197,422 1,272,319 1,190,934 
NGS imenmee. .. 2... 143 ,867 149,443 941,472 913,950 


Pacific Public Service Co. 
(And Subsidiary Companies) 
Month of June—— 12 Mos. End. toe 30 














1929. 1928. 1929 928 
Gross sales— x $ & ~ 

I a ws diets seen we ws we 139,518 126,751 1,243,087 1,188,206 

aM cals. San ae nim ms en ws cs 64,301 56,786 740,737 656,101 

REE EOS a 102,501 99,523 1,148,519 1,161,668 

aa cig hrs cose ka cs a so ds 30,104 121,047 1,144,507 1,267,932 

ponseeetien in dkednaanak ee taeicsite o> 8,636 8,203 ol, 89,611 

0 el RE ea 54,534 55,207 500,568 512,692 

wo service Petsuanaese scat 574 6,275 6,189 

Ce sees... 3... 25,684 25,047 423 ,742 330,699 
eek OO. ww 525,280 493,143 5,309,222 5,213,102 

Operati expenses— 

Oo i SRE SE 302,420 287,193 3,184,130 3,107,187 
aintenance...........-- 25, 23,951 312,518 320,853 
Total operating_______-_ 327,485 311.144 3,496,649 3,428,041 

Operating income-.--_-_-_ ___-- 197,795 181,998 1,812,573 1,785,061 
Other income..___._-______- 22,649 14,481 "223 751 138 ,946 
Se Pes a ee 220.445 196,480 2,036,324 1,924,007 








The Ohio Edison Co. 
(Subsidiary of Commonwealth Power Corp.) 
——Month of June—— 12 Mos. End. June 30 
1929. 1928. 1929. 1928. 

















$ $ 

Gross earnings_-......-.-.-.-- 165,919 154,291 2,232,292 2,000,631 
oon exp., incl. taxes&maint. 86,530 88,850 1,062,487 1,072,336 
Gross income_...-..----- , 65,440 1,169,804 928 295 
rene saree 188.240 183.036 
I a sacl eens dimes miesines ai kon 981,563 745,258 
Dividends on preferred stock.....--.-.--------- 163 ,686 155,463 
Provision for retirement reserve_......------.---- 156,000 136,500 
PND 4 & is Shins 1 ccsdRER cas odbhndetneases 661.877 453 ,295 

Penn-Ohio Edison Co. 

(And Subsidiary Companies) 
Month of June 12 Mos. End. June 30 

- — “5 — 

Gross earnings.........-..-.- 2,396,594 2,183,561 28,802,052 26,741,226 


1,367,867 1,335,325 17,204,446 16,572,205 


gp 928 ,727 848,236 11,597,605 10,169,020 
PIRSG Gees GE DOO) . ik ccikwieccdabitian cers 6,536,196 6,006,236 


Oper.exp.,incl.taxes & maint. 











eS iat iso acs hd the ee Ovo a os wintents 5, 061 409 4,162, hg 
Dividends on preferred stock. _..........-------- 16 364 863 
Provision for retirement reserve_..........------ 1 bits 339 1,436, 923 

PES boc einnset. stadt bsarwontne coanhak 2,558,705 1,862,849 


Note.—Includes interest and amortization of debt discount and expense, 
and earnings accruing on stock of subsidiary companies not owned by 
Penn-Ohio Edison Co. 


(The) Philippine Railway Co. 
——Month of M: Mi End. May 31 
- onth of 1938. 12 aes. n int 











929. 
x $ $ 
Gross operating revenue-.-- 52,394 fo. 667 737 221 667,112 
Oper. expenses and taxes_--- 41,137 48,435 527.383 519,594 
Net revemue......<.....- 11,256 1,231 209,898 147,517 
Deductions from income— 
Interest on funded debt--- 28,496 28,496 341,960 341,960 
‘ Net pos ay te —17,239 —27,265 —132,061 —194,442 
ncome appropria or in- 
vestment in phys. property -.---- ------ 74,685 65,809 
Balance_._............. —17,239 —27,265 —206,747 —260,252 


South Carolina Power Co. 








Month of 12 Mos.End 

oF 929. ee is 29 
Gross earnings from operations. —— _—— __- : 195,193 0.986.783 
Operating expenses, including taxes and maint ____ 104,125 1,508 362 
Net earnings from oprrations——.____.....---- P 91,068 1 ane ike 

OU MONS 5 ook, Ss S ele iin Bde xesa 12,973 103,15 
TPA IE Save + an cece. soko tees 104,041 1 ‘461,578 
Interest on funded debt _ _ __ -_ -- CE BORE Saar e Ppedetec Tt ER rege ae 610,730 
eS Pore ey re ee ys Te i ae ee 850.848 
Cee CONN os 5G cate Shek actos ome pi 223 ,538 
ar are Sa ee eye ee ee patiameai dm 627 310 
Dividends on cumulative preferred stock _ _ _ _ - bf, ha ae 197 305 
Balance for reserves, retirements and dividends - - - - - ores 430 005 


cs Including earnings of companies consolidated to form this company. 


Southern Indiana Gas & Electric Co. 
(Subsidiary of Commonwealth Power Corp.) 
——Month a aa 12 Mos. End. June 30 








oe 2 ~« on ¥ 

Gross earnings. ----..---.--- 267 369 247,229 3,307,943 3,083,371 
Oper. exp.,incl. taxes&maint. 158,893 136,635 1,922,583 1,737,233 

Gross income............ 108,475 110,593 1,385,359 1,346,135 
DUNNE GRAIG os 55d es cath winiwdcctabenosnceaeae 5,294 324,852 

ee WN eS ein th cece sth detains 1,090 ,06 021,285 
Dividends on preferred stock---.........-.------- 397 847 374,870 
Provisions for retirement reserve.........---.---- 250, 29,73 




















RROD. 5 «a= ME dened bens apsdhtae ness 442,217 416,684 
Third Avenue Railway System. 
——Month of June—— 12 Mos. End. June 30 
1929. 1928. 1929. 1928. 
, 3 $ $ 
Operating Rrecenue— 
Transportation... ......--.-- Re - 07: 1.301.523 15,185,802 15,142,297 
pevertieing cape GS or alm pos ee 12,500 150,000 150,000 
Be dia ain hi i Seite inser at 09 26, 639 268, rst 258,483 
Bale ee ee 556 6,6 8.402 
Total operating revenue__- 1,334,854 1,341,316 15,611,026 15,559,183 
Operating Exnenses— 
Maintenance of way. ___-_-_-.- 201,658 234,341 2,437,683 2,466,367 
Maintenance of equipment __ 130,970 188,887 1 433, erg 1,518,073 
Depreciation. ...-....-.--. —7,555 —97.795 —72,748 -—197,745 
Power supply___---------- 76.374 77,269 1,005, "859 80,97! 
Operation of cars-__- ---_-_--- 447 405 44,544 5,300,701 5,223,143 
Injuries to persons & prop - 104,012 110,629 1,251,552 1,287,683 
Gen. & miscel]. expenses - _ - 52,591 56 505 618,989 684,733 
Total operating expenses__ 1,005,456 1,014, 382 11,975,173 11,923 ,225 
Neto ting revenue _ - - - -- 329 397 326 933 "3,635.852 3,635 .957 
Tax a Oe a fA 97 ,552 106,197 1,085,351 1,124,340 
Operating income___...-. 231,844 220,736 2,550,600 2,511,616 
Subtbent oruman Bes neg i ow, «sb 23,950 34,649 231,238 220,165 














iross income - ---- -- _..-- ~256,704 255,385 2,781,739 2,731,785 
Deductions— 
Interest on Ist mtge. bonds - - 42,756 42,756 513,080 513 080 
Int. on Ist ref. mtge. bonds - - 73,301 73,301 879,620 879,620 
Int. on adj. mtge. bonds - - -_- 93 ,900 93,900 1,126,800 1,126,800 
Track & term. privileges - - - - 2,358 1,400 17 ,622 17,851 
Miscell. rent deductions - - - - - 817 351 6,660 ; 7,931 
Amortiz. of debt disct. & exps 1,474 2,136 17 ,692 23 354 
Sinking fund accruals - ------ 2,790 2.790 33,480 33 480 
Miscellaneous -_------------ 40,946 20,206 445,149 158,191 
Int. on series ‘‘C’’ bonds - - - - 2,1 2,164 5, 23 ,.968 
Total deductions - - - - _- --- 260 ,509 239,007 3,068,072 2,786,277 





eee NNN Ps 5 so ees 
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The Tennessee Electric Power Co. 
(and Subsidiary Companies) 
(Subsidiary of Commonwea!th Power Corp.) 
a of — 12 Mos. End. ine 30 























Gross earnings. - _------_--- 1,183,730 1,065,187 13,929,808 12,907,556 
Oper. exps., incl. taxes & 
maintenance... ......... 607 ,003 560.247 7,097.317 6,947,139 
_,Gross income - - - - - - - ---- 576.726 504,939 6,832,490 5,960,417 
ee ee re NOES a a oe ee 2,140,002 2.186,194 
TO 4,692,488 3,774,223 
Dividends on preferred stock.___.______________. 1,335 846 1,313,334 
Provision for retiremeni reserve.________________- 1,054,898 965,455 
IR Rte ad aiatd ails ace neti h ed Sonne a sm at Seniergeahatn 2.301.744 1,495,432 
Note.—Includes dividends on Nashville —y 5 ad & Light Co. pref. stock 
not owned by The Tennessee Electric Power Co 
———Month of June—— ——12 Months Ended June 30—— 
Net Oper. Net Oper. Surplus 
Gross. Revenue. Gross. Revenue. Aft. Chges. 
$ $ Ss $ 
Baton Rouge Elec Co— 
Se Sere ae es 92,736 28,082 1,183,238 455,280 373,454 
ch Seino tac lctndi dips coeen 84,997 30,785 1,047,766 365,600 292,546 
Cape Breton Elec Co, Ltd— 
Manus b0cs wales dba 49,829 8,442 681,490 162,732 93,705 
SE ORE eee re em 48,077 5,865 660,714 135,468 67 ,068 
Columbus El & Power Co & Sub Cos— 
Path nbthed pha dtd 352,711 183,255 4,370,243 2,402,691 1,536,991 
en ee 336,906 173,026 4,352,056 2,349,344 1,467,784 
Eastern Utilities Associates & Sub Cos— 
a co actteecigte etal Sad ae 710,928 241,300 8,948,132 3,498,991 2,820,266 
a ee ae ae 672,086 222,075 8,421,533 3,039,647 2,433,693 
El Paso El Co (Del) & Sub Cos— x 
ae aoe ae 279,690 116,145 3,340,656 1,384,091 1,162,895 
Rin: clk dctiear ss at 260,176 103,534 3,094,681 1,226,806 1,029,295 
Fall River Gas Works Co— 
Re eee 88,176 26,399 1,012,649 234,585 211,982 
EE Ee eae 90,011 23,438 1,046,845 241,396 223,819 
Galv-Houston Elec Co & Sub Cos— 
EPPS: sacse Sere 146,644 5,246,861 1,711,274 838,332 
Se ns eaten oe 460,355 155,059 5,244,145 1,723,540 851,101 
Haverhill Gas Light Co— 
nits sn inatuillgrah es dn 57,034 14,672 706,430 151,133 144,297 
isd Gods Andnin setae graben 56,626 15,201 705,680 141,635 136,726 
~~ ksonville Traction Co— 
bite sitidedaittan «id, aa 90,652 6,393 1,170,896 110,025 -——50,450 
ORE Re EY. leg 97,551 9,613 1,257,266 120,663 —44,841 
Northern Texas El Co & Sub Cos— 
ne CE ERC PP we 17,276 58,024 2,783,256 831,473 381,822 
FR Seen ae ee 228,196 60,718 2,844,724 937,774 534,339 
Puget Sound Power & Lt Co & Sub Cos— 
i irae urea dnd Acaingics 1,282,268 576,711 15,717,242 6,555,601 4,125,327 
SE, ES Se ge 1,183,185 499,723 14,973,445 6,594,640 3,894,143 
Savannah Elec & Power Co— 
he Apert: tis «min cme ie 174,186 76,791 2,210,368 998,269 551,570 
BE pain nk nnccaae See 79,069 2,236,635 966,810 511,900 
Sierra Pacific Elec Co & Sub Cos— 
ESOS ee ele 112,628 55,517 1,423,282 640,242 E77 ,545 
A Adda Shine bee aie 117,488 56,896 1,308,132 641,268 586,552 
Tampa Electric Co & Sub Cos— 
ee 351,414 92,437 4,595,139 1,463,795 1,410,541 
Pan: seiso.ed agiteuece soiphoes sailed 364,753 97,048 4,697,767 1,516,091 1,476,246 
Vv — Elee & Power Co ' Sub Cos— 
SL elietisat <eien dian gninia a wen 1,391,136 620,628 16,708,322 7,431,434 5,542,826 
1998 Sines Mdbarat Aw mes 1,318,825 547,858 15,807,354 6,568,930 4,797,135 
——Month of May—— -——-12 Months Ended May 31— 
Eastern Texas Elec Co & Sub Cos— 
RG beste inc itn ae oe 818,980 357,527 8,777,391 3,673,970 1,963,119 
RESP AR et 633,769 256,820 7,422,557 2,740,992 1,220,707 
— Deficit 





FINANCIAL REPORTS 





Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies published sinee and 
including July 6 1929. 

This index, which is given monthly, does not include re- 
ports in to-day’s “Chronicle.” 

Boldface figures indicate reports published at length: 


Railroads— | Public Utilities ene 
469 Illinois Water Service Co_..______. 128 
625 Internat. Hydro-Electric System___ = 
470 |lowa Ry. & Light Corp____...___- 

470 | Long Island Lighting Co____._.__-. : 


Chesapeake Corp 
Cincinnati Northern RR - - -------- 


Cleveland Cincinnati Chicago & | Louisville Gas & Electric Co_______ 631 
ee rs 2 498, 468 | Lower Austrian Hydro-El. Pow. Co. 280 
Fonda Johnstown & Gloversville RR. -274| | Market Street Ry. Co__-_-______. 631 
Great Northern Ry --.-...--------- 272 | Mexican Light & Power Co., Ltd__. 468 
Indiana Harbor Belt RR-- -------- 276 | Mexico Tramways Co-___--_-.--.. 469 
Michigan Central RR~--.------- 301, 272 Mountain States Power Co________ 631 
IS Maser ACO os FARCE Ss 471 |New England Power Association... 2°0 
Peoria & Eastern Ry ------------- 628 | New England Tel. & Tel. Co_______ 631 
Pittsburgh & Lake Erte ee Pacts 273 | New York Water Service Corp____-_ 129 
Toledo Peoria & Western RR.-.... 126) North American Co__._-________- 632 
Virginia Central Ry. ---.-.--------- 472 | North Shore Gas Co__-___________. 474 


Western New York Pennsylvania Ry 628 | Northern States Power Co_________ 632 
| Ohio Water Service Co 
Public Utilities— 


Alabama Water Service Co.__.---- 126 | Oregon-Washington Water Serv. Co. 129 
Allied Power & Light Corp --------- 629 | Peoples Gas Light & Coke Co_____-_ 474 
Amer. Commonwealths Power Corp - 277 | Philadelphia Co. -.-...--.......... 632 
American Tel. & Tel. Co- .--630, 472| Philadelphia Rapid Transit________ 474 
Amer. Water Works & Electric Pittsburgh Suburban Water Serv.Co. 129 
i a ei lis a oe sce 277| Rochester & Lake Ontario Water 


Gorvies Gerp. W456 25s 622... 
San Diego Consol. Gas & Elec. Co__ 632 
378 Scranton Spring Brookwater Ser. Co. 129 


Associated Gas & Electric Co_-_630, = 
Beaver Valley (Pa.) Water Co----- 27 
Berlin City Electric Co., Inc_------ 





California Oregon Power Co____--- 630 | Southern Colorado Power Co______ 632 
California Water Service Co- ------ 127 | Southwestern Gas Utilities Corp____ 281 
Canadian Hydro-Electrie Corp_-_-. 278/| Standard Gas & Electric Co________ 632 
Central Power & Light Co_-------- 630 | Swiss-American Electric Co_______ 129 
Central States Power& Light Corp_. 127| Union Water Service Co__________ 130 
Central West Public Service Co_._. 127/| United Corp. (Del.)..-_....-.____ 281 
Chester Water Service Co_-__-.-.-- 128 | United Light & Power Co_________ 130 
Cincinnati Gas & El. Co_..-.-..---- 630 | West Virginia Water Service Co___. 130 
Petras Mees Ces... ...i.d-....- 473 | Western Union Telegraph Co., Inc__ 475 
Electric Investors, Inc___..--.---- 631) Wisconsin Power & Light Co Se 633 
Emapite Gtate BER. .....-.2.------ 128 | Wisconsin Public Service Corp_____ 633 
Federal Water Service Corp------- 128 | Wisconsin Valley Electric Co______ 633 








Industriais— Industrial (Continued)— 
Aoms Bitel O06. 56550. du cicid teks 475| Hudson Motor Car Co.....-...-. 642, 486 
Ainsworth Mfg. dag FOSS cae? FP 282 | Hupp Motor Car Corp-.-.--.-.--- 642, 486 
eer: SOO, WR ss Sekt ciacud 130 | Incorporated Investors-----.--..-.- 486 
Air Reduction Co., SERRE I rer 633 | Independent Oil & Gas Co.___..-.. 642 
Air Way Electric Appliance Corp... 475| Industrial Rayon Corp_.._-.-....- 642 
Alaska Juneau Gold Mining Co__.. 282] International Cement Corp-_--_...- 486 
Allis-Chalmers Mfg. Co_.....____- 633 | Internat. Safety Razor Corp... 487, 292 
Alpine Montan Steel Corp__.____. 475| Internat. Salt Co__........-..---. 642 
Amalgamated Silk - cd kinaccse Rents 130 | Internat. Shoe Co_.........-.. 292, 137 
American Bakeries Corp__...._.._ 476 | Internat. Silver Co_..........-..-. 642 

American Brown Bovert Elec. Corp. ss EE, Se «i onl btn a peendh 292 
American Chain Co_._..._....._. Investors Equity Co., Inc___...--. 642 
American Chicle Co______._...... Island Creek Coal Co.....-..----- 643 


Amer. European Securities Co-_-_-_-__ 
American Ice Co. ................ 
Amer. International Corp-- .-_.___- 283 
Amer. La.-France & Foamite Corp _ & 
Amer .-Maize-Products Co 
American Piano Co.............. 
American Republics Corp-_____ __- 34 
Amer. Zinc, Lead & Smelting Co... 634 


Anglo-National SO Vis wicdaabeces 477 
Archer-Daniels-Midland Co_____-__- 131 
ee a Lae ae 477 
Associated Investment Co___.____- 477 
Atlantic & Pacific Internat. Corp__. 283 
Atlantic Securities Corp. __________ 477 
eee we Ge ass SSS 634 
Auburn Automobile Co____._____- 477 


476 | (Spencer) Kellogg & Sons... 


Jackson & Curtis Investment Assoc._ 643 
Joint Investors, Inc 


643 
pg eae ee eer 643 
(G. R.) Kinney Co., Inc.....-.- 
(D. Emil) Klein Co., Inc.........- 643 
Koppers Gas & Coke Co......-..-. 
(8. 8.) Se eatieksadeadwad 
Lakey Foundry & Machine Co-..-.- 





138 
Lane Drug Stores, Inc..........-.- 487 
Lawyers Mortgage Co_.....----.-- 293 
Le Blond-Shacht Truck Co....-.--- 138 
Lehigh Valley Coal Corp. .....--..- 643 


RANI, TOU ini os kok: dal ch ty tihng ance 644 


Autostrop-Safety Razor Co., Inc... 634] Liberty Baking Corp. -.....-..--- 293 
Aviation Corp. of the Americas __._. 478] (Louis K.) Liggett Co_.......---- 139 
Aviation Securities Corp. -__......- 284 | Lily-Tulip Cup Corp.......-.----- 487 
Bankers Securities Corp__.._._.__- 634 | Lincoln Printing Co_.....-..-.-..-- 643 
Barkers Bros. Corp..._..........- 131| Lindsay Light Co.... -.---.---- 293 
prueeen OO8D.. . . ib. 2 inns 634, 132} Lion Oil Refining Co_....-.-.---- 487 
apes Cages; 160... nk 5b ae 634 | Loblau Groceterias Co., Ltd_------ 644 
RE OPN Ss ok ha ie ben ONG | RNs Sn bon an vccdacdestabucde 644 
Beech Nut Packing Co_..___..._.- 634 | Madison Square Garden Corp- ----- 294 
Bethlehem Steel Corp_____.____.-- 635 | Magma Copper Co. .......------- 488 
eet Se beng 8, SS 478 | Marchant Calculating Machine Co.. 644 
te 4, Se ee ae 284 | Martin Parry Corp. -.--...-..------ 294 
(Sidney) Blumenthal & Co., Inc._.. 635| Mathieson Alkali Works, Inc.....-. 488 


(H. C.) Bohack Co 


ea oe ee 478 
Borg-Warner Corp.......-.....-.- 285 
Briggs & Stratton Corp._......_-- 635 
Eeor-eayere Co... . 2. ace wke 285 
(Edw. G.) Budd Mfg. Co__...-.-. 132 
een Wee OO e obs ck ek ka 635 
Butte Copper & Zine Co___.__.--- 635 
By-Products Coke Corp.__..-.---- 479 
Canada Packers, Ltd_._..-..-.-.-- pA 


Canadian Internat. Paper Co-- - -- - 
Capital Administration Co., Ltd636, ri 


Carnegie Metals Co._.._.....----..- 132 
(A. M.) Castile & Co...........-.. 286 
Central Alloy Steel Corp. -..--.---- 636 
Central National Corp--.-...------ 636 
Century Ribton Mills, Inc_...---.-- 480 
Chapman Valve Mfg. Co-_.._------ 636 
Checker Cab Mfg. Corp.__..------ 636 
Chicago Pneumatic Tool Co_.----- 480 
CRE QUNR f55 oni a outta cu cd 636 
City Ice & Fuel Co-__--_-.-------- 286 
Colorado Fuel & Iron Co_-__.-.---- 480 
ColumLia Investing Corp. -_--..---- 480 
Columbia Steel Corp-_-......-.--.---- 636 
Commercial} Credit Co---.-..----- 286 
Commercia] Solvents Corp_-_-..----- 636 
Congoleum Nairn, Inc_-_-.--.------ 637 
Congress Cigar Co., Inc.._-.------ 480 
Consol. Film Industries, Inc. - -- --- 286 
Consol. Instrument Co. of Am., Inc 480 
Consol. Laundries Corp - -- - - --- 481, 286 
Consol. Lead & Zine Co_._--.----- 287 
Consolidated Steel Corp------ Ss eto ee 
Contivental Baking Corp---------- 481 
Continental Insurance Co-.------- 481 
Continental Motors Corp---.------ 133 
Copeland Products, Inc_---------- 637 


Counselors Securities Trust (formerly 
Counselors Investment Trust) ..-- 481 
Crown Willamette Paper Co------- 133 


Curtis Publishing Co_..-..-------- 639 
Cutler-Hamrrer, Inc -_------------- 639 
Cuyamel Fruit Co. -.-..----------- 481 
De Forest Radio Co-_------------- 134 
Detroit Gasket & Mfg. Co--.------ 134 
Detroit Steel Products_...-..----- 639 
Devoe & Raynolds, Inc__--------- 288 
Diamond El. Mfg. Co...--------- 639 
Dome Mines, Ltd .----.---------- 482 


Domestic & Overseas Investing Co., . 


Donner Steel Co 
(E. I.) du Pont de Nemours & Co... 625 


Dunhill International, Inc - -------- 582 
Eaton Axle & Spring Co_-.-.------ 288 
Eitingon Sehild Co., Inc. --------- 482 


Engels Copper Mining pe 


284 | McIntyre Porcupine Mines, Ltd.... 644 


McKeesport Tin Plate Co---.---.-- 644 
Metal & Mining Shares, Inc---.-.--- 294 
Metal Textile Corp. -.....---.--.---- 644 
Metro-Goldwyn Pictures Corp ----- 644 
Midland Steel Products Co_-_...... 488 
(I.) Miller & Sons, Inc.____------- 488 
Montgomery, Ward & Co., Inc.... 488 
Motion Picture Capital Corp------ 645 
Motors Products Corp. -_-.-------- 489 
5 | Munsingwear, Inc__......-.--.---- 645 
(G. C.) Murphy Co-..-...,..-..- 645 
Murray Corp. of America_-_..-.-.--- 489 


Nash Motors Co___..--.--------- 29 
National Acme Co-_-_---.-- 
National Aviation Corp 





National Cash Register Co-_-_.-.--.-- 645 
National Dairy Products Corp-.-.-- 489 
National Standard Co._._-.-.--.-- 295 
National Tile Co_.........--.---- 645 


New Amsterdam Casualty Co----.- 
New York Dock Co 
N. Y. Merchandise Co., Inc__.---- 645 
Newton Steel Co__.__------------ 645 
Nobbitt-Sparks Industries, Inc.... 490 


North American Aviation, Inc. ----. 645 
North American Invest. Corp 3 tbe 645 

North Shore Coke & Chemical Co.. 295 
Ohio Leather Co...-.-.-..-.------ 645 

ey ON Bi s'is ik Keele 295 
a PR See 490, 295 
CRE BER OO. 2. sc sccintcttin 296 
Otis Elevator Co.......------ 490, 296 
PED ME a es. ci dasc Soc Sek 646 
Pacific Western Oil Corp-.-_-----.--- 646 


Paramount Famous Lasky Corp- --- 4 
Park & Tilford, Inc____-_--------- 
Parmilee Transportation OG iwi 
Penn Mex Fuel Co____----.------ 
Pennsylvania Coal & Coke Corp. - - -- 646 
Pennsyl-Dixie Cement Corp. 646, 490 
Pierce Arrow Motor Car Co-_..-.--- 646 


Pierce Petroleum Corp- ----------- 646 
Pittsburgh Screw & Bolt Corp- - - - -- 296 
Pond Creek Pocahontas Co- - - - ---- 646 


Power Light Securities Trust _..647, 141 
Pro-phy-lac-tic Brush Co....------ 647 
Public Industrials Corp----------- 296 
Purity Bakeries Corp--_--.--------- 
Rainier Pulp & Paper Co- --------- 
(Daniel) Reeves, Inc_--._-.--------- 647 


Reliance Management Corp- ------ 297 
Reltlante Mig. Co... ..-ccecscces 647 
Reo Motor Car Co____-.-..--.------ 647 
Republic Iron & Steel Co-.---.----- 491 
Republic Supply Co-_----..-------- 648 
Reynolds Invest. Co., Inc_.------- 648 


Riverside Cement (= De ROARS REET s 491 


Eureka Vacuum Cleaner Co------- 639 | Ross Gear & Tool Co__-...-------- 648 
Fairchild Aviation Corp - --.-------- 4821 Ruud Mfg. Co........-.---..0-20 297 
Federated Metals Corp - - - - ---- 639| Seagrave Corp-__----------------- 648 
Ferro Enameling Co-------------- 135 | Sharon Steel Hoop Co-_-_--.--..------ 648 
Ferry Cap & Set Screw Co_-.------ 482 | Stahi-Meyer, Inc___...-.--------- 492 
Fidelity-Phenix Fire Ins. of N. Y.-- 482) Standard Plate Glass Co---------- 649 
Finance Co. of America - - --------- 289 | State Street Investment Corp- ----- 492 
Financial Invest. Co. of N. Y., Ltd. 639] (A.) Stein & Co___.._.----------- 649 
Pisiediawann Co. .....----------.- 640 | Sterling Motor Truck Co-_--------- 492 
Fokker Aircraft Corp. of America... 640/| Sterling Securities Corp- - -- - --- 649, 297 
Follansbee Bros. Co- - - - - - Gawbecke 640 | Stewart-Warner Corp--.-.--.------- 649 
Foster Wheeler Corp- ------------- GOR FG OB O65. cons eac cass secsucs 650 
Foundation Co. of Canada, Ltd -~-- 135 Superior Oi] Corp....-.---------- 298 
CS. oi no ceeodesnweecen 290| Sutherland Paper Co__-.----.------ 493 
Freeport Texas Co..--.----------- 136 | Swedish Ball Bearing Co----.-.----- 143 
Vor-ryter Ce. ...--...-+<--e- 290, = Sweets Co. of America--_---------- 494 
Gamewell Co....-.-------1.--.---- 90 | Texon Oil & Land Co_...--------- 143 
General Baking Corp------------- 483 Thompson Products, Inc_--------- 298 
General Cable Corp-------------- 640 | Timken Roller Bearing Co- -------- 494 
General Cigar Co., Inc. ----------- 641} Transcontinental Oil Co--------- 650 
General Electric Co----.---------- 640 | Transue & Williams Steel Forging Co. } 4 
General Foods Corp. ------------- 641| Underwood Elliott Fisher Co------ 298 
General Motors Corp_-_----------- 641] Union American Investing Corp..-- 144 
General Outdoor Advertising Co... 641] United Biscuit Co. of America-.651, 144 





General Publie Service Corp------- 290 | United Electric Coal Cos ---------- 144 

General Ry. Signa] Co------------ 641} United Fruit Co__------ owow 4 
General Refractories Co... ------- 641|U.8. & Foreign Securities Corp- bowee 651 
MUA} Gerard Co. ...-.-<<s+----- 290|U.8. Hoffman Mchy. Corp- - - ----- 651 
Gillett Safety Razor Co----------- 291|U. 8. Industrial Alcohol - -- -------- 651 

Goodyear Tire & Rubber Co-_--.-- 626| U.S. & Internat. Sec. Corp. -.-651, = 
Grand Rapids Metalcraft Corp.... 641|)U. 8. Leather Co_.-..------------- 65 1 
Grand Rapids Varnish Corp- ------ 641; United States Lines, Inc_-_-------- $05 
Guardian Investment Trust------- 485|U. 8S. Smelting Ref. & Min. Co...- 145 
Gulf States Steel Co--.------------ 485 | Vogt Manufacturing Co----------- 652 
(C. M.) Hall Lamp Co------------ 425| Ward Baking Corp-..--.----------- 496 
G4. 4.) Banana Ce... ...2-+..-+.- 485| Warner Sugar Corp------.--------- 496 
Hare Carter GO. is 2-2 oo See cdcne 136 | Wedgwood Investing Corp.-.-.-.---- 299 
Hathaway Bakeries--------------- 136| Weinberger Drug Stores. --------- 299 
Hercules Powder Co---.----------- 642 | Wesson Oil & Snowdrift Co., Inc... 299 
Hivons Securities Corp ----.-------- 291 | Western Dairy Products Co----.--.-- 652 
ON eR eae ne 642| Western Maryland Dairy Corp... 497 
(A.) Hollander & Sons, Inc._-.---- 291| Western Oil & Refining Co., Inc... 497 
Houdaille-Hershey Corp---------- 486 | Westinghouse El. & Mfg. Co..--.-.- 652 
Houston Oil Co. of Texas ---------- 642 | White Eagle Oil & Ref. Co__..-.-.--. 652 
SG SORE sino sins ~ wh etn dcoit 642 | Wickwire Spencer Stee! Co-_-----.-.- 497 
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Industrial (Concluded)— 
497 | Yellow Truck & Coach Mig. Co.... 653 
653|(L. A.) Young Spring & Wire Corp. 
145 499, 299 
296| Youngstown Sheet & Tube Co_653, 499 


(William) Wrigley, Jr-.---------- 
Wrought Iron Co. of America. -_.-.-- 
Yates-American Machine Co 





GM? Commercial Investment Trust Corporation. 
(Financial Report—Siz Months Ended June 30 1929.) 


President Henry Ittleson July 25 says in substance: 


Resulits.—The volume of bills and accounts purchased roy the six 
months amounted to $265,106,369 net, compared with $129 493 for 
the first six months of 1928. All determinable or known losses have been 
written off. The reserve for losses and contingencies stands intact for pro- 
tection against possible future losses and unforeseen contingencies. After 
adequate reserves for taxes, the consolidated net profits available for divi- 
dends amounted to $4,042,116, compared with $2,246,590 for the like 
period last year. Deduct divid of $391,224 paid on the preferred 
stock, there remained availabie for common divid $3,650,891, equiva- 
lent to $5.59 per share on the average number of shares of common stock 

653.509 shares) outstanding during the six months. After yment of 
ividends on the common stock of $1,310,311 in cash and of 13,041 shares 

of stock, there was added to earned surplus $2.078.756. In addition. dur- 

ing the past six months $6,775,931 has been added to id-in surplus, 
incipally from the acquisition of other businesses on favorable terms. 
he capital and surplus of the corporation is now $52,775,437. 

Attention is directed to the deferred income item on the balance sheet, 
amounting to $7,179,980. In accordance with our practice, we have con- 
servatively deferred for future operations ts collected in advance. 
When receivables are purchased the discounte are usually deducted at the 
time of purchase, but only part is taken immediately into earnings. The 
balance, although arising out of current volume, is aprend over the period 
the pa istorun. This balance appears in the deferred income account 
and will be taken into gross earnings future months. 

Finance.— During the six months $197,500 of the 6% convertible deben- 
tures due in 1948 were converted into 64% a phe yetipe stock, and 
through the operation of the purchase fun $387, of such debentures 
were canceled. The preferred stock retirement requirements to Jan. 1930 
have been anticipated. During the period 1,535 shares of common stock 
were issued upon the exercise of purchase warrants that were or lly 
attached to the 6%% preferred stock. On May 1 $2,000,000 of 
serial gold notes matured and were paid out of current assets. 
mainder of such issue is $2,000,000. 

Early in the year, in a market favorable for procuring time funds at 
a satisfactory interest rate, $35,000,000 of unsecured 20-year 
ble debentures, dated Feb. 1 1929, were issued. These are convertible 
until Feb. 1 1935 into common stock at $200 for the first two years, at $220 
for the following two years, and at $240 for the two years thereafter. bis 
issue, ether with the other long-term debentures and capital and surplus 
of $52,775,437, gives the corporation an aqurepate of more than $100,000,- 
000 of cash resources, which is not affected the fluctuating cost of money. 

New Developments.—At the close of 1925 I reported the acquisition of 
Peierls, Buhler & Co., Inc., textile factors. This was done uant to the 
corporation's objective for wider diversification. Early t year the cor- 
Poration acquired Fred'k Vietor & Achelis, Inc., another leader in the 
teatile factoring field, which had been in continuous operation in New York 


e 5% 
The re- 


for nearly 2 century. These two concerns were ted under the 
name of Commercial Factors Corp., creating the largest organization of its 
kind. Itserves over 165 important textile mills in ition to sales agencies 
and importers. This business finances sales of textiles and kindred mer- 


chandise to manufacturers and merchants on the usual short trade terms 
after passing upon and assuming the credit risk. It also advances funds 
to manufacturers whose sales are financed by it. The volume of business 
of Commerciai Factors Corp. for the six months under review was greater 
than the combined volume of the two companies for the same period of last 
year. The economies in operation resulting from this consolidation will 
to some extent be exper in the current year, but the full effects will 
not be realized until next year. The operations of this new unit are pro- 
most satisfactorily. 

In the field of automobile finance the corporation made two important 
acquisitions during the iod, viz., Motor Dealers’ Credit Corp. from the 
Studebaker Corp., and Pierce Arrow Finance Corp. from the Pierce Arrow 
Motor Car Co. In connection therewith long time contracts were entered 
into with these two automobile manufacturers for the financing of their 
dealers both in the domestic and f n fields. 

The acquisition of Motor Dealers’ Credit Corp. was advantageous not 
only in respect to domestic operations but also because the corporation 
thereby —— the organization and facilities of this company for exten- 
sive financ in other countries. This organization added to that which 
your corporation had been developing gives it a comprehensive world-wide 
organization, enabling it to extend and improve its service to American 
manufacturers in financing their distribution abroad. Motor Dealers’ 
Credit Corp. is a domestic corporation which functioned in America and 
abroad directly and through several subsidiaries. Its assets-and liabilities 
have not been consolidated in the attached balance sheet, but its capital 
stock is carried upon the consolidated balance sheet in an investment ac- 
count. The receivables of Motor Dealers’ Credit Corp. existing at the 
time of its acquisition by your corporation are protected by reserves and 
eerensies deemed adequate and these receivables are now being liquidated. 

he new Studebaker and Pierce Arrow financ in this countr, been 
diverted to the C. I. T. offices, and in all probbaility Motor Dealers’ Credit 
Corp. will be continued only for operations in other countries. 

Recently our C Oo operating company acquired the receivables and 
business of the Equipment Finance Corp., with headquarters at Chicago 
and engaged in financing Por goed in the industrial field. The company was 
in business for 15 years, id.approximately $10,000,000 annually and was 
highly regarded in its f . This acquisition adds a substantial volume in 
the departments acquiring paper created by the sale of industrial and house- 
hold equipment. hese departments are constantly growing in vclume and 
importance and a considerable number of contracts with important industrial 
concerns were made during the past six months. 

Corporation and its subsidiaries now have 134 offices in the United States 
and Canada and 14 offices in other countries. Operations are conducted 
in most of the commercially important countries of the world. 

It has been manifest for some time that a need is developing for financ 
the distribution of aeroplanes and related products. As a result of researc 
and development which your corporation bas been conduct. for some time, 
it is now fully prepared to finance the distribution of aviation products 
and in fact has completed some financing in this growing industry. 

Outlook.—T he condition of corporation's affairs and operations continues 
highly satisfactory and the corporation is in a strong position to avail itself 
of its opportunities for sound and profitable development. 


COMPARATIVE INCOME ACCOUNT 6 MONTHS ENDED JUNE 30 
(INCLUDING SUBSIDIARIES). 


1929. 1928. 1927. 1926. 
> 3 > > 


Volume of bills and ac- 
counts purchased --~-_265,106,369 129,865,493 
Net inc. after taxes and 
after all deductions for 
losses, credit reserve 


90,019,434 111,049,753 











and contingencies_... 4,064,729 2,262,758 1,288,866 1,906,422 
Divs. received on stock 
is ts rene _ = to 
empl. and for i . Se 
.. pl. pry tie Pe emp. 12,386 18,832 34,487 10,617 
Trust, Ltd., from date 
CRU a caeer Seagal lek ese oe 52,211 
RENE Sedibttin wk lise cue 4,077, 5 
Divs on bret sige + ss 116 §=2,281,591 1,323,353 1,969,250 
erc. Accept. Co____ 5, 35,000 ‘ 5,000 
Bie acoso: 12a | eas aah LASS 
Stock divs. com.stock.. 261. — ee at 
IO io cai cies 2.078.756 1,041,172 70,222 
Surplus Jan. i--.-.-..- :998.1 4.289.383 3.752.366 2.715.384 
Paid-in surplus...____- 17,890,163 1,863,500 1,838,500 »823,500 
Surplusadjustments.... __ _- , 613 Dr.36,066 42,31 
Profit and loss surplus 26,967,077 7,194,668 5,625,023 5,278,902 





CHRONICLE [Vor. 129. 
Be CONSOLIDATED BALANCE SHEET JUNE 30. 
1929. 1928. 1929. 1928 
Assets— s $ Ltabilittes— < $ 
COR. oscncndpe 22,143,640 12,410,205|7% 1st pref.stk. 4,920,000 5,100,000 
Notes & acc 6%% ist pf.stk. 6,856,500 6,825,000 
receivable ___.188,037,576 89,627,106|Common stock.x13,892,940 8,880,000 
Repossessed cars Stock dividend 
at depreciated distributable - 138,920 $$$ ««««-- 
realizable val. 500 ‘assed Credit bal. due 
Mise. ace’ts rec. 1,458,347 465,206; mfrs. & selling 
Due from officers agents by Com. 
employees .-. 517,940 134,567 Factors Corp. 4,707,674 i #$------ 
Investments _.. 6,337,903 2,499,660\|5%% conv.debs. 35,000,000  ------ 
Deferred charges 1,228,113 1,200,835] Notes payable_. 86,406,254 48,925,422 
Furn. & fixtures 5| Accts.pay., incl. 
Purchas. fund-- ae ‘Senne Fed’l & State 











Stock purch. for Ss wn nthinnines 10,742,212 2,951,425 
sale to empl.& Dealers’ reserve 1,883,407 849,104 
for retirement 518,483 338,680 | Interest accrued 1,105,900 333,333 

5% serial gold 5% ser. g. notes 2,000,000 4,000, 
notes purch.. 509,229 544,81816% cons. debs__. 14,356,500 15,000,000 

Deferred income 7,179,981 4,044,079 
Reserves ...._-. 4,065,678 2,118,048 
7% cum. pf. stk. 
of Merc. Ac- 
ceptance Co.. 1,000,000 1,000,000 
Ges ecas ax 26,967,078 7,194,668 
PL. «samean 221,223,044 107,221,082 yee 221,223,044 107,221,082 


x Represented by 694,647 shares of no par value.—V. 129, p. 480. 


Studebaker Corporation. 
(Semi-Annual Report—6 Months Ended June 30 1929.) 


RESULTS FOR QUARTER AND SIX MONTHS ENDED JUNE 30 
Period End June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Number of cars sold - - - - 31,180 40,594 1,208 75,284 
Net sales___.-.. eeegie $40,242,510 $46,494,092 $77,981,425 $85,148,407 
Net earns. from sales aft 

deduct. cost of mfg., 




















sell. & gen. exps_--.--- $7,896,088 $7,315,268 $15,112,643 $13.681,303 
Res. for depreciation - - - 744,936 ‘ 1,291,882 1,174,752 
Chrgs. torep. & replace. 1,636,028 1,549,913 3,463,984 2,967,278 
Net earnings------.-- 5,515,074 5,087,417 10,356.777 9,539,273 
Int. received (met)....- 74,977 103 665 139,956 153 ,229 
Net income. ---.....-. $5,590,050 $5,190,982 $10,496,733 $9,692,502 
Income taxes.......-.- 737 587,559 1,038,990 1,109,206 
Net profits.......--- $4,852,685 $4,603.423 $9.457.743 $8,583,296 
Pref. dividends-~---.-- 127,750 129,937 of 259,875 
Common dividends- ---~- 2,367,187 2,343,750 4.710.937 4,687,500 
Bal tosurplus----.-- $2,357.748 $2,129,735 $4.491,305 $3,635,921 
Sales SOE SOR Ti Swe s mewn 36.681,039 38,574,319 
Total surplus-_--_---.- $2,357.748 $2,129,735 $41.172.345 $42,210,240 
Agorop. MemeckGWies sada 0 hateue ee eee 
Profit & loss surplus_- $2,357.748 $2,129,735 $38,127,105 $42,210,240 
Shs. com. outst. (no par) 1 


1,912,687 875,000 1,912,687 1,875,000 
$2.47 $2.39 $4.81 $4.44 


Earned per share.-.-.-... 
CONSOLIDATED BALANCE SHEET JUNE 30 











1929. 1928. 1929. 1928. 
Asscets— > LAabtiltites— 4 3 
Real est., buiid- Preferred stock... 6,970,000 7,305,000 
ings, &c......- 66,361,761 63,543,463 |Common stock -_x76,507,480 75,000,000 
Investments ....-. 6,982,140 4,637,693 | Deposits on sales 
Sight drafts...-.- 4,890,914 7,547,766 contracts --....- 561,272 571,750 
Inventories - - . - -- 24,325,676 26,501,431 | Accts. payable... 7,139,086 10,516,074 
Accts. & notes rec.y4,305,331 4,702,746| Reserve for Fed’l 
Def. chgs.,ins.&e. 480,778 512,063} & Can. taxes... 1,766,863 2,850,863 
Cab ecckiiowwed 8,743,921 12,124,279|Sundry creditors 
Housing develop... 944,145 1,138,231 and reserves.... 3,384,747 1,638,452 
Good-will, patent Surp. approp. for 
rights, &c....-.- 19,807,277 19,807,277| stk. divs. 1929.. 1,537,760 ------ 
Res. for moving 
Detroit plant... 847,629 -.-...- 
Res. for conting.. ------ 422,571 
GUI cdccwccss 38,127,105 42,210,240 
Ws a asin 136,841,942 140,514,949; Total_..-..-- 136,841.042 140,514,949 
x Represented by 1,912,687 shares of no par value. y After deducting 
$115,005 reserve for bad and doubtful accounts.—V. 129, p. 493. 


United States Steel Corporation. 
(Quarterly Report—Three Months Ended June 30 1929.) 


RESULTS FOR QUARTERS ENDED JUNE 30. 
1929. 1928. 1927. 1926. 
Unfilled orders (V. 129, 


p. 208) June 30—tons 4.256.910 3,637,009 3.053.246 3.478.642 
Net earns. (see note) - --$71,995,461 346,932,986 $46,040,460 $47,814,105 


Charges & allowances for 
deplet. & deprec. and 
von ge Re Pa 


15,919,386 13,614,451 12,491,898 12,785,662 
Interest on U. 8S. Steel 








Corporation bonds..- 2,250,232 4,045,422 4,185.994 4,324,287 
Prem. on bds.redeemed_ --.--- 514,721 358,082 293 ,750 
Sink funds on U.8. Steel 

Corporation bonds... ------ 2,889,634 2,866,650 2,761,864 

Total deductions_---- $18.169,618 $21,064,228 $19.902,624 $20.165.563 

per 53.825.843 25,868,758 26.137.836 27.648,542 
Div. on pf. stk. (1%%)- 6.304.919 6.304.919 6,304,919 6.304.919 
Div. on common s -~-*14,053,032 12,453,411 12.453.411 8,895,293 

Bate (<< acesiscone (134 %) (1% %) (1% %) (1% %) 

Surplus for quarter ___$33,467.892 $7,110,428 $7,379,506 $12.448.330 
Shs. com. out. (par $100) y8,030,304 7,116,235 7,116,235 5,083,025 
Earnings per share----- $5.91 $2.75 $2.78 $4.19 


x Includes dividend on 914,069 full paid shares of stock issued to July 30 
under subscription offer of April 16 1929. 

Note.—The total earnings, as shown above, are stated after deducting 
all expenses incident to operations, comprising those for ordinary 
and maintenance of plants: also estimated taxes (incl. Federal income taxes), 
and interest on bonds of subsidiary companies. 

y See footnote y below. 


NET EARNS. FROM OPERATIONS FOR HALF-YEAR END, JUNE 30. 


*Net Earnings— 1929. 1928. 1927. 1926. 
Senuery.-- cocenne $18.759.098 $11,899,549 $13.512.787 $13,810,149 
os Seen 19.080.941 13,581,337 14,943,305 14,385.381 
ig wkd tinaininmmeen 22,265,342 15,453.146 17,128.633 16,865,755 





Total (1st quarter) ..-$60.105,381 $40,934,032 $45.584.725 $45.061.285 
A ril eee , 50 361 428 13,927,481 15.449.965 15.705.202 
646.845 15,566,192 16,.159.866 


I <a: insite sienna snania 25,604,641 16 





SD... «i otenedaushacaine 54:029.392 16.358.660 15,024,303 15,949,037 
Total (2d quarter) _--$71,995.461 $46.932.986 $46.040.460 $47.814,105 
Total h Erne soe al $132'100.842 $87.867.018 $91.625.185 $92,875,390 

* After deducting interest on subsidiary cos. bonds outstanding, viz.: 
vary sits SiS tno sdlelin seve hio 

ee an men 25. 7 ‘ , 
po ma cit ndnnlnbibdleoaite 623.92 649.593 675.292 698.314 
eT e T ET 624.534 9. 674.926 "803 
ME. wich Atitinksiaaints 22: 648.391 4,7 99.897 
EG EELS 622.014 647.387 671,986 699.539 
PM. oS daticeuink wsbies 21.607 6. 68.393 697 .608 
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INCOME ACCOUNT FOR HALF-YEAR ENDED JUNE 30. . 
1929. 1928. 1927. 1926. 
ae earns., half yr_$132,100,842 $87,867,018 $91,625,185 $92,875,390 


uct— 
oe ee ee 

ciation & reserve fund $30,636,214 $3 
Interest 5,453 338 








1,530.978 $30,018,935 $29,865,241 
Wa ao a neces ’ 8.143.270 8,424,888 8,699,150 
Prem.onbds.redeemed. --.... 992,141 716,164 587,500 
Total deductions -..-_. $36.089 $40.666.389 $39,159,987 $39,151,891 
PN Re eae 96,011 290 47,200,629 $30 465,198 53,723,499 
Dividend on Stocks— 
Preferred (3 3 ob iain 12,609,838 12,609.838 12,609,838 12,609,838 
Common (34%%)------ x26,506,443 24,906,822 24,906,822 17.790,586 
Balance, surplus - ----. $56,895,009 $9,683,969 $14,948,538 $23,323,075 


Shares of common out- 
standing (par $100).. y8.030,3 7.116.235 7,116,235  5,083.025 
Earns. per sh. on com__. $10.38 $4.86 $5.60 $8.09 

x Includes dividend on 914.069 full paid shares of stock issued to July 30 
under subscription offer of April 16 1929. 

y The earnings of $71,995,461 for the quarter ended June 30 1929 are 
equivalent after preferred dividends, to $5.91 a share on the 8,030,304 
shares of common outs: at the end of July, comparing with $60,- 
105,381, or $5.04 a share on the 7,116,235 shares outstanding in the first 
quarter of 1929. The increase in the outstanding common share capital 
was occasioned by the offering of additional stock to stockholders on 
April 16. The second quarter's earnings were equal to $6.68 a share, 

culated on the basis of the share capital outstanding during the first 
three months. 

Earnings for the full six months were equivalent to $11.72 a share 
figuring the first quarter's report on the basis of the stock outstanding 
during that period and the second quarter's on the basis of the same, share 
capital. Calculating the second quarter earnings on the basis of the stock 
outstanding at the end of ef the net for the full six months amounted to 
$10.95 a share.—V. 129, p. 4 





GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on July 23 had 216,136 surplus 
t cars in g re and immediately available for service, the 
Car Service Division of the American Railway tion announced. 
This was an increase of 4,971 cars com with July 15, at which time 
there were 211,165 cars. — cars on July 23 totaled 64,473, 
an increase of 1, within approximately a week, while surplus 
box cars totaled 106,935, an increase of 3.932 for the same . Reports 
somber capeated on dub 1S, one mates aibaees ads eeaee Tae, 
repor on July , while surplus re rator cars to ¢ e 

an increase of 501 for the same period. 

Matters Covered in ‘‘Chronicle’’ of July 27.—(a) Wage raise made judg- 
ment; court passes on Southern Ry. shopmen’s increase, p. 574. (b) Em- 
Ployees of former Kansas City Mexico & Orient Ry. to receive wage in- 
creases from Santa Fe lines, p. 574. 


Atchison Topeka & Santa Fe Ry.— Unification of Santa 
Fe System Terminal Operations at Sweetwater and San Angelo. 


The I.-S. C. Commission July 19, issued a certificate authorizing (1) 
the Kansas City, Mexico & Orient Railway Co of Texas to operate over 
certain tracks and use appurtenant railroad facilities, and to construct 
certain tracks, and (2) the Gulf, Colorado & Santa Fe Railway, the Pan- 
handle & Santa Fe Railway, and the Pecos & Northern Texas Railway, or 
any of them, to operate over certain tracks and use a —— selirond 
ee: and to construct certain tracks, in Nolan an om Green Coun- 

exas. 
p= All the companies are controlled, directly or indirectly, by the Atchison 
Topeka & Santa Fe Railway.—V. 128, p. 4150. 2618. ; 


Atlantic & North Carolina RR.—New President, &c.— 
™ Governor Gardner of North Carolina has qprcintes A. D. Ward as 
President cf the road for <napete to succeed . B. Jones. The annual 
meeting will be held on Aug. 8. 

W.J. ~~ has been named Secretary-Treasurer to succeed T. J. Murphy. 
™W.B. Harvey of Kinston was named as a new member of the finance 
committee, and W. M. Webb of Morehead City was reappointed. 

New directors appointed were: S. B. Alexander, Chas. B. Park, and 
Frank Gough. embers of the board of directors reappointed were: 
H. D. Bateman, Mrs. John D. Langston, A. D. Ward, Charles S. Wallace, 
and James H. Holloway.—V. 127, p. 949. 


Baltimore & Ohio RR.—Listing.— 

The New York Stock Exchange has authorized the listing of an addi- 
tional 407 ,427 shares of common stock (par $100), making the total amount 
of common stock applied for 2,563,021 shares.—V. 129, p. 625, 626. 


Bangor & Aroostook RR.—Stock Increased.— 
™ The stockholders on July 30 voted to authorize the directors or members 
of the executive committee to issue additional stock on such date as the 
directors might determineadvisable subject to the approval of the I.-S. C. 
Commission. The amount to be issued and the price will be determined by 
the directors or by the executive committes.—V. 129, p. 125 Cub ek a8 od 


Boston & Maine RR.—Bonds.— 

The I.-S. C. Commission July 24, authorized the company to issue 
$2,400,000 5% mortgage bonds, series HH, said bonds to sold at not 
less than par and int. and the proceeds used to reimburse the treasury in 
part for expenditures heretofore made for capital purposes. 

The report of the Commission says in part: 

In our report in Boston & Maine re-adjustment, 111 I.C.O. 457, 460, 
it was stated that the applicant’s stockholders not consenting to the plan 
therein described would retain their existing status. The applicant rep- 
resents that for the 5-year period July 1 1920, to July 1 1925, there had 
accumulated and remained unpaid dividends aggregating $2,656,239 on 
the applicant's unstamped first preferred stock, classes A, B, C, D, and 
E, held by stockholders not assenting to the plan of re-adjustment. The 
applicant states that, until the cumulated dividends on these classes of 

t preferred stock were paid, it was unable to declare any dividends on 
its 6% non-cumuldtive preferred stock and common stock, classes of stock 
on which no dividends had been paid since Sept. 1 1920, and April 13 1913, 
respectively. in order to remove this restriction as to declaring dividends 
on the non-cumulative preferred and common stock, the board of directors 
on Feb. 12 1929, declared a dividend payable Feb. 28 1929, to stockholders 
of record on Feb. 15 1929, covering the cumulated dividends on the un- 
stamped first preferred stock. Dividends have been resumed on the non- 
quem ated peemares stock, a quarterly payment having been made on 

pr ; 

Prior to the action above described, the applicant negotiated with rep- 
resentative holders of the unstamped first preferred stock, and received 


an offer or subscription agreement dated Jan. 22 1929, from Nathan L. | 


Amster and the Amster Investing & Trading Association, to purchase the 
ot gry issue of series-HH bonds at par and accrued int., upon condition 
at the 
in default on its unstam first preferred stock. Separate subscription 
agreements, indentical with the agreement with Amster and the Amster 
Investing & Trading Association were received for the major part of the 
total issue of the proposed bonds from first preferred stockholders to whom 
accumulated and unpaid dividends were then due, the arrangement being 
that Amster and the Association would purchase any of the bonds not 
taken by the individual subscribers. These subscription agreements which 
were nally e for the exact amount of back dividends due the sub- 
— were subsequently adjusted to an even number of thousands of 
ars. 
m The subscribers mentioned have paid their subscriptions and were given 
by the applicant in respect thereof interim receipts which will entitle the 
bearer to receive from the appteans upon surrender thereof applicant's 
5% mortgage bonds, series , in a principal amount specified on the 
face of the receipt. In the event the bonds are not delivered on or before 
Sept. 1 1929, the holder of the certificate will be entitled to have refunded 
«2 cash the amount stated on the face of the receipt with interest thereon 


at 5% per annum from March 1, to Sept. 1 1929. The t of divi? 
dends has so depleted the t's current funds as to e it necessary 
to reimburse the treasury for the expenditures made for capital purposes. 
The proceeds from the sale of the bonds are to be used for that purpose 
—V. 129, p. 469, 275. 

Canadian National Rys.—To Discontinue Ferry Service 


on Completion of Detroit-Canada Tunnel.— 
roit-Windsor, Ont., 
Passen by tunnel b 

Rawls & 


tunnel, the road will 
the Detroit river and will route all usses, according 
to advices recently received by Bertles, Donaldson, Inc., New 
York bankers for the project. e Canadian National has also announced 
lans for the erection of a new terminal in Windsor to handle the greatly 
— oo of traffic expected upon completion of the new under- 
wa R 
The tunnel, which is costing approximately $25,000,000, will be the first 
vehicular project of its kind connecting America and Canada. At present 
the ferries between Detroit and Windsor are carrying some 18,000 006 
persons and 2,000,000 vehicles annually. A large part of this traffic is 
~ ns to be handled through the three lanes of the tunnel.—V. 129, 


Central Vermont Ry.— Purchased by Canada National.— 
The road was sold at St. Albans, Vt., July. 29 for $22,000,000 at a fore- 
closure auction conducted by Charles D. atson, special master of the 
U. 8. District Court. The purchase was made by Edmund Deschenes 
and Horace H. Powers in behalf of the Canadian National Ry., which as- 
pone $5,000,000 receiver’s certificates and all other obligations of the 


A new company has been formed under the name of Central Vermont 
Railway, Inc., and will be controlled by the Canadian National Ry. The 
propert y will be operated, however, as a separate organization.—V. 129, 


Central Vermont Ry., Inc.—Organized.— 

At a meeting of the incorporators of the Central Vermont Railway Inc., 
at St. Albans, Vt. the directors for the new company which is to acquire the 

perty of the Central Vermont Railway, sold at St. Albans recently for 
$27 ,000 were named. It was bought on behalf of the Canadian National 
allways which will control the new organization. 

The new d rs are: H. J. M. Jones, Barre: John G. Sarjent, Ludlow; 
Fred A. Howland, Montpelier; H. A. Way, es John om Jt.; 
H. M. Dewart, J. W. Hanley, M. E. Barnes, P. D. Fitzpatrick, C. W. 
Groom and H. T. Howell, St. Albans. 

The incorporators will present a petition to the Public Service Com- 
- _s ownership and operation. Hearing of this will take place on 

ug. 


Chicago Rock Island & Pacific Ry.—Zquipment Cer- 
tificates Offered.—A banking group comprising Bankers Co. 
of New York, Continental Illinois Co. and Evans, Stillman 


& Co. is offering $9,450,000 444% equipment trust certifi- 
cates, Series P, at prices to yield from 6 to 5.15% for maturi-~- 
ties ranging from Aug. 1 1930 to Aug. 1 1944. Tssued under 
the Philadelphia plan. 


Dated Aug. 1 1929; serial maturities of $630,000 per annum from Aug. 
1 1930 to Aug. 1 1944, incl. Dividend warrants payable semi-annually 
F.&A. Principal and dividends payable in New York City at the princiap 
office of the trustee, The National Park Bank of New York. Denom. 


$1 ” 
Issuance, sale and guaranty of these certificates are subject to the ap- 
proval of the I.-S. C. Commission. 

Legal Investments for Savings Banks and trust funds in New York State, 
under present laws. 

These certificates are to be issued under an ore trust agreement 
covering new equipment, listed below, estimat by the company to cost 
at least $12,618,200, and thus represent less than 75% of such cost. The 
equipment trust agreement will provide that the remainder of the cost is 
to be paid in cash by the company. 25 freight locomotives, 15 steel bag- 

age cars, 10 steel coaches, 5 st dining cars, 2 steel parlor cars, 5 steel 
eos express cars, 250 steel ballast cars, 10 stand side dump cars, 
1 Jordon spreader machine, 2 locomotive cranes, 5 mountain type passenger 
locomotives, 4 nt any mo yin cars, 6 steel baggage and mail 
cars, 25 steel suburban passenger coaches, 7 gas-electric —— motor cars, 
1,000 steel frame single sheathed box cars, 1,000 com te general service 
gondola cars, 250 steel underframe flat cars, 2 Jordon spreader ditcher 
machines, 1 locomotive crane erecting derrick, 16 gas-electric passenger, 
wageare and mail cars. 
ayment of vy oy and dividends is to be unconditionally guaranteed 
by endorsement by the company.—V. 129, p. 125. 


Erie Railroad.—Equipment Trusis.— 

The I.-S. C. Commission July 24 authorized the company to assume 
obligation and ey F as lessee and guarantor, in respect of $8,370,000 
equipment trust of 1929 certificates, to be issued by the Pennsylvania Co. 
for Ton: on Lives & Granting Annuities, as trustee, under an agreement to 
be dated Aug. 1 1929, and to be sold at not less than 94.847 and divs., in 
connection with the procurement of certain equipment. See V. 129, p. 627. 


Georgia & Florida RR. Estonsion of Lease. aes a 

The I.-S. C. Commission July 15 approved the uisition 
& Florida RR. of control of the railroad of the Stesesbare Nerthern Ry., 
by extension of lease. ‘The report of the Commission says in part: 

The Georgia & Florida RR. has filed a supplemental application 
authority to renew and extend the lease for another term of five years from 
June 2 1929. This extension will be accomplished under the terms of 
a proposed agreement to be executed between the Statesboro Northern 
and the Georgia & Florida, which provides for the continuance of the same 
terms and conditions as contained in the original lease except that the 
Georgia & Florida will be substituted as lessee in lieu of the receiver of the 
Georgia & Florida Ry. The terms of the lease are described in our original 
report in these proceedings and will not be repeated here.—V . 128, p. 3997. 


Missouri & North Arkansas Ry.—Receiver’s Certificates. 

The I.-S. C. Commission July 16 authorized the issuance of $500,000 
6% receiver's certificates, the certificates to be sold at not less than 98 
and interest, and the proceeds to retire certain maturing receiver's 
certificates, to pay indebtedness, and to provide working capital for con- 
tinued operation of the property. 

The report of the Commission says in part: The receiver r te that 
on Aug. 1 1929, there will mature $250,000 of receiver's certificates which 
are a part of the certificates that were authorized June 21 1927, and that 
he is without funds to retire them at maturity. He also represented that 
funds are required to provide working capital for the continued operation 
of the property, and to apply against debts having priority over those 
secured by the mortgage. om a statement accompanying the applica- 
tion it appears that as of April 30 1929, vouchers and paymasters drafts 
outstanding amounted to $519,125, of which $148,106 represented obliga- 





applicant should pay all accumulated and unpaid dividends then . 





tions of the Missouri & North Arkansas Ry., $300,284 represented obliga- 

tions of the receiver and $70,735 represented paymasters’ drafts. It is 

stated that of the amount owed by the railway company, $39,731 incurred 

subsequent to Feb. 5 1927 is made up of items held by the Court to be 
referred claims. 

4 To enable the receiver to procure the funds necessary to retire the matur- 

ing certificates, and to provide for the other items mentioned, the District 


| Court of the United States for the Eastern District of Arkansas, Western 


Division, by its order of June 26 1929, authorized the receiver to issue 
$500,000 of receiver's certificates having a first lien on all the property 
of the Missouri & North Arkansas Railway prior in lien to the mortgage 
securing outstanding bonds of the railway company. The certificates 
will be dated Aug. 11929, will be in the denom. of $1,000, payable to bearer, 
will have coupons attached providing for interest at the rate of 6%per 
annum, payable semi-annually, and will mature Aug. 1 1930. They are 
to be sold at not less than 98 %and int. and the proceeds used for the pur- 
poses indicated.—V. 125, p. 1457. 


New York Central RR.—To Assume Subs. Debts.— 

The company has asked the I.-8. C. Commission for authority to assume 
obligation and liability in respect to outstanding securities of the Cleveland 
Cincinnati Chicago & St. Louis, the Michigan Central and the Chicago 
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amazoo & 8 w Railroads, pursuant to leases under which the New 
yon Central wi SS control of those su , as recently 
orized by the mmission. 
oughuilar authority as to the securities of the Cincinnati, Northern and the 
Evansville Indianapolis and Terre Haute was requested by the Big Four.— 
V. 129, p. 276. 


New York Chicago & St. Louis RR.—LZquipment Trusts. 

The I.-8. C. Commission July 16 authorized the company to assume 
obligation and liability in respect of $2,400,000 equipment trust of 1929 
4%% gold certificates to be issued by the Guaranty Trust Co. of New 
York, trustee, under an agreement to be dated Aug. 1 1929, and sold at 
not less than 95.773 and div. in connection wivh the procurement of certain 
equipment. See offering in V. 129, p. 471. 


New York Ontario & Western Ry.—Fquip. Trusts 
Offered.—Chase Securities Corp. and Freeman & Co. are 
offering $660,000 5% equipment trust gold certificates of 
1929. The certificates are issued under the Philadelphia 
plan. Prices on application. 


Unconditionally guaranteed both as to principal and dividends by the 
company. Chase National Bank of the City of New York, trustee. ated 
July 15 1929. Principal payable semi-annually in serial instalments of 
$33,000 each from Jan. 15 1930 to July 15 1939 both incl. Denom. $1,000c*. 
Certificates and dividend warrants (J. & J.) payable at principal office of 
the trustee. Both principal and dividends are to be paid without deduction 
of the normal Federal income tax not in excess of 2% per annum. 

Certificates are to be secured by assignment to the trustee of title to 10 
mountain type locomotives. These locomotives are now under construction 
by the American motive Co. at a total cost of $881,100 25% of which 
sum is to be paid by the company to the trustee in cash, together with such 
further sum, if any, as with the proceeds of the certificates may be required 
to pay the cost. 

The authorization and approval of this issue of certificates has been 
granted by the I.-8. C. Commission.—V. 129, p. 276. 


Northern Alberta Rys.—Organized—Status, &¢.— 

The company was incorporated in Canada by Act of Parliament assented 
to June 14 1929. On July 1 1929 the company acquired by purchase from 
the Government of the Province of Alberta the following railways: 

(a) The Edmonton Dunvegan & British Columbia Ry. Co., 447.8 miles. 

(b) Central Canada Ry. Co., 98.2 miles. 

(ec) Pembina Valley Ry., 26.5 miles. 

(d) Alberta & Great Waterways Ry. Co., 285.8 miles. i 

Capitalization— Authorized. Outstanding. 
Capital stock (par $100) - - i tt ane ib 2s toed sola So & $25,000,000 x$6 ,250,000 

wen which 10% has been paid. 

e whole of the capital stock is owned in equal amounts by the Canadian 
Pacific Ry. and the Canadian National Ry. 

The company has no funded debt, but is indebted to the Canadian 
Pacific Ry. and Canadian National Ry. in the sum of $6,421,313 for 
advances toward the purchase of the property. rt of the purchase 
the company assumed liability for $7,000,000 (£1,438,356) Ist mtge. 4% 
debenture stock of the Edmonton Dunvegan & British Columbia Ry., due 
Feb. 16 1942, and $2,420,000 Ist mtge. 4%% gold bonds of the same 
company due Oct. 22 1944, the Government assuming responsibility for 
$7,100. 00 Ist mtge. 5% debentures of the Alberta & Great Waterways 
Ry. due Jan. 1 1959. The interest on the E. D. & B. C. debenture stock 
is payable at Lloyds Bank, Ltd., London, Eng., on Feb. 16 and Aug. 16 
in each year, and on its Ist mtge. gold bonds at the Nationai Park Bank, 
New York, or at the Royal Bank of Canada, Montreal, on April 22 and 
Oct. 22 in each year. 

The interest on the A. & G. W. ist mtge. bonds re on Jan. 1 
and July 1 in each year at the office of J.8. Morgan & Co., London, Eng. 


Officers of the company are: Pres., E. W. Beatty, K.C.; V.- - 
Sir Henry W. Thornton, K.B.E.; Sec., Henry Philips, Montreal; Gen. 
Mier. oP paeccnseseeem Edmonton, Alta. ead office, Montreal.— 

. 129, p. 5. 


Southern Railway.—Reports Increased Earnings.—Case, 
Pomeroy & Co. state in part: 


For the first half of the current year Southern Ry. shows a decided im- 
provement in net operating income with an increase in gross of only 2%, 
reflecting continued savings in operating enses and in equipment rents. 
In view of the fact that general business in the South has shown a tendency 
to lag business in other sections of the country, Southern’s perform- 
ance for the first half year may be looked upon as satisfactory. 

Operating revenues for the first six months amounted to $71,885,000, 
against $70,431,000, an increase of $1,455,000, or 2.1%. P er rev- 
enues continued to decline, although at a diminishing rate. The loss for 
the first six months amounted to $897,000, a decline of 7.55% from the 
previous year. This loss in passenger business was more than offset by 
increases of $503,000 in freight revenues and $1,848,000 in mail ae. 
For the month of June gross operating revenues amounted to $12,714, ’ 
as compared with $11,432,000 in the previous June, an increase of $1 ,282,- 
000, or 11.2%. A comparison with June of last year is deceptive, however, 
RT oy revenues for June include $1,614,000 of back mail pay covering the 

from May 9 1925 to July 311928. Theinclusion of this large amount 
representing Government refund for mail for a period of over three 
years gives Southern a non-recurring income for June of this year, which 
results in an abnormally large increase in net income for the month. 

Continued sa in operating expenses through efficient train pention 
and improved condition of roadway and equipment have brought an increase 
in net income as compared with the previous year. 

Another factor having a direct on net income has been the cut- 
ting down of amounts paid to other railroad companies for the hire of equip- 
ment. Southern is getting better work out of its own freight cars and is 
apparently returning cars received from other com jes to the owner 
lines more promptly. June was the first month of this year in which 
Southern re a credit balance in the item of equipment rents, showing 
that it r ved more from other companies than it paid out. The credit 
balance for June was $60,000 as compared with a debit of $22,000 in the 
previous June. For the first six months of the year — ment rents 
amounted to $216,000 as against $919,000 in the first half of 1928. This is 


2 saves of $703,000, or 76.5%, which was passed along directly to net 


Southern Railway Co. Earnings for June and Sir Months (000 omitted) . 










































































June————__—- -_————-Sir Months 
1929. % of 1928. % of 1929. % of 1928. % of 
$ Gross. $ Gross, x Gross. x Gross. 
Freight revenue........-. 8,155 8,323 53,513 53,010 
Passenger revenue......- 2,007 2,157 10,985 11,881 
Total rev., incl. other__._12,714 11,432 71,885 70,431 
Maint. of way & struc_-_.1,803 14.2 1,825 16.0 10,920 15.1 10,423 14.8 
Maintenance of equipment 2,427 19.1 2,228 19.5 12,870 17.9 13,029 18.5 
Fs a REM Eee o's — at F 264 2.3 1,488 2.1 1,533 Pg 
nee are 29.1 3,800 33.2 23,592 32.8 23,766 4 
Miscellaneous operations - 81 06 88 8 50 0.7 543. 0.8 
a ee pe 3.0 354 3.1 2,245 3.1 2,113 3.0 
Transp. for inv.—Cr_-_-_-__ 5 13 1 77 57 1 
Total oper. expenses... 8,648 68.0 8,547 74.8 51,539 71.7 51,355 72.9 
Net from railroad _--___. 4,067 32.0 2,885 25.2 20,347 28.3 19,075 27.1 
Taxes and uncoliectibles.. 870 6.8 771 «66.70 «64,734 66 4,581 6.5 
Net after taxes_....._. 3,197 25.1 2,114 18.5 15,613 21.7 14,494 20.6 
Equip. & joint facil. rents. ° 18 104 "697 1,3 
Net after rents__._._____ 3,179 "2,010 14,916 13,098 
Estimated other income.. 500 532 3,000 3,192 
Estimated total income... 3,679 | 2,542 ~~—«17,916 16,290 
Est. fixed chgs. & deduc’s_ 1.500 1,497 9/000 8,982 
Est. avail. for preferred _ 2,179 +, 1,045 Saad Aa 0! 
Preferred dividends._____ 250 250 500 i's ° 
Fst. avail. for common___ 1,929 pet 795 rinse 7,416 5,808 
I st. per sh. of common___ $1.48 $0.61 $5.70 $4.47 





I.-8. C. Commission Denies Motion to Dismiss.— 

The I.-8S. C. has refused to dismiss its anti-trust law com- 
plaint against the Railway for controlling the Mobile & Ohio Ry. 
Sasertng Tash Shp | emnatenes sound net soaty he Cayton Ace & 4 
retroactiv 7, So battles in the Mente & Onto which were acquired in 
of the complaint. 


1901, the thern had made a motion for dismissal 
Th the complaint last eo upon the request of 


e Commission ey 
citizens of the City of Mobile, Ala.—V. 128, p. 


Seaboard Air Line Ry.— Deposit Date Extended to Aug. 16. 
With more than 70% of the adjustment bonds deposited under the 
recapitalization plan the com y and the adjustment bondholders” 
committee Aug. 2 that the period for deposit of bonds had 


extended to Aug. 16. 

Deposits of adjustment bonds under the plan at the close of business 
July 31, marking the end of the first extension, plus additional bonds 
since offered for deposit, ouprepate $17,602,000, which is in excess of 
70% of the total of $25,000,000 of these bonds outstanding. + 

“The d it of 70% of the entire issue of adjustment bonds,” says 
Chairman Robert L. Nutt, ‘‘shows conclusively that the consummation 
of the plan is desired by the holders of a very large majority of bonds. The 
holders of more than two-thirds of both the company’s oa wy and 
common stock have ge! indicated their approval of the plan by return- 
ing. proxies in excess of the amount required for proposed s holders 
action.”’ 

Both the company and the committee, however, the inion 
that deposits are inadequate and state that the d it additional bonds 
is essential before the plan can be consummated.—V. 129, p. 471, 276. 


Southern Pacific Co.—Gets 10 Giant Locomotives.— 

Ten giant locomotives of distinctly new type. engine and tender weighing 
906,900 pounds, wheel base 106 feet 544 inches, and with the cab in front, 
have been delivered to the Southern Pacific Lines by the Baldwin Loco- 
motive Works. Sixteen drive wheels carry a weight of 475,200 pounds. 
The engine itself has 22 wheels and the tender 12. ese locomotives wil} 
be used for both freight and enger service over the heavy mountain 
grades of the Sacramento division between Roseville, Calif. and Sparks, 
Nev.—V. 129, p. 628. 


Toledo Peoria & Western RR.—Road Not for. Sale.— 

Referring to a statement in the application of the Wa h Ry. to the 
I.-S. C. Commission, asking sanction for its consolidation plans, in which 
it was said that the Toledo, Peoria & Western was understood to be in the 
hands of interests willing to sell on fair terms, George P. McNear, Jr., 
Pres., of the latter road, July 29, declared there was not theslightest founda- 
tion for such an ion. 

‘‘The Wabash is one of the many friendly connections of this company,’” 
Mr. McNear said, ‘‘ and we welcome increasing business with it, as with 
other connections. However, we do not feel it to be in the best in 
to become a part of the Wabash or any other system.’’"—V. 124, p. 3204. 


Wheeling & Lake Erie Ry.—IJ.-S. C. Commission Ap- 
proves Trust for Wheeling Stock.— 

The I.-S. C. Commission in a decision dated July 22 and made public 
Aug. 1, gave its approval to a trust agreement wiry, ee title to certain 
Wheeling & Lake Erie Ry. stock held by the New York Chicago & St 
Louis RR., and the Allegheny Corp., a Van Sweringen controlled cor- 

tion, is vested in E. R. ncher, Governor of the Federal Reserve 
sank of Cleveland. 

“The substantial effect of this trust agreement,’”’ the Commission says, 
“is to vest the title of the interdicted stock and the power of voting it in a 
person as trustee, inde dent of the present holders of the stock and of 
the other defendants, thus in effect accomplishing the result sought in the 
€ — Act proceedings. It offers for the present a practical solution of the 
problem of satisfactory compliance with the orders under the existing 
conditions and ultimately release of the stock under our supervision. 

“Therefore, we are of the opinion that this trust agreement may proper 
and should receive our approval upon the condition that there be ? 
compliance with all the terms and conditions of the agreement by the 
parties thereto.”’ 

Under the terms of the agreement the trustee is prohibited from voting 
for or consenting to the e.--9Y-x of control of the Wheeling by the 
Nickel Plate, Baltimore & Ohio or the New York Central except upon 
I.-S. C. Commission or court authorization. 

The agreement will continue unless terminated by one or more of four 
reasons. These reasons are: 

First—Approval or authorization by the I.-S. C. Commission of the 
acquisition of control by the Nickel Plate of the Wheeling. 

nd—tThe authorization or es by the Commission of the ac- 
—— of control of the Nickel te and of the Wheeling by the same 
system. : 

Third—Termination of the agreement at the request of the holders of the 
J or nod certificates of deposit with the approval of the I.-S. C. Com- 
mission. 

Fourth—Sale or transfer by a depositor and release from all the terms 
of the agreement of all the stock deposited or trusted under it to any person 
or corporation approved by the Commission. 

An adverse d ion by the Commission upon the Nickel Plate application 
to acquire the Wheeling will terminate the agreement, as will a similar 
condition as to including the Nickel Plate and Wheeling in the control of 
another system. 

One year’s time would be given in which to divest these holdings.— 
V. 129, p. 628. 





PUBLIC UTILITIES. 


American Commonwealths Power Corp. (& Subs.).— 
Earns. 6 Mos. Ended June 30— 929. 928. 
Gross earnings, all sources._....._ _....--------- $20,449,320 $17,594,656 
Oper. exp., incl. maint. & gen. taxes_._.____-_-_- 11,954,1¢ 10,902,109 
Int. charges, funded debt, sub. cos 3,559.4 3.323 ,334 
Pref. divs., subsidiary companies 1,522,530 1,288,944 


Bal. avail., Amer. Comm. Power Corp. & for res. $3,413,193 $2,080,269 
Int. chgs., fund. debt, Amer. Commw. Power Corp. 755,000 515,000 


38 











Bal. aval. Ged Giet, & Wi isc isn- dsncenccsun $2,658,193 $1,555,269 
lst preferred dividends___......______- cst ihc Saeg 534 ,296 534,996 
ye Oe eee ee 95,977 95,977 

Bal. avail. for res., Fed. taxes & surplus_______- $2 .027 ,220 934.296 


$ 

Notle.—The above statement for 12 months ended-June 30 1929 does 
not include any earnings from the investment in American Commcnwealths 
Power System of Massachusetts, which now approximate $1.000.000 of 
— earnings and $300,000 of net earnings. This organization has no 
unded debt nor preferred stocks outstandirng—therefore, when included, 
will add approximately $300,000 to balance available for reserves, Federal? 
taxes and surplus.—-V. 129, p. 277. 


American Utilities Co. (Del.).—Earnings.— 
12 Mos. Ended May 31— 1929 1928 








Gross revenues including other income_ -_- -_--- _-. $2,057.732 $1,857,967 
Operating exp.. including maintenance & taxes 
(other than Federal taxes)._...__...--------- 1,314,811 1,214,189 
Net income avail. for int., deprec., divs., &c_. $742,921 $643,778 
Annual int. requirements on Ist & ref. 6% bonds _- - | eae 
Annual int. requirements on 614 % debs..-------- ORD = “eine ae 
RE SRO EGE NARS le LOR $322,126 $643 .778 


—V. 128, p. 2458. 


Associated Telephone Utilities Co.— Acquisition .— 

The Farmers Telephone & Telegraph Co., 0 ting 5,300 stations in 
Wenatchee, Cashmere and Leavenworth, Wash., has been a af 
the above company, according to an announcement.—V. 129, p. 472, . 


Bell Telephone Co. of Pa.—Acquisition.— 

The I.-S. C. Commission July 19, a ved the acquisition by the 
company of the properties of the Bethel Telephone Co. 

On Jan. 11 1929, the Bell Co. contracted to purchase all the physica} 


nd tangible perties of the Bethel Co., free from all liens and encum- 
b me oT building restrictions affecting 


brances, except certain mineral rights and 
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two of real estate included in the es to be transferred, for 
$85,000, payable in cash.—V. 128, p. 3990. 
Brooklyn Manhattan Transit Corp.—Farnings.— 
for the month and 12 months ended June 30 1929 were 


The ime 
published in V. 129, p. 623.—V. 129, p. 472. 


Cities Service Co.— New Oklahoma Well.— 
company announces that the well brought in by its subsidiary the 
tory umina Oklahoma 


£ Terri til Oil Co. in the City field on 

July 26, is flowing at the rate of 20,000 barrels daily. This flow makes the 

well one o ever led in Oklahoma and by far the largest 

to date in the Oklahoma City area. The new well further establishes 

the importance of this field which was opened last December b Ay a 
" barre 


Pasa menial company when its Fee No. 1 came in producing 


y. 
veThe new well, Bertha Johnson No. 1, is located about one-half mile 
southwest of the discovery well. It is producing 38 gravity oii from the 
Detritial Sand, found at about 6,350 feet. This lies above the Silicious 
Lime from which the discovery well is producing. 

Another well recently completed in this block by the same Cities Service 
subsidiary has increased its flow. This well, Button No. 1, on a lease 
adjo the discovery lease, is now flowing 5,000 barrels a day from the 
Silicious Lime. Watters No. 1, in the same section in which Bertha Johnson 
No. 1 is located, is making 2,500 barrels daily of 68 covey gas 
gasolene. The discovery well has produced approximately ,000 barrels 
of oil to date and is still making in excess of 1,900 barrels per day. 

Cities Service interest own leases on approximately 10,000 acres in 
this block and royalty in 3,000 acres. The company owns offset leases on all 
eides of the Bertha Johnson property as well as royalty interests in the 

y and many adjoining leases. ‘ 
by Electric Utilities Subsidiaries .— 

During the first 6 months of 1929 electric utility subsidiaries of the Cities 
Service Co. sold 5,413 domestic and commercial electric refrigerators, 
increase of 55% over the corres g period last year. The annual current 
consum — — Set ew _ this year is expected to aggregate 

-.w.h.—V. DPD. i 


3,250, 
Connecticut Electric Service Co.—To Issue Stock.— 
The directors have recommended to stockholders a 20% no r stock 
ancrease by the issuance of 187,200 shares at $75 share. ith the 


$14,000,000 new capital it will retire the 7% and 8% preferred stocks of 
its subsidiary, the Connecticut Light & Power Co., amounting to $8,500,000 
and acquire additional aa ol The Winsted Gas Co. is being acquired 
by purchase and Waterbury Gas Light Co. by exchange of stock. A Hart- 
ford (Conn.) despatch says.—V. 129, p. 630, 473. 

Denver Tramway Corporation.—Earni 


—— 


6 Months Ended June 30— 929. 1928. 1927. 
Total operating revenue____.....--- $2,119,250 $2,142,946 $2,189,368 
Operating expenses-_---........---- 1,441,482 1,417,089 1,217,759 


"Ree ee eee tices daa eas 247,441 253,480 255,730 














Net operating income- --_-.....-- $430,327 $472,376 $715,878 
Total llaneous income - ---_--.-- 24,774 18,939 24,855 

a IS ST is epee a $455,102 $491,316 $740,734 
interest on underlying bonds - - -- ~~~ - 90,550 95,0 110,770 
{nterest on general & refunding bonds. 158,632 161,050 161,050 

DE aan txt pndad dbenueetsnk $205,920 $235,216 $468 ,914 
Amort. of disc. on funded debt ------ 9,341 Cr.6,994  Cr.25,842 
Bal. available for deprec. & for div. 

requirements on the preferred stock $196,578 $242,210 $494,756 


—V. 128, p. 2992. 


Dixie Gas & Utilities Co.— Righits.— 

The company will offer for subscription to the holders of its common stock 
without par value of record Aug. 31 1929 additional shares of common 
stock ual in number to one-third of the shares of common stock then 
outstan (exclusive of any shares of common stock on deposit for deliv- 
ery upon exercise of stock purchase warrants and (or) conversion of the 
three-year conv. gold notes) on the basis of one additional share for each 
three shares of common stock outstanding of record in the name of such 
holders on said date at $12.50 per share, such subscription rights to be 
exercised on or before Sept. 20. 

The proceeds will be used to reimburse the company’s treasury for 
improvements and additions already made and for further expansion. 
The offering has been underwritten by G. E. Barrett & Co.; Moore, nard 
& Lynch, and Goddard & Co. 

Consolidated earnings of the Dixie company for the 12 months ended 
June 30 1929, were $522,895, after preferred dividends and interest, but 
before depreciation, depletion and Federal taxes.—V. 128, p. 4001. | 


Duke Power Co.—Votes Increase in Stock— 


Atas 1 meeting on July 31 the stockholders voted to authorize an 
increase the capital stock from $100,000,000 to $150,000,000, par $100. 
Secr W. T. Parker stated that the increase in capital was to provide 


for expansion particularly in North and South Carolina.—V. 129, p. 631. 


Electric Investors, Inc.—Preferred Stock Offered.— 
Public offering of an additional issue of 30,000 shares of $6 
preferred stock is being made at $9814 and div. by Bon- 
bright & Co., Ine. 

Transfer agents: Registrar & Transfer Co., Jersey City, N. 
Colony Trust Co., Boston. Registrars: Corporation 
City, N. J., and First National Bank of Boston. 

Data from-Letter of S. Z. Mitchell, President of the Company. 

Business.—Company was organized in Maine in Sept. 1924 and on 
Dec 1 1924 was consolidated with the Electrical Utilities Corp., which had 
been doing a similar business since 1909. Its principal business has been 
to acquire, for long term investment, securities of various kinds, especially 
the common stocks of successful and a utility companies. 
In a lesser degree the company has also acquired securities of companies 
in other lines of business. he revenue of the company is derived from divi- 
diends and interest upon its investments, co ions received in connec- 
tion with financial transactions and profits realized from the sale of securities 
owned. Stockholders in this company enjoy certain advantages as respects 
inheritance taxes which are not obtainable by direct diversified investment. 

Purpose.—Proceeds from the sale of this stock will provide funds for the 
acquisition of additional interests in electric power and light companies, 
and for other corporate purposes. 


J., and Old 
rust Co., Jersey 


Capitalization— Authorized. Outstanding. 
Pref. stock (no par value)—-$7 cumulative.... 50,000 shs. x 

$6 cumulative (including this issue)... __- 1,150,600 shs. 270,000 shs. 
Common stock (no par value) -__.--..--..._-- 2,000,000 shs. 948,364 shs. 
Subscription receipts for common stock-_y---- 51,317 shs. 


x All outstanding $7 pref. stock (29,645 shares) was called for redemp- 
tion June 1 1928. y On which payment of at least 10% of subscription 
price has been e. 

There are also outstanding option warrants, entitling the holders thereof 
to subscribe at any time for 23,680 shares of common stock at $20 per share. 

Subscription receipts entitle the holder, upon completing payment at 
any time of $20 for each share, to receive shares of fully paid common stock, 
Additional payments may be made at any time on account of these re- 
ceipts, or full payment therefor pasg be made at any time, in either case 
at the option of the holders of said su ption receipts. Payments thereon 
may be called by the company in installments of not more than 10% of the 
total subscription price, but installments may not be called for payment 
oftener than once in six months. 

Earnings.—The statement of earnings for the 12 months ended June 30 
1929 (V. 129, p. 631) shows, after the deduction of expenses, taxes and 
interest, a balance available for dividends of over 7 times the annual 
dividend requirements on all pref. stock presently to outs anding, in- 
cluding this issue. All securities purchased are carried at cost; therefore, 
the stated earnings do not include any enhancement in the market value 
over the book value of the securities owned by the company. Stock divi- 
Sones. DOES, are included as income at the market price on the date 
received. 

Dividend Record.—The full dividend on the pref. stock of the Electrica) 
Utilities Corp. was paid regularly from the date of that company’s organi- 








zation in 1909 until it was consolidated 
1924, and since that date the full divid . stock ou 
during the has been 4; by El Investors Inc. 

Stock di of 1-10 pemece U0 ) were paid on the common stock 

26 and of a share (6%) in January of each 

of the years 1927, 1928 and_ 1929. 

Present Holdings.—As of June 30 1929, Electric Investors Inc. owned 
securities in 100 companies, in of which did it have an interest 


juts’ 
interest was about 12%. 
y's investments discloses that, directly or through 
companies, it has interests in public utility com- 
ey qanes in ev State in the United States and also in Argentina, 
razil, Canada, Chile, ombia, Costa Rica, Cuba, Ecuador, Guatemala 
a a Mexico, Panama, Peru, Porto Rico, Spain, Uruguay and 
Thirty-seven of the largest public utility investments of the company 
are in the following companies which are named in the order of the respective 
market values (as of June 30 1929) of the securities so owned. The aggre- 
gate market value as of June 30 1929 of the securities of these 37 com 
owned by Electric Investors Inc. represents more than 89% of the total 
market value of all the securities owned by the company at that date: 
American Gas & Electric Co. American Light & Traction Co. 
The Commonwealth & Southern Corp. Brazilian Traction, Light & Power Co., 
National Power & Light Co. Limited 
The United Corporation Southern California Edison Co. 
American Power & Light Co. The Shawinigan Water & Power Co. 
Electric Power & Light Corp. Public Service Corp. of New Jersey 
‘The North American Co. The Brooklyn Union Gas Co. 
American Water Works & Elec. Co., Inc. Electric Bond & Share Co. 
The American Superpower Corp. Empire Power Corp. 
Columbia Gas & Electric Corp. Middle West Utilities Co. 
Internat. Teleph. & Telegraph Corp. British Columbia Power Corp., Ltd. 
Consolidated Gas Co. of New York International Utilities Corp. 
American & Foreign Power Co., Inc. New England Telep. & Teleg. Co. 
The United Light & Power Co. American Telephone & Telegraph Co. 
Northern States Power Co. Toho Electric Power Co., Ltd. (Japan 
Consolidated Gas Electric Light & Power Standard Power & Light Corp. 
Co. of Baltimore. Duke Power Co. 
Pacific Gas & Electric Co. Pacifie Lighting Corp. 
Gas Securities Corp. Standard Gas & Electric Co. 
Tampa Electric Co. 


Comparative Balance Sheet. Juna 30. 


yuh Kiectrie T vestors Inc. on Dec. 
end on - Seamer 


intermediate and hol 








1929. 1928. 1929. 1928. 
Assets— x $ Ltabilities— 3 $ 

Cash & callloans.. 525,668 598,991} Accts. payable..._. 499,386 507,908 

Int. & divs. receiv - 31,446 24,283} Accrued accounts. 240,000 243,905 

Investments ----- 61,294,595 40,622,126) Taxes accrued .._. 883,877 -_.-..-- 
Uncalied bal. on xLiab.to issue com. 
subscrip. to com. stk. when & as 
SRS dewticnsea 923,106 995,496 final pay’ts are 
made or received 

on subscriptions. 1,026,340 1,110,000 

yCapital stock ___.44,508,251 34,650,302 

Reserves_......-- 51,010 67,130 

a 15,565,951 5,661,653 

(a 62,774,815 42,240,897 Totale....----62,774,815 42,240,897 





x 51,317 shares of common stock in 1929 and 55,500 shares in 1928. 
y 240,000 shares of $6 (no par) preferred stock and 948,364 shares of no 
par common stock. 

Our usual comparative income account was published in V. 129, p. 631. 


Empire Public Service Corp.—Dividend No. 2.— 

The directors on July 12 declared the regular quarterly dividend of 45c. 
pes share on the class A common s , no par value, payable Aug. 15 to 

olders of record July 25. Stockholders may at their option apply cash 

dividends to the purchase of additional shares of class A stock at $18 per 
share. For fractional shares, scrip certificates will be issued which, when 
presented with other scrip certificates aggregating one full share, will be 
exchangeable for a stock certificate representing a whole share. Such scrip 
certificates will not entitle the holder to any dividends or other rights. 

An initial quarterly dividend of 45c. per share was paid on the class A 
stock on May l5last. See V. 128, p. 2803. 


Engineers Public Service Co., Inc.—Stock Dividend.— 

Regular quarterly Fine pat dividends were declared as well as the regular 
quarterly cash dividend on the common of 25c. share and regular 
semi-annual stock dividend on the common stock of 1-50th of a share per 
share all payable Oct. 1 to stockholders of record Aug. 29. An initial semi- 
annual stock dividend of 1-50th of a share was paid on the common stock on 
April 1 last.—V. 129, p. 631. 


Eguitable Illuminating Gas Light Co. of Philadel- 
phia.—To Dissolve.— 


This company, a subsidiary of the United Gas Improvement Co., in 
July filed a petition in the Court of Common Pleas at Philadelphia, Pa., 
for a decree of dissolution. The company, previous to the formation of 
the Philadelphia Gas Works, was the assignee of the United Gas Improve- 
ment Co.’s lease with the yer | of Ae 7 ag for management of municipal 
gas works of Philadelphia.—V. 123, p. 1875. 


General Gas & Electric Corp.—To Increase Stock.— 

A special meeting of holders of common stock, class B, has been called 
for Aug. 9, to vote upon increasing the cumul. pref. stock from 400,000 to 
“ne or increase will be used for general corporate purposes. 
—VvV. , Dp. 4 . 


Hammond Whiting & East Chicago Ry.—Foreclosure.— 

A foreclosure suit and application for the apnetapment of a receiver for 
the company will be filed in the United States District Court in Hammond, 
Ind., within the next few days by the First Union Trust & Savings Bank of 
Chicago and Emile K. Boisot of California, trustees under the mortgage, 
according to an announcement made by F. C. Crumpacker of the law 
firm of Crumpacker and Fredrichs, counsel for the trustees. 

The bill will allege that the street railway has defaulted in payment of 
interest on its first mortgage bonds since Feb. 1 1923. Sale of the property 
under foreclosure proceedings is expected to result from the filing of the 
suit by the trustees. 

Announcement was made that a syndicate of local business men of East 
Chicago, Whiting and Hammond has been formed to bid for the propert 
if it is put up for sale in the Federal Court. The syndicate Manager 
Morse Dell Plain, Vice-President of the Northern Indiana Public Service. 


If the Hammond, Whiting and East Chicago railway is sold by order of 
the Court as proposed, and the local syndicate purchases it, a new company 
will be formed to take over the property and if satisfactory franchise -~ 4 
ments can be obtained, mem of the syndicate say the railway will be 
=. making possible improved street railway service in the 

trict. 

It was also announced that the Midland Utilities Investment Co. which 
controls the Northern Indiana Public Service Co. and several other public 
utility operating companies in Indiana will have a minority financial 
interest in the local syndicate.—V. 79, p. 103. 


Houston Gulf Gas Co.—Co-Transfer Agent.— 
The Bank of America N. A. has beea appointed co-transfer agent of 
15,000 shares of class *‘B’’ preferred stock.—V. 128, p. 4154. 


Interborough Rapid Transit Co.—E£arnings.— 
The earnings for the month and 12 months ended June 30 1929, are 
given on a preceeding page.—V. 129, p. 631. 


Intercontinents Power Co.—lInitial Common Div.— 

The directors have declared an initial quarter!y dividend of 50c. a share 
on +he $2 non-cumul. class A common stock, payable Sept. 1 to holders of 
record Aug. 1.—-V. 129, p. 631. 


Italian Superpower Corp.—Ezpansion of Affil. Co.— 

The rapid expansion in the use of the telephone in Italy is reflected in 
figures showing an 81% increase during the past four years in the number 
of customers in the country’s principal telephone system, according to a 
report made by the Societe Industrie Klectro Telephoniche, commonly 
known as Siet, to the Italian Superpower Corp., which has a substantial 
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investmen h subsidiaries Siet operates about 
two-thirds of the entire in Ital 


J. 
Since July 1 1925, when vate tions took over the telephone 
facilities from the Italian Government, the toval number of customers 
of the Siet system has increased from 72,489 to 131,342 as of May 1 1929, 
a gain of 81.1%. In certain districts of Italy the increase amounted to 
more than 100% for the period. 

The Siet system recently senesetet its own toll line, which is over 
350 miles long, and which alrcady been the means of securing important 
international communication service to Italy. Installation of modern 
methods, particularly the dial system, is credited with stimulating the 
expansion of the telephone service.—V. 129, p. 631, 473. 


Key System Transit Co.—Plan for Readjustment.—A plan 
of readjustment, dated July 20, has been unanimously ap- 
proved by the readjustment committee and is being sub- 
mitted to the several security holders for their approval. 


Readjustment Committee.—C. O. G. Miller, Chairman; Charles R. Boyth- 
Robert W. Cross, Edwin O. Edgerton, Bernard W. Ford A.J Lundberg, 
Alexander McAndrew and John D. McKee with Angus Clark, Secretary 
to committee, Key System Bidg., 22d and Grove Sts., Oakland, Ca.if., and 
Brobeck, Phieger & Harrison, Counsel 

Depositaries.—The following are receiving deposits of the several securities: 

San Francisco: American Trust Co., 464 California St ; Anglo-California 
Trust Co., Market and Sansome Sts.; Bank of America of California, Market 
and New Montgomery 8ts.; Bank of California, N.A., 400 California St.; 
Bank of Italy, N.T.& 8.A., Montgomery and California Sts.; Wells Fargo 
Bank & Union Trust Co., 4 Montgomery 8t. 

Oakland: American Trust Co., 14th and Broadway; Bank of Italy, 
N.T.&S.A , 11th and Broadway; Centra! Nationai Bank. 14th and Broad- 
way; The Oakland Bank. 12th and Broadway. 

Angeles: California Bank, 629 South Spring S8t.; Security First 
Rawoo Bank of Los Angeles; Corporate Trust Department, 6th and 
ring Sts. 

"New York: Bank of America, N.A., 44 Wall St.; City Bank Farmers Trust 
Co., 22 William St. 

Digest of Readjustment Plan, Dated July 20. 


In the formulation of the plan the committee has been largely guided by 
certain definite principles, which can be summarized as follows: 


Conditions Making Readjustment Necessary. 


The Key System's earnings are insufficient to meet its fixed obligations, 
let alone to pay dividends on any of its stock. 

The earning power and the future possibilit es of d fferent portions of the 
Key System s property differ widely, and under the present. tructure the 
more productive port.ons are retarded by the less productive, while the latter 
are unable to obtain necessary readjustments while carried by the former. 

The inflexible character of the present capita! structure prevents the Key 
System from arranging for the improvement of its properties through others, 
who, while they might be interested in providing funds for the improvement 
of certain parts, are unwilling to advance such funds while the repayment 
therefor must be subordinate to mortgages covering the entire property and 
subject to foreclosure because earnings of the entire system are inadequate 
to meet its charges. 

Any improvement of ecarnings can be expected on-y through further 
economies in operation or by the development of the latent possibilities of 
certain portions of its property, and such economies or development can 
be effected only by a readjustment of the capita: structure. 


Objects to Be Accomplished. 


The fixed charges should be reduced to an amount justified by the present 
and prospective revenues of the existing property without relying on or 
discounting improved earnings. 

A capital structure should be provided which will permit the securing of 
capital needed to effect additional economies and to develop the property, 
to the extent that the increased earnings to be so obtained may justify the 
investment of such capital. 

A structure should be provided which will pee arrangements with 
others respecting any portion of the property without requiring such parties 
to — a position subordinate to obiigations covering other properties 
in which they are not interested. 


Principles to Be Observed. 


The necessary readjustment should be accomplished with a minimum of 
delay and expense. The committee has agr to serve without compen- 
sation, legal services will be performed by the Key System's counsel and 
clerical work by the Key System's staff. 

The posit.on of the Key System's eyuipment trust gold certificates and 
its Ist mtge. bonds as the senior capital ob.igations should be recogn.zed 
and the holders should not be asked to accept a position junior to any 
existing or future security. 

The relative position of securities junior to the above should not be dis- 
turbed as to one another. While simplification of the capital structure is 
desirable, its advantages do not compensate for the delay and expense which 
would be incident to an effort to weigh the values of the various junior 
equities. 

Opportunity should be given to the holders of all junior securities to 
preserve their interest in the property by making an equitable contribution 
toward the reduction of the senior obligations. 

The current obligations of the Key System, which are for material or 
supplies or advances to pay taxes, should aid. 

it is desirable that the funded debt be reduced to the lowest possible 
amount prior to the expiration of the present franchises. 

A capital a yan should be provided which will enable the new company 
to obtain capital as its investment may be justified. 

The new capital structure should permit dealings with other interests 
respecting portions of the property without involving other portions of the 
property, or heing subject in any way to the obligations of the remaining 
property. 

he position and credit of the new company should be strengthened to 
permit dealings with others on a basis of practical equality 

It has been found by experience that mortgages which cover the entire 
property, through their necessary limitations, not only hamper the devel- 
opment of the property by the management, but are otherwise detrimental 
to the bondhoiders intended to be protected. 

The present physica] property should be subdivided among two or more 
companies in units most suitable for operation. 

The new company should own all the capital stock of the subsidiary units. 
In this way the relative rights of all classes of securities to all of the assets 
and earnings may best be maintained while providing a form of organization 
por a ce structure capable of accomplishing the other objects above set 
orth, 


Securities of the Key System Outstanding June 30 1929. 
Equipment trust 54%, due serially 1927-38_...............- $1,175.000 
lst mortgage 54s, due July 1 1938... 22 e 2,446,000 

I I cs Shik ean ls cies ONS, bo cade as & ahidtulgiermns sabia anenhiantiom Ne aale anil 453. 
Gen. & ref. mtge. (2d mtge.) 5s, due July 1 1938_.....-...... 7.505 ,200 

a ad ae cst tos db Ss x lp tesa malts sek busdianiaasse oartnialelit das 1.356.800 
Key System Securities Co. coll. trust 6%, due July 1 1933__.. 2.500 


7% prior preferred stock (last dividend paid Feb. 15 1927)-..- x5.909.200 
% pref. stock (cumulative against common since July 1 1923) x3.732.100 
Common stock x2,309,700 
x In addition, $1,628,000 prior pref., $1,628,000 7% pref. and $1,.202.800 
common plodged under Key System Securities Co. collateral trust 6s 
due July 1 1933. 


Brief Outline of What Plan Is to Accomplish. 

(a) A new company will be incorporated, which, directly and-or through 
subsidiaries, will acquire the property of Key System, through purchase 
at foreclosure or trustees’ sale, or otherwisé, and which will, directly or 
through subsidiaries, conduct the business now being carried on by the 


Key System; 

>» The holders of Ist mtge. bonds of the Key System will be paid in cash 
50% of the principal amount of such bonds, and will receive new equipment 
trust certificates for the remaining 50%. 

(c) The necessary moneys will be obtained by the issue of a new Ist pref. 
stock, subscription to which shall be compulsory as to all security holders 
who desire to participate in the plan, other than holders of Ist mtge. bonds, 
and present equipment trust gold certificates. 

(d) The new company will issue stock to those holders of securities in the 
Key System who subscribe to Ist pref. stock in the new somenns - such stock 
80 to be issued to have the same relative priorities as the securities now held. 


(e) The new company will assume the present equipment trust gold cer- 
tificates of the Key System. a 








New Company. 

A new company will be formed which aor and-or through subsidiaries 
will acquire all of the properties now owned by the Key System through 
purchase at foreclosure or trustees’ sale or otherwise, as the committee shall 
determine. The new company may not be an operating company, but 
operations may be carried on by, subsidiaries. The new company will own 
the stock of the subsidiaries. or the a at no securities of the sub- 

ic. 


sidiaries will be in the hands of the pub 
It is pro to organize the new company under the laws of Delaware. 
All of the shares will be of no par value; each Class of shares will be preferred 
over all junior classes as to dividends and assets. Al) shares issued will 
have equal voting power. The company will be a limited liability corpora- 
tion with no statutory stockholders’ liability. 
Capital Structure of New Company. 
Funded Debt. Stocks. 

(1) Key System Transit /(1) Ist pref., $1.50 per ann. div. 
Co. 5%% equip. trust (2) Pref. series 1. $6 per ann. div. 
gold ctfs. (being issue Series 2, $5 per ann. div. 
now outstand’g, which | (3) Conv. pref., $6 per ann. div. 
will be assumed by the | (4) Class ‘‘A,’” $7 per ann. div. 
new company)_-..-.-- $1,175,000 (5) Class ““B,.”’ zi per ann. div. 

(2) New issue 6% equip. (6) Class “*C,” per ann. div. 
trust certificates_-—-_-_- 3.500,000 | (7) Class ‘‘D.”’ 

Description of Proposed Securities. 
6% Equipment Trust Certificates (New Issue).—Due July 1 1938: a 

Jan. and July 1. 2% normal income tax paid by company. Callable at 

ed plus “4 Fe thereof for each year or fraction of unexpired term. A first 

jen upon a f of the — now owned by Key System, appraised at 
$6,045,582; and a second lien, subject to $1,175,000 of outstanding Key 

System Transit Co.5%% Equipment Trust Gold ‘eri icates upon equi 

ment appraised at $2,199,057. Sinking fund of $400,000 per annum, payable 

to trustee in equal monthly installments either: (a) In cash,( b) in notes of 

this new issue at their principal, (c) in Key System Transit Co. 54% 

equipment trust gold certificates at their pal. Retirement of Key 

System 5% % equip. trust gold ctfs. to be credited against sinking fund. 

Automatic Vesting of Voting Control upon Default. 
The new equip. trust certificates will be issued to holders of present Key 
System Ist mtge. bonds. It is proposed that as an additional safeguard for 
the new equip. trust certificates there shall be issued, and deposited with 
the trustee thereof, in escrow, such a number of new class ‘‘D"’ shares as 
will represent the voting control of the new company. This escrow will 
ore that in the event of any failure to pay interest, principal or sinking 
und of the new equip. trust certificates and-or of Key System 5% % equip. 


trust gold certificates, or in the event of any default under the provisions 
of their respective trust indentures, the trustee of the trust indenture 
securing the new equip. trust certificates shal) vote the stock for the purpose 
of vesting control of the new company in the holders of new equip. trust ctfs. 

Stocks.—There will be no statutory stockholders liability attached to 
any class of stock. 

(1) First preferred (no par value) .—Preferred over all junior issues as to 
dividends and assets. Entitled to dividends of $1.50 per share per annum 
and to $27.50 per share in the event of voluntary liquidation and $25 per 
share in the event of involuntary liquidation. Cumulative from date of 
issue. Non-assessable. Callable on 60 days’ notice at $27.50 per share. 

(2) Preferred (no par value).—Preferred over all junior issues as to di 
dends and assets; series 1 entitled to dividends of $6 per share per annum, 
series 2 entitled to dividend of $5 per share per annum. Entitled to $102 
per share in the event of voluntary liquidation and $100 per share in the 
event of involuntary liquidation. Cumulative from Jan. 1 1929. Non- 
assessable. Callable on 60 days’ notice at $102 per share. 

(3) Convertible preferred Ge par value) .—Preferred over all junior issues 
as to dividends and assets. ntitled to dividends of $6 per share per annum 
and to $100 per share on liquidation. Cumulative from Jan. 1 1929. Non- 
assessable. Callable on 60 days’ notice at $100 per share. Convertible at 
the option of the holder on or after July 1 1933 and to and including the day 
fixed for See er if redeemed into junior stock as follows (which are the 
equivalent of the collateral now se under Key System Securities Co. 
coll. trust gold notes): For each share of convertible preferred, .9768 shares 
class ‘“‘A,"’ 1.3024 shares class ‘‘B,’’ .48112 share class ‘‘C’’; total junior 
shares for each share upon conversion, 2.76032 shares ‘‘A,”* ‘‘B"’ and ““C.”’ 

(4) Class ‘‘A’’ (no par value).—Preferred over a]l junior issues as to divi- 
dends and assets. Entitled to dividends of $7 per share per annum and to 
$100 per share on liquidation. Cumulative from Feb. 15 1934. Assess- 
able. Callable on 60 days’ notice at $100 per share. 

(5) Class ‘‘B’’ (no pur value) .—Preferred over all junior issues as to divi- 
dends and assets. Entitled to dividends of $7 per share per annum and to 
$100 per share on liquidation. Cumulative from July 1 1937. Assess- 
able. Callable on 60 days’ notice at $100 per share. 

(6) Class *‘C’’ (no par value) .—Preferred over class ‘‘D*’ as to dividends 
and assets. Entitled to dividends of $4 share per annum and to $50 
per share on liquidation. Non-cumulative; assessable. Callable on 60 
days’ notice at $50 per share. 

(7) Class ‘‘D” (no par value) .-—Assessable; not callable. Entitled to 
any remaining earnings or assets after requirements of all preceding classes 
have been met. 

The charter will d fptty that no class of stock may be called for redemp- 
tion while dividends are in arrears on any preceding class. 

The charter wil! also provide that if, in the event of liquidation, no shares 
of class ‘‘D"’ stock shall be outstanding, all assets remaining, after payment 
of the amounts above provided to each class of stock, shall be divided 
a among all the shares of all classes then outstanding. 4 

In the event class *‘D" shares are sold at any time after the plan has been 
consummated (but not including the sale or issue of any shares in connection 
with cairying out the plan) all the then stockholders shall have the prior 
right to subscribe to such new shares at such price as shall then be fixed, 
in proportion to the number of shares of stock held by each respectively. 
There will be no pre-emptive right in connection with the issue or sale of 
any other class of stock. 

Basis of Exchange of Securities. 
W tl Receive 

Existing Out- 6% Equip. Preferred Stock Conv. Pref. 

Securtittes— standing. Trust Ctfs. Sertes 1. Series 2. Stock. Cash. 
Equip. tr. 5s_.$1,175,000 Will remain undisturbed, being assumed by new company. 
a lst mtge. 6s. 4,453,000 $2,226,500 $2,226,500 

Each $1,000 $500 c$5c9 
bist mtge.5\s 2,446,000 1,223.000 

Each $1,000 
Gen. & ref. 6s. 

Each $1,000 














mower eee weer eee weeen -<<<--e= 


ees mewn eee were ee eee eee= 


2,500,000) coccnsnn ~ conecsse\ sesedacs GR MROTR aocksoss 


Each $1,000 
a In the case of 6% bonds in addition $30 in cash; b in the case of 544% 
bonds in addition $27.50 in cash. c Plus interest at 6% upon this sum from 
July 1 1929 to date when cash is deposited with depositaries. 
Basis of Exchange of Stocks. 
Out- 





Will Recetve 
Ertsting Securittes— standing. Class A. Class B. Clase C. 
Prior preferred stock............-- $6,000,300 SB.G0B OS. accccucc = canccace 
D BGR sh cidwatsdaddtnnce \% shs. 
PrORs MOMS sinc decsisicdinn i, Beers MAGUS. secineue 
ERR Ea ee ele ee y25s 
Comin GMs oi Soch ccs es ee eee er ee 23,097 shs. 
GAG. 3 adikiinwiekut cee 


x 1 share representing present stock; share representing the funding. 
in stock, of cumulative dividends on Key System prior pref. stock m 
Feb. 15 1927 to Feb. 15 1934, the date upon which the dividend upon the 
class “‘A’’ stock becomes cumulative, or 7 years (7 times $7 equals $49, 
or practically 4% share). y 1 share representing present stock; 1 share 
representing the funding, in stock, of cumulative dividends on Key System 
ef. stock from July 1 1923 to July 1 1937, the date upon which the dividend 
upon the class “B” stock becomes cumulative, or 14 years (14 times $7 
equals $98, or practically 1 share). 

Compulsory Subscripiion to First Preferred Stock of New Company. 

The holders of (a) gen. & ref. mtge. bonds, (b) collatera] trust notes, 
(c) prior pref. stock voting trust certificates. BS pref. stock voting trust 
certificates, (e) common stock voting trust certificates who desire to partici- 
pate in the benefits of the plan will be required to purchase one share of 
lst pref. stock of the new company for each $100 of principal amount or 
par value of securities deposited under the plan, and to pay for such Ist 
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share, 


subscription of the depositors of gen. & 
pro rata up to the amount of such excess. 
The proceeds of sych will be used to pay to such holders of Key 
System ist mtge. bonds as shall have assented to the 
for in the plan, and-or the pro rata of the sale price at foreclosure necessary 
holders of Ist mtge. bo and-or for such other pur- 


tee determine. 
f the 140,000 shares of new Ist pa f stock which may not be thus 
for, and-or = portion of the $3,500,000 principal amount of 
the new equip. trust certificates which may not be delivered in exchange 
for Key System 1st mtge. bonds may be sold at the discretion of the com- 
mittee and the used towards the consummation of this plan; any 
balance of such moneys to be paid to the new company. 

Payment upon subscriptions to new 1st pref. stock will be called for by 
the committee iy_pepitcesies. It is expected that payment will be called 
for on or about Oct. 1 1929. 

Through the operation of the plan it is believed that the earnings of the 
new company wil) be sufficient to pay dividends on the Ist pref. stock com- 
mencing with date of issue. 

Option to Holders of First Mortgage Bonds. 

Holders of Key System Ist mtge. bonds shall have the option to accept, 
in lieu of the $500 in cash and $500 par value of new equip. tr. certificates 
per each $1,000 Ist mtge. bond as above provided, a lesser amount of cash 
and a greater amount of new equip. trust certificates at their principal 
amount, not exceeding in the aggregate $1,000 per $1,000 Ist mtge. bond. 
Holders of ist mtge. bonds who indicate their acceptance of this option 
will receive new equip. trust certificates in lieu of cash to the extent that 
such new equip. trust certificates shall be available, the issue being closed 
at $3,500,000. ; 

Holders of a substantial amount of lst mtge. bonds have indicated to 
the committee their willingness to accept new equip. trust certificates for 
the full amount of their Ist mtge. bonds. Acceptance of this option by 
other holders will facilitate the consummation of the plan. 

Mazimum Amount of New Securities to Be Presently Issued. 

The maximum amount of new equip. trust certificates to be issued is 
$3,500,000; the issue will be closed at this amount. 

The number of new shares of preferred, convertible preferred and classes 
“A,” “B” and “C”’ stock to be presently issued wil! be limited to the num- 
ber of shares necessary to be issued in exchange for the corresponding Key 
System securities deposited under the plan, as set forth in the “basis of 
exchange of securities.” 

The number of new Ist pref. shares to be presently issued will be 140,000 
shares, resulting in a sum total of $3,500,000, provided, however, that if 
it becomes necessary or advisable for the readjustment committee to cause 
to be underwritten any portion of the new equip. trust certificates or the 
new ist pref. stock in order to bring about the consummation of this plan, 
then there may be issued such additional number of shares of new Ist pref. 
and-or new class “‘D’’ stock as the committee may determine upon. 

The committee may, in its discretion, cause additional shares of Ist pref. 
stock and-or class ‘‘D”’ stock to be issued and sold or may cause to be bor- 
rowed moneys with or without giving security therefor, to provide funds 
with which to pay non-assenting security holders expenses incurred b~ the 
= or for any other purpose incident to the consummation of the 
plan. 

The maximum number of class “‘D”’ shares to be presently issued will be 
the number of shares necessary to accomplish the purposes stated under the 
above heading “automatic vesting of voting contro] upon default” and as 
may be required under the two last preceding paragraphs herein. 


Funded Debt Before and After Readjustment. 
Present Basis— New Basis— 
$1.175.000 equipment trust $1,175.000 equipment trust 
6,899,000 Ist mortgage 3,500,000 equipment trust 
8,862.000 gen. & ref. mortgage 
2,500,000 collateral trust notes 


$19,436,000 totals $4,675,000 
Comparison of Totals Outstanding of Certain Securities. 
Present Basis— New Basis— 
$1,175,000 equipment trust $1,175,000 equipment trust 
6,899,000 Ist mortgage 3,500,000 equipment trust 
3,500,000 1st preferred 


$8,175,000 totais 
Employee Shareholders. 
A number of employees are holders of Key System prior pref. voting trust 
pan: eae d ronees from purchase of them under the employees’ stock 
pure an in 1924. 

Cc. O. d . Miller and A. J. Lundberg have agreed to subscribe to such an 
amount of new ist pref. stock as will enable these employees to secure new 
class “‘A” stock in exchange for their prior preferred without the necessity 
of subscription as required of all other holders. 

In these cases, therefore, the lst pref. stock will be issued to Miller and 
Lundberg, while the class ““A”’ stock will be issued to the employees. In all 
other cases the class “‘A”’ stock will be issued only to the order of the then 
holders of depositary’s receipts for existing securities. 


Effect of the Plan. 

As will be observed from the foregoing, the plan contemplates a substantial 
reduction in the funded debt and in the fixed charges of the company. The 
holders of present Ist mtge. bonds. on which interest is in default, will re- 
ceive a cash payment of 50% and new equip. trust certificates for the bal- 
ance. In addition, the holders of present ist mtge. bonds will receive in 
cash an amount equal to the interest accruing to the date of von Screg The 
necessary funds are to be secured by the compulsory subscription on the 
part of the holders of junior securities of the cash necessary to make such 
payment for which new securities are to be issued subordinate only to the 

resent and new equip. trust certificates, which constitute the senior lien. 

he present 2d mtge. is transformed into a stock issue. Other securities, 
subject to the subscription to Ist pref. stock, will receive junior securities 
of the new company of the same relative priority as those now outstanding. 
In this way the amount of and interest on the funded debt is reduced to an 
amount within the present earning capacity of the property. Holders of 
junior securities, by contributing equitably to the reduction of the senior 
lien, are thus enabled to preserve their equity in the property, maintaining 
their present positions with relation to each other. At the same time a 
capita! structure is provided which will permit the new company to develop 
the property, as occasion may arise and new investments be justified by 
the prospective net earnings therefrom, free from the burdensome restric- 
tions of the present mortgages. ‘ 

Non-Assenting Security Holders. 

Those who do not deposit their securities will not be entitled to partici- 
pate in this plan or the benefits thereof to any extent, and will receive only 
their distributive shares of any balance of the proceeds derived from the sale 
or foreclosure of the properties of the Key System to which their respective 
securities may be entitled, after the discharge of obligations and liabilities 
entitled to prior payment under the terms of the foreclosure decrees and 


orders of court. : 
Deposit of Securities. 

Holders of Key System Transit Co. lst mtge. bonds, gen. & ref. mtge. 
bonds, Key System Securities Co. coll. trust notes and voting trust certifi- 
cates for prior pref. stock, pref. stock and common stock who desire to 
participate in the plan are invited to deposit their securities with one of the 
depositaries named in the deposit agreement.—V. 128, p. 4321. 


Middle West Utilities Co.—Reorganization Plan.— 

The stockholders will vote Sept. 16 on approving proposals for changing 
the capital structure of the company, including the offering of rights and 
the splitting up of the common stock on a 10-for-1 basis. The present 
stockholders wil! be offered rights to purchase the common stock at $200 
per share, one new share for every four shares of all classes held. The 
company will call in its present prior lien and preferred stock and retire 
all funded debt. Rights will be issued to prior lien and preferred stock- 
holders to purchase approximately $55,000,000 of new preferred stock 
which will carry a $6 dividend payable in cash or in common stock at the 
option of the holder, and will be accompanied by common stock purchase 
warrants. 

The present common stock will be ~ .~ up on a 10-for-1 basis and divi- 
dends on the new common stock will be paid in common stock at. the 
annual rate of 8%. The company plans to apply for listing of its new 

ties on the New York Stock Exchange. 


$8,074,000 totals 
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changes, company will have no funded 
tion will be eer! as follows: 550,000 
- he stock = 1 ts Pag shares of aa 9 

nsull, commen on the proposed chan n the 
’ in substance: “Back of the a 


said ; entire lies 
the striking economic growth throughout the territories sorted by the 
Middle West Utilities system, which places upon the company the re- 
peep ened of continuously increasing its facilities for service. To do 
this it is necessary to have a financial structure capable, under present-da 
investment conditions, of maintaining a continuous flow of invested capital. 
“The proposed charter amendment will enable the com y to issue 
senior securities convertible into common stock, or carrying the hts 
to purchase common stock, and thereby expedite its financing by ma 
yes net offerings conform to the preferences now manifested by favesters, 
It will likewise permit the company to pay dividends in the form of 
common stock, thereby creating a constant source of new capital and 
at the same time providing a return to stockholders based on the market 
ps ymin d the common stock in addition to any return from future offerings 
“The program has the further advantage, through the split-up of the 
common stock, of making the company’s common stock purchasable at 
a lower price per share, thus encouraging a wider distribution of the stock 
by placing it within the reach of more small investors. In addition, the 
plan considerably increases the final equity of all the securities issued by 
the whole Middle West Utilities system. ‘As this equity must necessarily 
be represented by the common stock of the Middle West Utilities Co., 
this will improve the already enviable credit position of the subsidiary 


companies.”—V. 128, p. 3512. 


Lone Star Gas Corp.—Listing.— 


The Pittsburgh Stock Exchange has approved for listing 3,595,325 shares 
(no par value) common stock. 


Income Account—Fire Months Ended May 31 1929 (Incl. Affil. Cos.) 
Rn Tees NNN aS a ie errs a ee ee ee Sa oe $8 645,646 














Upon completion of the 
debt and its capi 
shares of $6 dividend 

President Martin 

nancial structure 


POM See SOTO oo. ck or ee ne on ca ae ea decent 58,243 
ene Cerny POVUIIINNS on Gn kn vs bdo sc dddcoouecbibuaued $9,003 889 
ee ee ss Cae beuk bb oh Cink toes cle ake aee ce +764 ,0R4 
yee be oe, A Ep Bea Uk ee CRY 123,747 
WINGS UNM ik cu sd wdebis sete tsk didekwisGckaGenee. ,052 
Se aaeee- sandbeaennen sth sktneaden tdimbashe 762,722 
Eueerens Om Ginennneee GeOone. oa oo pants voceb neue: 35,089 
Cancelled and surrendered leases__.__...............--_-__-. 39,843 
eae SOON a SUS ae ee. 2S ee $5,270,351 
Depreciation and depletion._._.___.___._.----- rk Wie aged ale a 1,360,516 
Terni MOND Sci d= Selb beeen eee Tees $3 ,909,834 
PRO OREO WN iii nto hidig hand itken shew nd onee dS .937 
SS IID als Ue i a ae a eee oe $3 991.772 
Non-operating revenue deductions_______.._........-_..___. 564,101 
Juue panies Gor Che Sa, ee oc ee ss $3,430,670 
SORSEINEEES BADE nnekssnecsectsacts veue cuimaeinind dy ce coma 727.880 
Co dg delta ROPER oer mF ie «Soh Ela LET Age ate Ae ane $2.702,790 
Balance Sheet as of May 31 1929 (Including Affiliated Companies). 
Assets— TAabitities— 
Property account.......... $91,118,332 | Preferred stock.........-.-. 2$498,000 
SU Che kas cece nee 1,922,387;Common stock (1,438,334 
Notes receivable. _......_ _. 21,753 shares, par $25).........- 35,958,350 
Accounts receivable... ...-- ee de Oe Pre b20,024,500 
Securities ow ned __......_-. 37,320} Replacement funds......--- 1,208,878 
Stores and supplies_......-. 1,252,599 | Notes payable. -........... 1,504,000 
Prepaid accounts. _......... 79,164 | Accounts payable. ........- 637.803 
eee ae 592; Customers’ deposits... - 1,376,243 
Unamot. debt disct. & exp_-_ 932,128 | Miscellaneous current_--__-_-- 5,026 
Miscellaneous deferred debits 294,665 | Taxes accrued _..........-. 539,505 
Interest accrued......_.__. 313,253 
Miscellaneous accrued liabils_ 12,987 
Deprec. & depletion reserve_. 17,257,919 
Contributions for extensions. 330,176 
Miscellaneous reserves - .._.-. 1,045,107 
Undivided pfofits...-....... 2,702,790 
———— | Surplus earned.-........... 5,885,775 
Total (each side) ........- $97,018,771 | Surplus-Appraisal-.......- 7,718,458 





a Affiliated companies. b Including bonds of affiliated companies.— 
V. 128, p. 4321. 6) 


Montana Power Co.— Sells 50,000 Shares of $6 Pref. Stock. 
On July 22, the company opened its books for subscriptions from the 
R39 le of Montana for $6 no par preferred stock (a new issue) and although 
0,000 shares were offered at $100 per share the issue was heavily over- 
subscribed. The $5,000,000 will spent in Montana for additio power 
generating equipment, &c. Fhe “pry? at its Butte office, will act as 
transfer agent for the new stock and the Metals Bank & Trust Co., Butte, 
has been designated as registrar. The Montana Power Co. suppliesmore 
than 51,000 customers in 96 Montana cities and towns and in 1928 the 
output was 1,584.078,104 k. w. h. It has 2,465 miles of high tension 
transmission lines and its 9 inter-connected generating plants have a capacit 
of 328,000 h. p. The new Morony plant on the Missouri River, now build- 
ing, will add 60,000 h. p. Besides this the pocngens has rights to 6 un- 
developed power sites, having a total capacity of 100,000 h. p., which it 
stands ready to develop when justified by the future requirements and 
progress of the state.—V. 128, p. 4003, 3186. 


New England Public Service Co.—Acquisition.— 
ow Manufacturing Co. under “Industrials” below.—V. 129, p. 


New York Telephone Co.—New Construction.— 

installation of a new dial central] office in the East Thirteenth Street 
building of the company, and extensive additions to both cental office 
equipment and outside plant in various parts of Pannen were provided 
for in appropriations approved by the board of directors at its monthl 
meeting held July 24, it was announced on July 27, by President J. 8. 
MeCulloh. Of the $6,443,845 authorized to be expended in the various 
i = the territory $2,405,630 was set aside for new construction in 

anhattan. 

The total amount approved by the company for new construction since 
Jan. 1, is now $69,656,605 of which $61,520,785 has been allotted for 
plant enlargement in the metropolitan area.—V. 129, p. 129. 


Niagara Hudson Power Corp.—Alttorney-General Ward 
Upholds Legality of Merger—Governor Roosevelt Orders Personal 


Attorney to Investigate Deal.— 

Attorney-General Hamilton Ward reported to Governor Roosevelt by 
letter, July 30, the — that the power merger comprised in the forma- 
tion of the Niagara Hudson Power Gerp. did not constitute a violation of 
ony. State law. - 

he Attorney-General’s opinion was rendered in response to the Gov- 
ernor’s letter published July 28, reiterating a previous request for a ruling 
on the legality of the merger. 

The Attorney-General said that the anti-monopoly statutes of this State 
had been unifermly held to have no application to the blic service cor- 
Porations whose rates were controlled by the State a inted out that 
mergers such as that of the Consolidated Gas Co. with the Brooklyn Edison 
Co. had been approved by the Public Service Commission. 

Asserting that the power merger plan involved an exchange of stock 
and that there bad been no swelling of fixed capital, Mr. Ward said that 
the operating companies as owners of public franchises must present their 
rate schedules for the approval of the Public Service Commission. 

He said that if the Niagara Hudson company, as the controlling stock- 
holder, should seek to abuse its powers, ‘‘I am sure we wil! both be active 
in preventing it.” 

issatisfied with the report of Attorney-General Hamilten Ward, Gov- 
ernor Roosevelt ordered Samuel Rosenman, his personal counsel, to study 
the report July 31 and determine whether the parent company, a holding 
corporation, is legal.—V. 129, p. 474. 


North Adzms (Mass.) Gas Light Co.—To Issue Stock.— 
The Massachuse.ts Department of Public Utilities has approved the 
issuance by the company of 2,000 shares of capital stock (par $100) a& 
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165 a share. The proceeds are to be used to pa 
and Lom ar to pay for extensions and 
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Northern Ohio Power & Light Co. (& Subs.).—Earn.— 


off notes of $190,000 
tions to property .— 











Period End. June 30— _ 1929—Month—1925. 1929—6 Mos.—1928. 
Gross earnings - -. - - - --- $1,195,309 $1,111,593 $7,315,771 $6,954,217 
Oper. exp., incl. taxes & 

maintenance... ..-.- 818,214 755,698 4,913,001 4,750 A467 
Gross income... ...--- $377 ,095 $355,895 $2,402,770 $2,203,750 
«ized charges.....-.-- 145,455 142,090 874,177 $56 383 

Net income. -.-.-..-..-- $231,640 $213,805 $1,528,593 $1,317,367 

Earnings for 12 Months Ended June 29. soon 
Ces GU, Conseco s-babaneetars i atnecied $14,338,697 $13,647 .785 
Oper. exp., including taxes & maintenance_----- 9,588.038 9,377,216 

Giroes INcomas. .. 2.22 ccce+s= scunceewnnedinn an.» 
Fixed charges... -.-..--- ‘nnn dhipasrawkap ph ngea 1,755,060 1,724,094 

Net income... ...-.------------------------ $2,995.599 $2,546,475 
Dividends on preferred stock... ......-.-------- 590 436 539.700 
Provision for retirement reserve... .......-.---- 709, 704,800 

Balawuce, surplas... ...~-<-cncccccurs-cacccee $1,696,163 $1,301,975 


—V. 128, p. 4003. 


Oklahoma Gas & Electric Co.—Power Sales.— 

Sales of power to the Oklahoma oil fields by this company for the first 
5 months of 1929 totaled 131,765,620 k. w. h., according to J. F. Owens, 
Vice-President and General Manager. On this basis it is estimated that 
1929 sales will amount to around 314,000,000 k. w. h., compared with 
264,021,114 k. w. h. in 1928, an increase of almost 19%. 

The company first started to develop oil field business in 1919, the first 
contract, covering one 30 h. P. motor, having been obtained in November 
of that year. During 1920, the company sold 829,088 k. w. h. to oil fields; 
in 1921, 1,502,565 k. w. h. were sold; in 1922, 2,689,457; in 1923, 6,134,607; 
in 1924, 9,423,290; in 1925, 14,646,562; in 1926, 32,124,995; in 1927, 158,- 
559,952; and in 1928, 264,021,114 k. w. h.—V. 129, p. 632. 


Philadelphia Rapid Transit Co.—Orders Cabs.— 

A fleet of more than 500 new Checker cabs soon will be added to those 
already in use in Philadelphia, according to an announcement by J. A. 
Queeney, Vice-President of Mitten Management, Inc. The first of these 
cabs which the Philadelphia Rapid Transit Co. has contracted with the 
Checker Cab Manufacturing Co. for will be on the streets by Sept. 15 and 
all will be in operation before Nov. 1 1929.—V. 129, p. 632, 474. 


Power Corp. of Canada, Ltd.—Stock Dividend.— 

The directors have declared a bonus on the no par common stock of 
five shares of common for each 100 shares held, and a bonus on the partic. 
2d pref. stock of two shares of common for each 100 shares held. The 
bonus is payable on Sept. 25 to holders of record Aug. 31.—V. 128, p. 1555. 


Radio Corp. of America.—New Office Opened.— 

Announcement of the opening of a new radio-telegraph office in the 
business center of the City of Bogota, Colombia, was made last week by 
W. A. Winterbottom, Vice-President in charge of communications of 
R. C. A. Communications, Inc. The opening of this office, Mr. Winter- 
bottom said, making possible a fast direct radio-telegraph service to the 


City of Bogota. 
he company which has opened the office and with which R. C. A. 
Communications, Inc. will exchange is Marconi’s Wireless Telegraph 
Co., Ltd. Radio communication with Bogota previous to the opening 
of this office was indirect. he Marconi station was located outside of the 
city and radio messages received by it were relayed by land lines to the 
government offices for delivery. 

The opening of this office for direct contact with the public was made 
possible by a recent concession to the Marconi company on the part of the 
Colombian Government.—V. 128, p. 3352. 


R.C. A. Opens New Direct Service to Spain .— 

Direct radio-telegraph communication with Spain was inaugurated on 
Aug. 1 by R. C. A. Communications, Inc., according to an announcement 
by V.-Pres. W. A. Winterbottom, who also stated that, with the inaugura- 
tion of direct radio communication to Madrid, a reduction in all commerical 
rates to Spain would become effective. 

Radio communication with Spain prior to the opening of this circuit was 
by way of London or the Azores. he Spanish company associated with 
R. C. A. Communications, Inc. in the exchange of traffic is the Transradio 
Espanola.—V. 128, p. 3352. 


Southeastern Power & Light Co.—Sells Properties.— 

Gillet & Co., of Baltimore, Md., recently purchased the water properties 
in South Carolina, Georgia, Florida and Mississippi formerly owned by 
the South-Eastern company. The deal involved about $1,100,000, it is 
— The bankers plan to form a subsidiary to own and operate the prop- 
erties. 

The Southeastern company disposed of all its water pro ies as a result 
of the deal whereby control was acquired by the recently formed Common- 
wealth & Southern Corp. All such properties in Alabama were sold to the 
Alabama Water Service Co., a subsidiary of the Federal Water Service 
Corp., while all other water properties and rights were sold to Gillet & 
Co.—V. 128, p. 4005. 


Southern Natural Gas Corp.—Construction Progressing. 

The corporation’s pipe line system, now under construction, will be one 
of the most extensive transmission systems in the world, and the first to 
link the vast fuel resources of the Northeastern Louisiana gas fields with 
the ‘‘Industrial Southeast,’’ according to an official announcement giving 
complete details of this development. From the Monroe and Richland 
gas fields in Louisiana, which constitute one of the largest known reserves 
of natural gas in the United States, the new pipe line will extend through 
Meese and Alabama to Atlanta, Ga. The initial system will include 
a main line 421 miles long, with feeder and branch lines aggregating approxi- 
mately 409 miles to sefve adjacent territory, together with compressor 
stations and other auxiliary equipment. Of the main line, 130 miles have 
already been constructed, and the balance is scheduled for completion by 
Dec. 31 1929; of this line, 276 miles are to be 22 inches, and 145 miles 120 
inches in diameter. 

The cost of the properties comprising the initial system is estimated at 
about $22,100,000. The compereinn © capital requirements have been under 
written, and Be wy financing of the project will be undertaken shortly 
through an offering of its securities for subscription. 

The main transmission line will pass through the Birmingham, Ala. 
district, one of the most important and rapidly growing industrial sections 
of the country. A substantial market for natural gas exists in the indus- 
trial section of the Birmingham district and in nearby cities and towns. 
The territory available to the initial system has a present estimated popula- 
tion of over 500,000; in this territory are located many of the largest and 
most diversified industries of the Southeastern States. 

In the territories adjacent to its system, the corporation will supply 
natural gas directly or through wholly-owned subsidiary companies to in- 
‘dustrial users, and indirectly for industrial and domestic consumption 
through other distributors. A distribution contract has been entered 
into between the corporation and Southern Cities Public Service Co., a 
subsidiary of Central Public Service Corp. under the terms of which the 
corporation will furnish at wholesale the entire requirements of companies 
distributing gas for domestic and industrial purposes in Atlanta, Marietta 
and Rome, Ga.; Anniston, Gadsden and Tuscaloosa, Ala., and lumbus, 
Miss., all of which are comprised in the initial system. It is estimated that 
about 43% of the gas to be marketed during the first year of full operation 
will be sold under this distribution contract. The latter req the 
system to be completed to such municipalities by Feb. 28 1930, and deliveries 
are to commence by that date. In addition to the initial system, the 
Southern Natural Gas Corp. has agreed to extend its system for the 
delivery of gas at wholesale to Meridian, Miss., by June 1 1930 and to 
Macon and Griffin, Ga., and Montgomery and Selma, Ala. by Sept. 1 1931. 

Contracts for the purchase of the natural gas required by the corporation 
have been signed with the leading producers in the Monroe and Richland 
fields. These producers together control all but a small part of the proven 
gas acreage in each of the two fields. 

Based on proven territory alone, independent geologists have estimated 


the gas reserves in these fields at apacosimately 3,377,000,000,000 cubic 
feet. The geologists have express 


the opinion that the reserves men- 








tioned ufficient to meet all requirements including those of the corpora- 
tion for a period of more than 15 years. Itis also estimated the enginoers 
that the entire system will have a daily net delivery ca of approxi- 
mately 150,000,000 cubic feet of natural gas: that the demand for gas in 
available apne Me —_ ——> — 100,000 ,000 aitty dak per —_ 

ull o n, estimated peak daily deliveries 
a ek ew +1 50,000,000 cubic feet in that year, as com 


appro an 
gregate d maximum of more than 160, ,000 cubic feet of natural 
= provided for under the gas purchase agreements men above. 


Control.—See United Power, Gas & Water Corp. below. 
—V. 128, p. 4156. 


Southwestern Bell Telephone Co.—Earnings.— 


Period End.June 30— _ 1929—-3 Mos.—1928. 1929—6 Mos. ‘ 
ay « $21,146,256 $19,176,696 $41,930,725 $37,826,532 
Operating income - - - --- 5,502,813 5,217,454 11,148,867 10,100,833 
—V. 128, p. 2993. 


Southwestern Gas & Electric Co.—To Offer Stock.— 

As a result of numerous requests from customers for its securities, this 
company will offer to customers and others in its territory $320,000 of 
preferred stock. The company plans no intensive sales campaign, but 
the stock will be available throughout the next few months for sale by 
employees.—V. 128, p. 4156 


Third Ave. Railway System.—ELarnings.— 
The earnings for the month and 12 months ended June 30 1929 are given 
on 2 preceeding page.—V. 129, p. 474. 


Tri-Utilities Corp.—New Name.— 
See United Power, Gas & Water Corp. below. 


Union Traction Co. of Indiana.—Offer to Bondholders .— 

On inquiry of Arthur W. Brady, receiver of the company, concerning 
recent reports with respects to a position of that property, a plan which 
may mean the re-organization of the company was announced. Mr. Brady 
stated that the Midland Utilities Investment Co. has made an offer for 
the bonds now held by the bondholders’ committees. 

“At a recent conference between officials of the Midland Utilities In- 
vestment Co., the receiver and representatives of the committees rep- 
resenting the bondholders’’, said Mr. Brady, “‘an offer made by the Mid- 
land Utilities Investment Co. to purchase the bonds already deposited 
with the committees was accepted. This, however, is subject to approval 
of the bondholders who have turned their securities over to the co ttees. 

“Because of the fact that the bondholders deposited their securities 
with the committees with a view to a re-organization, rather than a sale, 
the proposal that the bonds be sold will be submitted to the owners of the 
bonds by the various committees. The bondholders’ committees will send 
out notices shortly advising them of the offer made for their holdings. The 
bondholders will be given a in which to accept the offer or with- 
draw their bonds. 

“Negotiations with the bondholders and the conclusion of pending fore- 
closure proceedings will of course take several months, during which period 
the affairs and operations of the Traction company will continue to be 
conducted by the receiver under direction of the Madison Circuit Court.”’ 

The Union Traction Co. of Indiana o tes an extensive electric inter- 
urban railway system in central-eastern Indiana, connecting a large number 
of communities with Indianapolis, and also furnishes electric light and 
power to a number of communities. The company has been in receiver- 
ship since Dec. 31 1924, when Mr. Brady was appointed receiver by the 
Circuit Court of Madison County in Anderson, Ind. 

The Midland Utilities Investment Co. controls a number of electric 
ag power, gas and transportation companies in Indiana.—V. 128, 
Pp. e 


Gas & Water Corp.—T7o 


United Power, 
Name, &c.— 


This corporation, which controls the Federal Water Service Corp. and 
the Peoples Light & Power Corp., will acquire a majority of the common 
stock of the Southern Natural Gas Corp., concurrently with such acqui- 
sition the name of the United corporation will be changed to Tri-Utilities 
Cop. it is announced. 

The southern Natural Gas Corp. is now constructing and will operate 
one of the largest natural gas transmission systems in the United States, 
extending from Louisiana eastward through Mississippi and the Birmingham 
Ala., district to Atlanta, Ga., with branch pipe lines reaching many other 
cities and communities in these States. The initial system will include a 
main line 421 miles long and feeder lines aggregating 409 miles, a total of 
830 miles, and will be the first transmission system to make the vast fuel 
resources of northeastern Louisiana available to industries and domestic 
consumers in these Southeastern States, eeety known as the ‘“‘Industrial 
Southeast."" The estimated cost of this initial system, which is to be com- 
pleted by Dec. 31 1929, is approximately $22,100,000. 

The Tri-Utilities Corp. owns 79% of the class B (voting) stock of Federal 
Water Service Corp., whose pro jes, valued at about $147,000,000 with 
annual gross earnings of appro tely $15,000,000, constitute the largest 
ene of privately owned water supe companies in the United States. 

hrough their distribution systems, totaling 5,250 miles of mains, Federal's 
subsi es are deliv water at the rate of over 270 million gallons a 
day. Tri-Utilities also owns all of the class B (voting) stock of Peoples 
Light & Power Corp., whose properties, valued at over $47,000,000, render 
utility service to 335 communities in 19 States. ions subsidiaries of 
the Peoples corperaten include, omeng. others, Green Mountain Power 
Corp., Wisconsin Hydro-Electric Co., Eastern Minnesota Power Corp., 
Arizona Edison Co. and Texas Public Service Co. 

With the acquisition of a majority of Southern Natural Gas Corp.'s 
common stock and = completion of the latter’s pipe line system, the 
Tri-Utilities Corp. 1 control over $225,000,000 of public utility prov- 
erties furnishing electric ~ and power, water service and manufactured 
and natural gas to cities and communities having a total estimated population 
of over 3,650,000. The territories served are located in 25 States extending 
from the Atlantic Coast to the Pacific.—V. 129. p. 282. 


Westchester Street RR. of White Plains, N. Y.— 
Receivership Ends.— 

Leverett S. Miller was on July 29 discharged as receiver for the company. 
The concern, at one time valued at $1,400,000, served the greater part of 
Westchester County with street transportation. Mr. Miller was dis- 
charged from further obligations as receiver in an order signed by Supreme 
Court Justice Joseph Morschauser, in which the court also approved the 
report ofthe receiver and referee, closing the long task of straightening out 
the affairs of the defunct trolley company. 

The receiver is ordered to distribute among the receiver’s creditors 
whatever funds there are left in the company’s treasury. Counsel for the 
receiver could make no estimate as to the amount to be distributed. He 
said the distribution probably would be made in Sept.—V. 123, p. 584. 


West Texas Utilities Co.—Stock Offered.— 

The company has received authority to increase its capital stock by 
$4,800,000. The additional capital has been made necessary by the rapid 
growth of the territory which the company serves. creating constantly 
increasing demands for service. A $6 preferred stock will be offered to 
customers and the general public and with this increase, the total capitaliza- 
tion of the company will amount to $44,000,000.—V. 128, p. 4157. 


Wisconsin Power & Light Co.—Acquisition.— 

The company has completed the purchase of the Northwestern Light 
& Power Co. at Mayville, Wis. The generating station of the latter com- 
pany has been closed for some time due to inadequacy of the equipment 
and power has been purchased from utility companies to supply the needs 
of the town. The Mayville plant will be rehabilitated by the Wisconsin 
company.—V. 129, p. 633. 


Change 


INDUSTRIAL AND MISCELLANEOUS. 


500,000 Strike July 29 in Lancashire (England) Mills.—Cotton weavers 
and spinners fight 1244 % cut in weekly wages. N.Y. ‘‘Times’’ July 29, p.1. 
Burns Bros. Advances Coal Price —Burns Bros. have advanced the price 
of coal 25c. a ton on broken egg, stove and chestnut. ‘‘Wall Street News” 


sli Aug. 1. - 
Maiters Covered in ‘‘Chronicle” of July 27.—(a) Automobile production 
below the maximum but far in excess of last year, p. 548. (b) New Curb 
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c) Market 


record for net ge hey with total sales 3,584,700 shares, p. 572. 
ares July 1, 
accepts 


value of listed on N. Y. Stock Exch $77 .264,128. 
of $6 342,702,722 in month, p. 752. Mello: 
of $6,501,000 for purchase of Assay 
ew York, p. 573. (e) Additional m 
firm of Clarke B: y; Gov 
ed by depositors to institute investigation into failure, 
to merge Mutual Trust with International Germanic Trust 
report on affairs of City Co., p. 577 
e e ® . 
Adams-Millis Corp.—Zarnings.— 
6 Months Ended June 30— 
Shipments 
Net profits after taxes 


1929. 1928. 
$3 mr 958 $2,730,944 
Preferred dividends 


42,060 est.350,060 
78,750 78,750 


$363 310 est .$271 ,250 
$2.32 est.$1.75 





—V. 128, p. 4157 


Aircraft Shares, Inc.— Aviation Holding Co. Formed.— 

Townsend Scott & Son of Baltimore announce the formation of Aircraft 
Shares, Inc., a holding company for selected aircraft stocks. The manage- 
ment has already approved investment in a list of 25 companies, represent- 
ing every phase of the industry, including manufacturers of military planes, 
sport planes, aircraft engines and accessories, and operators of commercial 
air lines. The authorized capitalization of the company will consist of 
50,000 shares of class A no par common stock, of which 20,000 shares will 
be outstanding and 75,000 shares of class B no par common stock, of which 
30,000 shares will be outstan . 

Townsend Scott of Townsend Scott & Son is President; Temple N. — 
is Vice-President, and Capt. George Cobb, Secretary and Treasurer. Other 

rs are Major William D. Tipton, Capt. Charles A. Masson and Paul 

V. Burwell. The names of three more directors will be announced shortly. 

‘It is not the purpose of the management to speculate with the stoc 
owned,”’ says Mr. Scott commenting on the organization of the new com- 
pany. ‘“‘Alistocks purchased will be held for the duration of the company’s 
existence, unless the management feels that any of the holdings are in a 
dangerous position as far as value is concerned. It is out intention to allow 
the company to continue in existence for approximately 10 years, at the end 
of which time holders of class A and class B stock will receive their due por- 
tion in securities or cash.” 


Allied Packers, Inc.—Sale of Five Plants, Assets, &c., to 
Hygrade Food Products Corp.— 
See United Cigar Stores Co. of America below.—V. 129, p. 633. 


Alliance Realty Co.—Earnings.— 

6 Mos. End. June 30— 1929. 3 1927. 
Total income x$849,685 ; $270,562 
Expenses & Fed. taxes__ 125,162 j 43 ,562 


$724,523 $608 ,072 $227 ,000 
132,000 120,000 120,000 120,000 
Earns. per sh. on 120,000 


shs. cap. stk. (no par) - $4.94 $4.66 $1.89 $1.72 

* Consisting of income from real estate operation and sales in amount of 
$807 315, less interest on mortgage $73.691, balance $733,624, and other 
income of $116,061, making total income of $849,685.—V. 128, p. 2808. 


Allied Kid Co.—June Sales Increase.— 

Sales for June, which is usually a quiet month in the peg kid business 
and which was the first full month since the formation of the new company, 
showed an increase of almost 20% over the total sales of the constituent 
companies in 1928. 

The company was formed in May to consolidate the McMeely Co., 

uaker City Morocco Co., both of Philadelphia, Standard Kid Co. of 

oston and Standard Kid Mfg. Co. of Wilmington.—V. 128, p. 3189. 


Alpine Montan Steel Corp. (Austria) .—Production.— 

According to cable advices received from the company at Vienna by 
F. J. Lisman & Co., member of the New York Stock Exchange, the figures 
for production, shipmentg and orders received, of the Alpine corporation, 
are as follows: 

Siz Mos. Ended June 30— 

Productions— 


1926. 
$263 ,934 
57 ,236 


$206 698 





Net income 
Shs. cap. stk. outstand. 
(no par) 


Iron ore 
Pig iron 
Steel ingots 


Workshop manufacture 
Shipments— 

— to customers other than subsidiaries 
4 


Orders Received— 
Coal 


Steel ingots 214,900 223,800 
Total outgoing invoices $9,862,000 $8,408,000 

At the end of June there were at work in the company’s various plants 
7,781 miners and 5,644 mill-hands a total of 13,425 men.—V. 129, p. 475. 


Amerada Corp.—Larnings.— 
Period End. June 30— 1929—3 Mos.—1928. 
Gross operating income. $2,530,932 $2,510,452 


Oper. and admin. exps., 
taxes, leasesaband.,&c 1,837,675 1,322,321 
$1,188,131 


$693 ,257 
187,732 


685,634 
$1,378,891 $1,375,864 
877 ,849 


1.075.539 
$498,014 


$303 ,352 
922,075 922,075 
$0.33 $0.54 


1929—6 Mos.—1928. 
$4,886,846 $5,424,205 


3,545,789 2,826,308 


$1,341,055 $2,597,898 
1,154,254 351,372 


$2,495,309 
2,141,195 


$354,115 
922,075 
$0.38 





Operating income---- 
Other income 





"$2,949,269 
1/891 1362 


$1,057 ,907 
922,075 
$1.15 


Total income 
Deprec.depl.& drill.exps. 





Net income 

Number of shares outst’g 
(no par) 

Earns. per share 

—V. 129, p. 475. 


American Austin Car Co., Inc.—Stock Offered.—Bulk- 
ley, Vallance & Co., are offering 250,000 shares capital 
stock at $12.50 a share. The same house is placing an ad- 
ditional amount, not to exceed 225,000 shares on the London 
market at an equivalent price. 

Transfer Agent, the Bank of United States. Registrar, New York Trust 


oO. 
Capitalization— Authorized. Outstanding 
Capital stock (without par Value).-...-...---- 1,000, hs. *300,000 sh 
* Plus a further amount not exceeding 225,000 shares to be placed in 
England. In addition to the above, the company has granted options on 
250,000 shares. 
Data from Letter of A. J. Brandt, President of the Company. 

History.—The present English company is the outgrowth of a business 
originally established in 1905 by Sir Herbert Austin. Th: ‘‘Austin Seven’’ 
was introduced to the trade seven years ago; and because of the popularity 
the model instantly attained, the operations of the English company have 
since been largely concentrated upon its production. At present more than 
14,000 men are being employed. 

The “Austin Seven” is the largest selling car in the British Isles and 
independent companies are now successfully producing the car, under license 
agreement in Germany and France. The American Austin Car Co., Inc., 
formed under the laws of the State of Delaware in Feb. 1929, will mark 
the inauguration of American production. ‘ 

Austin Car.—Weighing less than 960 lbs., with a 75-inch wheel-base, 
and powered by a 4-cylinder water-cooled engine of remarkable efficiency, 
the “Austin Seven’’ has scored an extraordinary record of performances, 
including more than 200 first places, 66 gold medals and numerous cups and 
trophies in competitive trials for speed, hill climbing, endurance and 
economy in many of the countries of the world. 





The car will be manufactured to sell at a price expected to be lower than 
that of any other car made in the United States. This low first cost is 
expected tg be further enhanced by notable economies of operation includ- 
ing cons tion of approximately one pint of oil per 1,500 miles of travel, 
and oné gallon of gasoline per 42 miles of travel. As manufactured in this 
country, the car will be identical in all respects with the present English 
model save for refinements and changes to conform with American practice. 
Plant.—For the production of the erican model of the ‘‘Austin Seven,”’ 
the American Austin Car Co., inc., has entered into a contract with the 
Standard Steel Car Co. to purchase under the terms therein set forth a 
plant of said company at Butler, Pa. The design, location and size of the 
Plant render it suitable to the Se pene ofthe company, and its yng 4 
not only to outstanding sources of essential raw materials but a to the 
great markets of the East present advantages of importance. 
Production.—It is expected that preparations necessary t vide for 
volume production of Austin cars will have been completed early in 1930. 
Management.—O ting management of the Am n Austin Car Co., 
Inc., will be in the hands of men of established ability and experience in the 
automotive industry. Directorate of the com y includes Sir Herbert 
Austin, founder and present Chairman of the Board of Directors of the 
Austin Motor Co., Ltd. 
ioe ee has agreed to make application in due course to list 
these shares on the Pittsburgh Stock Exchange. Application will also be 
made to the London Stock Exchange for permission to deal in British 
Depositary Receipts for these shares.—V. 129, p. 633. 


American Bank Note Co.—Earnings.— 


6 Mos. End. June 30— 1929. 1928. 
Net profits $1,862,122 $1,462,082 
Miscellaneous income _-_ 122,209 91,299 


Total income $1,984,331 $1,553,381 
Interest charges 345,583 223,650 
Depreciation 65 142,560 


Net profits $1,460,089 $1,187,171 $1,000,923 $853,965 
Pref. divs.....-.._- (313%) 149.443 (3%) 134,869 (3 %)134,870(3%)134.870 
Common dividends _.._ “° 593 '430(10%)593,401(10)494.525  (8)395'620 


$717,215 $458,900 $371,529 $323 475 
Profit & loss,surplus _-_. 7,734,507 6,758,819 6,970,397 6,546,526 
Shs. com.outst.(par $10) 593 430 593 ,404 494,525 494,525 
Earns. per share on com- $2.21 $1.77 $1.75 $1.45 
Consolidated Balance Sheet June 30. 
1929. 1928. 
Assets— $ $ 
Land, bidgs., ma- 


1927. 1926. 
$1,241,167 $1,024,085 
83.431 86,862 





$1,324,597 $1,110,947 
188,506 128,362 
135,165 128,621 








Balance, surplus 


1929. 


4,495,650 
5,934,300 


1928. 
3 


4,495,650 
5,934,300 


Liavilities— 
Preferred stock - - _ 
Common stock - - - 
6% preferred stock 

of foreign sub- 

sidiaries_—---_-. 
Accounts payable, 
tax reserve, ad- 
1,548,818 

364,150 

704,210 
7,734,507 


11,653,784 11,018,340 
Inventories_.-... 3,111,370 2,709,071 
Accts. receivable.. 1,573,820 1,446,171 
Def. instil. on stk. 

sold to employ’s 10,352 
Marketable invest. 1,762,016 
Contractors dep-- 107 ,332 
Call loans 
Cash 
Special] reserves - -. 
Deferred charges __ 


389,366 388,352 
52,816 
1,660,766 
107,020 
700,000 
,578,080 
281,806 
167,530 


1,099,530 
364,142 
680,806 

6,758,819 


Pref. divs. pay --- 
Special reserves - - - 
304,970 Surplus 


173,727 


21,171,002 19,721,600 
—V. 128, p. 2995. 


American Bosch Magneto Corp.—ELEarnings.— 

Period End. June 30— — 1929-3 Mos.—-1928. 1929-6 Mos.-1928. 
$2,156,627 $1,550,125 $4,955,336 $5,518,045 
2.006 ,458 1,517,957 4,581,975 5,414,591 


Net prof.bef.Fed.taxes x$150,169 $32,178 »*$373,361 $103 ,454 
Earns. per sh. on 207 ,399 
shs. cap. stk. (no par) - $0.72 $0.15 $1.80 $0.49 
* After Federal taxes of $31,884. 
Baiance Sheet June 30. 
1928. Liabilities— 
4,065,151 | Accounts payable - 
633,356 | Notes payable - - -- 
987,561 | Accrued accounts - 109,975 
204,386 | Conting. res., &c- 182,663 
3,723,056 | Cap. stk. & surp_- 9,825,243 
928,986 | 
21,820 | 
193,082 | 











21,171,002 19,721,600 


Cost, exp. deprec.. “c__ 








1929. 
320,539 
250,000 


Assets— 1929. 
Property account. 4,248,296 
633,256 
1,082,026 
279,962 
3,329,688 
892,684 
30,553 
191,955 


1928. 


Investments ----- 
Cash 

Inventories - - - - - - 
Notes & accts. rec - 
Cash bal. life insur. 
Unexp. insur. prem 


—V. 128, p. 4323. 

American Broadcasting Co.—Stock Offered.—Ralph 
Schneeloch, Inc., Portland, Ore. recently offered 50,000 
shares capital stock (without par value) at $12.50 per share. 


Transfer agent: Americzn Broadcasting Co., Seattle, Wash. Registrar: 
National Bank of Commerce, Seattle, Wash. 

Business.~-Company was incorp. in Washington in Nov. 1928. It is 
engaged in the business of broadcasting radio chain programs through a 
system of radio stations connected by leased lines, serving the- principal 
populous centres of the country. Its articles of incorporation permit it to 
engage in all forms of radio activities, entertainment, concerts, recordings 
and advertising. 

The company’s growth is indicated as follows: On Oct. 3 1928 it originated 
its first chain programs connacting the cities of Seattle, Spokane and Port- 
land. On Dec. 22 1928 it extended its facilities to take in San Francisco 
and Los Angeles, Calif. On Jan. 6 1929 its extension into Salt Lake City 
and Denver became effective. On June 1 1929 the company added to its 
permanent system the cities of Lincoln, Neb.; Kansas City, Mo ; St. Louis, 
Mo.; Muscatine, Ia.; Minneapolis-St. Paul, Minn., and Chicago. On 
July 15 Memphis, Tenn.; Little Rock, Ark.; New Orleans, La., and Water- 
loo, lowa, were added. On Aug. 1, Oklahoma City, Okla., joins the net- 
work. On Oct. 1 the complete transcontinental network will be in opera- 


tion. 

Capitalization— — Authorized. Outstanding. 
Common stock (no par) 1,500,000 shs. 1,400,000 sh 

Revenue.—The potential income, due to this expansion, is best expressed 
by comparing the income now received after 6 p. m. on the present Western 
network with the prices which prevail on the new extension into Chicago, 
and the rate effective this fall when the complete transcontinental system 
is in operation. 

At present the rates which the company recelves for station time only on 
sponsored programs are: Pacific Coast, including Denver and Salt Lake, 
$1,850 per hour, $1,437.50 per half hour. Including Chicago, Minneapolis, 
Lincoln, Kansas City, St. uis, Muscatine, Iowa, this rate is increased to 
$3,250 per hour, $2,032 per half hour. When the complete transconti- 
nental system is in operation the network revenue will be $9,000 per hour 
and $5,652 per half hour. 

The above rates are in keeping with the prices now received by competitive 
chains. 

Purpose.—Proceeds from this sale will be used to take care of the exten- 
sion of circuits to include Lincoln, Neb.; Kansas City, Mo.; St. Louis, Mo.; 
Muscatine, Iowa; Chicago, Ill.; Minneapolis, Minn.; Memphis, Tenn.; 
Little Rock, Ark.; New Orleans, La., and balance of network, provide 
adequate working capital and for other corporate purposes. 
anagement.—Adolph F. Linden, President; F. C. Dahlquist, Vice-Pres, 
and Gen. Mer.; A. W. Talbot, Treas.; Grayce Moeger, Asst. Sec. & Treas. 


American Cirrus Engines, Inc.—Orders, &c.— 

With orders in hand for nearly 2,009 engines to be delivered before 
the end of this year, the corporation is contracting for the installation of 
machinery in the former plant of the Wills-St. Clair automobile company 
Marysville, Mich., with which crankcases for the American Cirrus engines 
may be machined. The plant at Belleville, N. J.. is keyed to the preduc- 
tion of 50 engines per day but inability to get finished crankcases in suf- 
ficient quantity has prevented production from reaching this pace. 

‘The Marysville plant was taken over recently by the Allied Motor 
Industries Inc. for the use of the engine company and other subsidiary 
companies of Allied Motors. It was planned then to re-equip the plant 
so that Cirrus engines could be completely manufactured there about the 
end of this year, This plan will not be abandoned but the installation of 
machining tools will be made immiédiately so. that this part of the Cirrus 


55,970 
8,515,081 





Total (each side) 10,688,420 10,757,398 
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Seth er on.in the new plant at once. The sastaetien, 0M be of ouch 
size that all of Cirrus’s immediate requirements may be met with a margin 
for future increased production. ord oy 129, p. 476. 


American Cyanamid Co.—Further Acquisitions, &ce.— 
bbeat directors have approved a contract looking to the acquisition by thi 
y of all the assets of the Selden enone with planes at Pittsburgh, 

Pa. Por 165 leg ding ED A. common stock of 

board has 4 approved a contract leoking to a acquisition by this 
pt yl, oS e assets of the Kalbfleisch Corp. and certain of its sub- 
sidiaries for -77 shares of the class ‘‘B’’ common stock of this company. 
FF aa further recommended Pony 4 the class ‘‘A’”’ = 
holders grant a general aut ty e directors corpora- 
tion to Qcermine at the time of the issue hereafter of any shares of capital 
stock without par value what part of the consideration received for issued 
shares without par value shall be capital stock and what part of said con- 
oe shall be paid-in surplus available for dividends and other cor- 


pore stockholders on July 15 last approved the above-mentioned contracts, 


To Retire Pref. Stock.— 

The directors on July 31, called all ag the outstanding 6% cumul. non- 
voting ee stock for retirement on Oct. 1, at 120 and int. and the Guaranty 
Trust is named as depositary 

President W. B. Bell calls atiention to the offer of the company to ex- 
oe each share of preferred .tock for two shares of class B common 

It is understood that a considerable portion of the outstanding 
ae stock has already been exchanged under this offer, which has 
pref open since March 29 last.—V. 129, p. 633. 


American European Securities Co.—Listing.— 

The New York Stock Kxchange has authorized the listing of 50,000 
additional shares of common stock (without par value), upon official 
notice of issuance and payment in full in casb in accordance with and "ron 
the exercise of bankers options, making the total amount applied for 375,- 

shares. 
OO be executive committee of the board of directors at a meeting held on 


July 15, authorized the sale to certain bankers of 50,000 shares of the com- 
mon stock, ‘,000 shares to be soid at $75,969 per share net to the compa: y 
which ‘liquidating vaiue’’ of the common sock as o 


rice represented the *‘ 
July 13 1929. Upon the purchase of uhe 5,000 shares, the company granted 
the bankers an vopiion to purchase the remaining 45.000 shares. The 
60,000 shares, when issued, will be capitalized at the total cash considera- 
tion received therefor and the proceeds will be used to reduce bank joans 
and for additional working capital. 

Of the 45,090 shares under option 20,000 shares are to be sold to the 
bankers in Jots of not less than 4,000 shares each, as follows: 4,000 shares 
at $76 per share; 4,000 shares at $75 per share; 4 ,000 shares at $80 per share; 
4,000 shares at $82 er share; 4,000 shares at $84 per share. 

The balance of 25,000 shares under option are to be sold to the bankers 
in lots of not less than 5,000 shares each at ‘‘liquidating value’’ on the 
respective dates on which said options are exercised. The contract provides 
that any profit to the bankers in excess of an aggregate sum ec uivalent to 
$5 per share, on the 25,000 shares under — at ‘liquidating value,’ 
shall at the end of said 3 months period be paid over to the company. The 
bankers have agreed to ae the 5,000 shares at $75.969 per share and 
oe — their option on the first 4,000 shares at $76 per share.—V. 

, Pp. , 


American Fruit Growers, Inc., Pittsburgh, Pa.— 
Earnings, &c.— 
President J. 8. Crutchfield, in a recent letter to the stockholders, said 


in part: 

The first 5 months of 1928 were the best in the company’s history, but 
the ane” fall crops of our yo commodities resulted in a heavy carry- 
over with prices prevailing d g the early months of 1929 very much 
lower and profits correspondingly less. Earnings for the first 5 months of 
the calendar year 1929, amounted to ry go — which a provision 
for Federal taxes payable in 1930 of” been deducted, leaving 
@ net increase in surplus for the F tg ph my of $358,507 after de 
ducting interest, depreciation and taxes. 

Since Jan. 1 1929, the company has exercised a long-term option which 
it held for the acquiring of all the captial stock of the Northwestern Fruit 
yy on a a of exchange of stocks, the basis being very favorable 

‘or the ey 

The Blue Gouse trademark is improving steadily its commanding position 
in the markets of the United States and foreign countries by consistent 
consumer advertising, including the Saturday Evening Post and the Radio. 
The company’s foreign trade has increased materially, aggregating during 
the last 12 months approximately $2,500,000. 

The company's volume of business for the first 5 menses of 1929 shows 
an increase of 25% as compared with the same period of 1928. The increased 
volume has served to 0 to a moderate extent only the substantial 
reduction in prices and profits referred to above 

The officers and directors are mindful of the right of stockholders in the 
matter of current and accumulated dividends, and very careful considera- 
en & is being given to the matter. Favorable action relative thereto will 

taken at the earliest practicable time. This conservative financial 
policy places the senpeny in a favorable wage ye and stockholders should 
compensated for their patience at no tant date. 

Stockholders’ acquiescence is pnd changing the determination 
of the fiscal year from Dec. 31 to June 30, the latter date representing the 
end of the old crop season and the beginning of the new on our major crops. 
The date of the annual stockholders’ meeting should also be changed from 
the present date to the fourth Tuesday in Si leet Approval of stock- 
holders is requested for these changes.—V. 128, p. 1908. 


American Hide & Leather Co. (& ee aliases 
Year End. 18 Mos.End. 














Period— June 2929. June 30'28. 
RS EO aire ae a. 5 EE SC aha 10,460.284 $18,778,404 
Cost of sales incl. $226,913 depreciation._.___.__- 10,482 rte 17.746.070 
Selling, general & administrative expenses_______ 716 1,300.562 
PPIs litiiaatinisckn a xéaduo dh wbodkwemnaite 160. Bt 226.913 

Loss before other income & charges.________-_ $099. 474 $406. 10 
Interest & dividends received &c_-_--.........--- 54.889 
Refund of prior years’ Federal taxes__._________ 121,051 304: O72 

Os Saale SE ee a mmo amenuan $723,534 $87,504 
I i ik at sh eich ak nw ti le en iis ema dee 178,150 ans ¥26 
Provision for doubtful accounts_.......---.---2 2 eee 9.832 
Reduction of inventory values_.......____.___ 449,447 421 435 
Reserve for losses on sales contracts__..-._.__-...  ------ -000 
Provision for fluctuation in value of securities _ __-_ 94.047 41.036 
Losses on sales of fixed assets__......__._._.__ __ 28.181 58,933 
i EEE RR gn a a ee > eae 

I NI Se a $1,594,394 $1.366.665 
Previous earned surplus_..................___. 158.156 5.524.821 





Earned surplus end of period $2,563,762 $4,158.156 
Carl = Danner, President, and Claude Douthit, Chairman, report in 


substan 

The eae of $1. .594,395 during the fiscal year was due almost entirely to 
the pede a ath of hide and skin prices d the first three quarters of the 
eo uring which packer light co des dropped trons 24 cents to 


isi 
ig spite of the qunettney results, the current position of the comeeny | E 
has been material! gate we Bank ‘borrowings have been reduced 
$3.900.000 to 1.68 The ratio of current assets to current liabilities 
_has increased sas 400 1 on Juss 80 10ak, eo 3.8 So i on tame 25 ieee. 
During the fiscal year a refund of excess taxes previously paid the Federal 
Government was received, amounting to $121.0. The reserve for fluctu- 

ations in the value of investments has been increased y $94,047. 

Because of the eacertetety in the credit situation cad the high rates 
charged for discow paper, in the latter pase ¢ “ yA = 
eee See ng its R ~ ya of hides and skins wi 


ma oe pts. 
aterial Bs nape oo my Bay ae been ate 2 in overhead an 
Production has been concentrated in two tanneries 


ting expenses. 
of four, ols 
e 


in reduced manufacturing costs. The working out of two plants and 
eye of the stock have involved an unusual loss which oer been 
perations. 
Sales of our Fancy Willow heather mve shown 
ventories of leather have been greatly reduced 


vyhd pena Se In- 


nef auras pene .Seaeerretodty welned at,ariem. gate quuen.sf 
or market which 


et ever is lower. 

On Dee. 18 1938. our Curwensville tannery in was partially 
Oey wate a This loss was covered by oe oe by bn — 
” On Sane 4 1929, the New York Hide Exchange was and a futures 
market for hides established. This should be an im factor in stabi- 


lizing hide prices during the coming year. 
Conditions in the industry continue to be disappointing. Severe price 
—— caused by foreign importations and — the excess productive 
ty of the -ountry has made it a Ey calf or 
side upper leather tanner to obtain a profit ere is, howev © possi- 
of a 
Encouraging features are economies in overhead, lowered ean ee | 
costs, greater stability of raw material prices, and the increased d 
for our better grades of leather. With these improvements the Company 
is prepared to take advantage of any favorable turn in conditions affecting 








the industry. 
Consolidated Comparative Balance Sheet. 
June 29°29. June 30°28 June 29°29. June 30°28, 
Assets— $3 3 Mtabtitites— g§ $ 
Cost of a 893,808 11,348,639|7% pref. stock..._.10,000,000 10,000,600 
Notes & stocks of Common stock. -..a1,150,000 1,150,008 
outside cos... - 2461,887 309,744] Notes payable.... - ..... 3,900,000 
Hides, skins and Bankers accept... 1,682,804  -..... 
ME bi exes we 3,326,480 6,231,943/ Trade accts., wages 
Notes & accts. rec.y1,380,632 1,003,966| 4&taxesaccrued. 348,503 357,074 
Si cine ines: . names 187,912 | Res.for loss on sales 
Mise.inv. & adv... ------ 62,595 CUA masse  aecane 100,000 
Ins. prems., &c_-.-. 38,353 98 ,989 | Reserve for contin- 
ot RRP Oe heen 669,542 1,330,080 gencies__..__-_- tf Beer eon 
Olber ouir. O60... -cudks”, wadace Capital surplus... 908,636 908,636 
Earned surplus... 2,563,762 4,158,156 
TOs tie twncin 16,770,706 20,573,868 a iteeiee nS 16,770,706 20, 573,368 





x After reserve for depreciation. Ra 
for doubtful accounts. z After deduct 
of investments amounting to $135,082. 
of no par value.—V. 128, p. 2809. 


American Locomotive Co. (& Subs.) .—Earnings.— 


After deducting $319,506 reserve 
provision for fluctuation in value 
a Represented by 115,000 shares 





6 Mos. End. June30— 1929. 1928. 1927. 1926. 
Net earns., all sources, 

after deducting mfg., 

maint. & admin. exps. $4,099,090 $2,334,601 $3, 34 884 x$3,338,289 
Deprec. on ep & eq- us: 591 766 560 ee” —tnthow 
Accrual for Federal taxes 9,560 65,339 A... spieheme 

Avail. proet for 6 mos. $3. 075,939 $1,502,702 $2,485,784 $3403.29 
Preferred dividends- --- 7.500 1,347,500 1,344 .876 947,44 
Common dividends a 3°080;000 3,080,000 3,080,000 2,540,000 





Balance, deficit $2,924,797 
Earns. per sh. oncom. on 

present basis._-.....- $2.24 $0.20 

x After depreciation and accrual for Federal taxes. 

William H. Woodin, Chairman, says in substance 

The profit available ‘for the six months’ period, after all charges, inc 
full allowance for Se yy n on the company’s n> plane. was $3, 075 oes 
After provid for the two regular quarterly dividends on the pref. 
stock, amount ng to $1,347,500, there remained of the six months’ rote 
$1,728,439, wh is equivalent to $2.24 per share on the 770,000 shares of 
common stock outstanding. These results compare with a total earned 
profit of $1,502,702 for the first six months of 1928, equivalent, after all 
charges and preferred dividends, to $155,202, or 20 cents per share on the 


common stock outs 
to locomotive buying 


$1,351,561 $1,939,091 $149,158 


$1.48 $3.10 


tanding. 

There has been a marked improvement in respect 
during the last six or eight months. On July 1 1929 the company had on 
its books a total of $31, 181 eS ok ane led orders, = ove with $18,- 
978,879 on hand on Jan. 1 1929 and $6,106,527 on July 1 1928 

It seems probable hate with the high level “ —o business activity 
continuing, the railroads, real the economic disadvantages in the use 
of obsolete and inefficient locomotives, even ——— they are in good physi- 
cal condition, will be for some time to Se oats m active buyers of locomo- 
tives than they have been in recent y 

Continuing its efforts toward stabilization of earnings, the com has 
recently acquired a controlling interest in the Heat Transfer deste, 
Inc., and the Ames p Co. In conjunction with the former, the com- 
any will specialize in the engineering, sales and manufacture of heat trans- 
er fe are for application to industria! plants, including oil 
power plants and refrigeration plants. In the Ames toy B Co. the Loco- 
mative t company acquired a patented vacuum pump uperior & 
and construction for use in heating systems of apartment houses, h 
office and public buildings. These new progucs are guns manufactured 
at the Locomotive company’s plant at nkirk, N. 

During the six mene & eee — id two etceeney ‘dividends of $1.75 
each per share on the ~~, » amounging to $1,347,500, and two 
quarterly dividends of $2 each per share on the common stock, amounting 


$3,080,000. 

The full amount of the preferred dividends, $1,347.500, was paid out of 
the current profits for the period. Of the amount required for the com- 
mon dividends, $1,728,439 was paid from current earnings and $1,351,561 
from the undivided profits of previous years, leaving a balance in the sur- 
plus account on June 30 1929 of $22,179,751. 

Reference was made in the last annual report to the formation of the 
General Steel Castings Corp. Since that report was issued the General 
Steel Castings Corp. has contracted to acquire the property of the Com- 
monwealth Steel Co. of Granite City, Lll., a well established and highly 
successful business specializing in the production of large steel castings 
for use in locomotives and cars. With the acquisition of the Common- 
wealth property the General Steel Castings Corp. will have two manufac- 
turing plants, one located at Eddystone, Pa., and the other at Granite 
City, Lil., each having a capacity of 5,000 tons of finished steel castings per 
month, and will own valuable patents ‘protecting its products and processes. 
The General Steel Castings Corp. was formed in the interest of and owned 
by the American Locomotive Co., the Baldwin Locomotive Works and the 
American Steel Foundries, which ownership is to be shared by Pullman, 
Inc.. and American Car & Foundry Co. 

The outstanding 6% mortgage nds of the Richmond Locomotive & 
Machine Works, amounting to $432,000. matured and were retired on 
gree 1929, and that company was formally dissolved on June 6 1929.— 

- 128, p. a 


American Maize Products Co.—Stock Split-U p Approved. 

The stockholders on July 30 approved a 10-for-1 split-up of the common 
shares, increasing the outstanding common stock from 39,000 shares, $100 
par value, to 300,000 shares, no , ad value. 

The Royal a Powder Co. was formerly a controlling factor in 
American Maize-Products Co , bes sold its holdings to its own stockholders 
in October 1928.—V. 129, p. 476. 


American Metal Co., Ltd.—Earni 
Period End. June 30— 1929-3 Mos.—192s8. 

Net profit after Federal 
$891,854 $640,850 


taxes, deprec. & res__- 
841.478 595,114 
$0.94 $0.85 


— 
fas 1929-6 Mos.—1928. 


$1,658,325 $1,203,084 
841,478 595,114 
$1.72 $1.65 


Shs. com. stk. outstand. 
a... ge 


[Boe Bn Milling Co.—Proposed Merger.— 

The stockholders of this company and the McMillen Co. of Fort wae. 
Ind., have received a plan for the formation of a holding company te 
be known as Allied Mills, Inc., to hold the stocks of both companies. The 
holding comany will have an authorized capitalization of 2. ,000 shares 
of no par value. The basis of exchange is four shares of the holding com- 
nod § = stock for each share of American Milling and 3.6 shares of the 

iain company’s stock for each share of the McMillen Co. 

The Am — Co. has 150.000 steven of stock outstanding and 
the McMillen Co. has 87.500 shares outstanding. e plan will not become 

tive unless 5% of the stock of both a Md is deposited for ex 
If all the stock is exchange it will uire an issue from the new 


G req 
OC 1 083 000 shares 
ul directors of Allied Mills, Inc 





board will consist of H. G. Atwood 
(Presidont of the American Milling Co.), on ae yy, AE George J. 
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Jobst, ph cMillen (President of the McMillen Co.) and George M. Net Saas 308. machinery for the 6 monte exded Zan 30 
Motte ice. - President of Foreign 1 + ge Go.) Mr. Atwood = 388. “Provisions for the half year, inchading 


eompany . mr 129, p. 476. 


American PI Phenix Corp.—Listed.— 
There have been on the Boston Stock Exchange list 
qeeengee oe oe (par $50) general capital teal alock of Amorous 


Company was organized in New York July 9 1927 and is primarily a 
and management company - owning the stock of Re-Insurance 

. of America, Minnesota Co. and Sterling Offices, Ltd. 
Its authorized capital consists of 400,000 shares of general stock of which 
60,000 shares are outstanding and 6,000 shares of Management Stock 
(without par value) all outstanding. 

Transfer nts: State St. Trust Co., Boston; Bank of New York & 
Trust Co., New York; and oe State Bank & Trust Co., Hartford. 
trars: Old Colony’ Trust Co., Boston; Equitable Trust Co., ‘New York; 
the Travelers Bank & Trust Co., Hartford.—V. 128, p. 3353. 


pee va Pneumatic Service Co.—Earnings.— 

6 Months Ended June 30— 1929. 1928. 
te al an ae lle dh arene mie dech eo $3,184,691 $2,278, 1¢3 
Net aeny after deprec. & taxes 34,316 


Earons. share on 198,501 shares common stock - - $0.15 Nil 
—V. 128. p. 3827. 

disaaidinis Rediscount Corp.—£Zarnings.— 

6 Months Ended June 30— 1929 192 
Pret Dette CABON c «odds in BR ciienee bipennate $82,202 $53 .691 
Net earnings after taxes, avail. for divs._...... _-. 72, 50,1 
Earns. per sh. on combined class A & com. stock 

after preferred dividends__..._.._.._.-...-_- $0.54 $0.34 


—V. 128, p. 3687. 


American Snuff Co.—Listing.— 

The New Yerk Stock Exchange has authorized the listing of 440,000 
shares common stock (par $25), on official notice of issuance as a split-up 
of the outstanding 110,000 shares of present common stock of $100 par 
value, upon the surrender of present common stock certificates, in the 
ratio of 4 new shares $25 par for each old share $100 par.—V. 128, p. 2466 | 


American Solvents & Chemical Corp.—To Recapitalize. 
A special stockholders’ meeting has been called for Aug. 15 to vote on a 
weppoeed past plan of recapitalization. 

he stockholders will be asked to ratify an increase in the yr gyi no- 
par common stock from 320,000 shares to 1,250,000 shares. is proposed 
to offer present holders one share of new common for each aoe now held. 
A total of 509,500 shares of common stock will be reserved for the exercise 
of conversion privileges of the conv. pref. stock and for the exercise of de- 
benture warrants. 

It is further proposed to increase the $3 cumul. pref. stock from 160,000 
shares to shares. no par value. The new preference stock will be 
exchanged on a share for share basis plus one-fifth of a share of new common 
stock. Stockholders who are entitled to $4.50 aw share in accumulated 
unpaid dividends on the present preference stock will receive in payment 
thereof one-tenth of a share of additional new preference stock. Upon 
completion of there exchanges there will be outstanding 113 — shares of 
new preference wok and 180,600 shares of new common stoc 

President H. Peffer stated that the present unwicldy capitalization of 
the company nad made it impracticable for desired expansion and that 
therefore it had been determined to be for the best interest offthe stock- 
holders to provide additional! stock, both common and preference. to be 
it my! for the enlargement of the ae ’s business. 

wth of the company,’’ said M effer , ‘‘since its reorganization 
in 1926. as resulted not a yh in steady tnavasee ‘in earnings but enlarge- 
ment of our field of activities in many branches of the chemical industry. 
While the company is a large producer of industrial alcohol, an increasing 
Portion of our fits is derived from other chemical! products and the 
outlook for the ediate future in this direction is encouraging. 

‘*To simplify the capital structure, to obtain diversification of production 
and add rance to our future, the directors and officers deem it essential 
to increase our laboratory facilities and acquire additional properties when 
and as the same can be purchased ocventoagrener. The new cap conan 
provides a vehicle for ure capital expansion to the extent of $30, 

b Mr. Peffer further stated that he believed net earnings after de eae 
available for interest and dividends may be estimated at $1,400, under 
normal conditions. Such earnings after interest and Federal taxes would be 
pa opr to 3.3 times the annual dividend requirements on the new er- 

offered under the recapitalization plan and — such preference 

ividends to $4 40 a share op the new common stock to be issued.—V. 128, 
D 


American Stores Co.—Earnings.— 
Earnings for 6 Menths Ended June 30 1929. 





OI as i sissies si iia eitesn icin thes he atte wih wench peieilliad dnb io ass ees tal $70.726,749 
Net income after depreciation, Federal taxes, &c__......_____. a of 
Bognings Der share on 1,661,761 shares common stock (no par) - 

-—vV.1 283. 

American Thermos Bottle Co.—Zarnings.— 

Sees gradiaeaduereibcbenaes by tans $163308  $1ini 
pro a all charges Ds. ctntsnsunbanae 114, 
—V. 127. p. 3093. vee 

American Thread Co.—Earnings.— 

Years End. Mar. 31— 1928-29. 1927-28. 1926-27. 1925-26. 
xNet profits_......__-- $1,710,941 $2,253,091 $172,491 seme ° > 729 
a ension fund ‘390.000 anes se 90,000 0,000 

divs. (5%)....... 244,901 244 318 
Com. div. (19%)_----- ie 080: 000(744)818. 000 pn th ae a 2) Se ela pian 
PEE OO PE CORTIREORCT., - iccccne « ON eee ns aw 

WS oo a Sa as sur$85,951 sur$798,049 def$162,410 def$847,546 


x After providing for bond interest, depreciation and taxes and reduci 
the inventories at March 31 to cost or market value, whichever is lower. ie: 
Comparative Balance Sheet March 31. 

1929. 





1928. 1929. 1928. 
Asseis— $ $ Ltabilities— 3 ~ 

Property acct. .-y10,256,981 10,489,808 | Preferred stock... 4,890,475 4,890,475 

Investments ____- 3,165,720 3,354,584| Common stock --x10,800,000 10,800,000 

Cash with trustees 22,367  338,046| Ist M. gold bonds. 4,000,000 5.752.000 
Inventories. _---- ,566,140 8,377,225| Notes & accept. 

Accts. & notes rec. 2,392,452 3,006,284 cope onan oO ee 86,035 
GUE Sc ccndednxe 1,053,276 1,176,804} Accts pay. & accr 

Deferred charges... 252,811 04,505 charees......<-. 986 ,442 755,854 
Prov. for Federal 

income taxes... 233,434 ______ 

Accrued interest - - 91,667 115,040 
Unpd. divs. and 

bond coupons -- 14,367 8,313 

WG Seb cen 1,378,932 1.057.059 

Total (ea. side) .25,709,748 26,847,256 | Surplus__________ 3,314,430 3,382,478 





x Represented by 1,200,000 shares of $10 value stock of which 
share is paid up. y After depreciation of $8,647,789.—V. 127, p. Beso i 


Anaconda Comper Mining Co.—$1.75 Dividend.— 
he directors recently declared the regular quarterly dividend of $1.75 
te ke on the quistanding capital stock (par $50) payable Aug. 19 to 
ers of record — | 13 (not July 19 as erroneous 


reported i 
p. 4324). A divid of like amount was pale on “May 20 0 (not in Piboes 
previously stated), when the annual rate was increased from $6 to $7 per 
to on Ee is 1 A ae a quarterly dividend of $1.50 per share was paid .— 
D. ’ . 


Anchor me Corp.—Earnings.— 


——3 Months Ended—— 6 Mos. End. 

Period— Ju nese 7. Mar. 31°29. June 30°29. 
Net profit after deprec., Fed. tax, &c. $200.11 . $205 .522 $495.635 
Shs. com. stock outstanding (no par) - 21 bBa 210.084 210.584 
Earnings per share........-..-..-.. 1.06 $0.65 $1.71 
The reports current net assets of $2,302,577 as of June 30, 


@ ratio of nearly 7 to 1 compared with liabilities. 


na pve hn y= to aan gy President. I. R. Stewart directs atten- 
tion to the ogee : vement of the second quarter ever the first 3 
months of th in gross and net income. In the first quarter the 
lance a le og hy common dividends, allowing for dividends on the 
‘erred, ~ $205,522 or bak cents a share on the 210,084 common shares 
outs mn March 31. tions for the 3 months ended June 30 
resulted in the equivalent of rn share for 210,584 common —. 
conversions accounting for the additional common stock outstanding 
that date. Present indications, according to Mr. Stewart, point to a ton 
tinuation of the increase in the volume of Anchor Cap Corp.'s ‘s business. 
The ear presented in the June 30 statement, Mr. Stewart arteays, do not 
reflect the advantages expected from recent acquisitions.—V. 128, p. 3687. 


Anglo-American Shares, Inc. —Stock Offered.—Frear & 
Co. and E. B. Merritt & Co. are offering 150,009 shares 
common stock at $25.50 per share. The shares are being 
offered simultaneously in New York, London and Montreal. 
The bankers state that company is not an investment trust. 

Registrar, Irving Trust Co., New York. Transfer agent, Chemical 
Bank & Trust C Xo., New York. 

Listing .—C ‘orporation has agreed to make application to list this stock 


on the London Stock Exchange, the Boston Stock Exchange and the 
New York Curb Exchange. 


Data from Letter of President Clifford N. Carver, Dated July 30. 


Company.—A Delaware corporation, organized as an international hold- 
ing company. The poe. of the management will be to purchase s D> 
bonds and other negotiable securities, particularly (but not exclusively) 
those pertaining to the field of aviation and its allicd industries hrough 
its certificate of incorporation the corporation is vested with broad powers 
of ownership and operation. 

Capitali;ation— Authorized. Outstanding. 
Capital stock (no par) 300,000 shs. 150,000 shs. 

Assvts.—Company wil! own a substantial inte rest in Handley Page, Ltd., 
of England, and will have one of the largest blocks of participating prefer- 
ence shares of this company apart from that held by Handley Page. This 
stock is listed on the London Stock Exchange and is traded in on the New 
York Curb Exchange. 

Handley Page, Ltd., was founded in 1999 as a private enterprise, but in 
1919 the public was offered a participation in the business. Company not 
only manufactures various types of airplanes, but it is also interested 
through stock ownership in a number of other companies prominent in the 
aviation industry. Participating preference shares of Handley Page, Ltd., 
are entitled to a non-cumulative dividend of 10% plus the amount equiva- 
lent to any distribution on the common shares. “The full i0% dividend mg 
eo ET in 1927 and 1928. The record of earnings for Handley P. 
Ltd., for 1928 was approximately 15.9% net on the entire capital after al 
cating 7.2% for reserves. 

g the present year Handley Page, Ltd., has completed contracts 
with t the British Government from which the company expects to receive 
£100,000. The earn for 1929 and the dividend to be declared should 
exceed those for 1928 by a wide mar 

Anglo-American Shares, Inc., will also ‘have a substantial investment in 
the Whittelsey Mfg. Co. of Bridgeport. Conn. ‘lhe Whittelsey Mfg. Co. 
has conservatively estimated earnings for its first year of operations of not 
less than $3 per share on its class ‘‘A‘’ stock. 

Through a British executive committee resident in London, Anglo- 
American Shares, Inc., will have the assistance of successful business men 
and engineers in selecting foreign securities which, in the opinion of the 
committee, will be of immense added value to the holdings owned at 


this time. 

Earnings.—Company should shew satisfactory earnings on its stock for 
the first year of bg oye’ based on the conservative policies and the esti- 
mated earnin the companies invested 

Investment Policy.—The policy of the management will be one of conserva- 
tism and Givenificetion, the investment in any one company be limited. 

Directors.—The following have signified their intention of ming 
members of the board of directors: Gen. Howard S. Borden, V.-Pres. 
members of the board ¢ directors: Gen. Howard 8. Borden. Clifford N. 
Carver, Ralph Cram, A. Frear, Capt. R. J. Goodman-Crouch, R. R. 
Grant, Col. Arthur M. oneal D.Ss. Charles 8. Guggenheimer. tog 
Alexander Klemin, ans Be J: -# MacBrien, C.B., an 
Kenneth F. MacLaren, Joseph Mann, The keecivutan ta Cattebrooks: 
G.C.B.,G.C.V.O., Bb. Menitt George Palmer Putnam, Col. The Master 
of Sempill, aor ‘Lord Herbert Scott, C.M.G., D.8.O., L. Suffern 
Tailer, William Zimmerman —V. 129, p. 634. 


Arundel Corp. of Baltimore. Earnings.— 
Period End. June 30— 1929-Month-1928. 1929-6 Mos.-1928. 


Net income after charges $322,632 $143,588 $940,126 $601,983 
Earns. per sh. on 492,556 
shares capital stock _.- $0.61 $0.29 $1.91 $1.22 


—V. 127, p. 2687. 


Associated Gravel Co.—Consolidation Effected. a 
See Pacific Coast Aggregates, Inc. below.—V. 124, p. 65 


Associated Simmons Hardware Cos.—Tenders.— 

The First National Bank in St. Louis will until Aug. 7 receive bids for the 
sale to it of 10-year 64% gold notes to an amount sufficient to absorb 
$134,349, at prices not exceeding 102% and int.—V. 128, p. 3190 


Atlantic Coast Fisheries Co.—30c. Common Dividend.— 

A dividend of 30 cents per share has been declared on the common stock, 
no par value, payable Sept. 1 to holders of record Aug. 20. On March 1 
and June | last, the company paid quarterly dividends of 40 cents per share. 
—V. 128, p. 4007. 


Atlantic Refining Co.—Acquisition, &c.— 

It is reported that the company has purchased eight storage plants anda 
large number of service stations of the Mahaffey Brothers Oil Cerp., which 
operates in and around Elmira, N. Y. and Bradford County, Pa. 

Dispatches from San An ngele. Tex., state that the company has contracted 
to purchase an additional 7,500 barrels of crude oil daily from the Hendricks 
Pool from the Southern Crude Oil Purchasing Co. (Pan-American Petroleum 
-Standard of indiana interests). This additional purchase increases At- 
lantic’s crude receipts from these properties to more than 20.000 barrels 
daily. The combined daily production quota of Southern Crude Oil Pur- 
chasing Co. and associates in the Hendricks Pool is a maximum of 46,773 
barrels during the current proration program. 

Period pad. dune a 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Net profit after interes 

deprec., taxes, &¢..... $4,970,000 $4,332,700 $8,862,000 $5,690,000 
Earns. per shs. on . 3." 














stk. outst’g (par $25). $1.73 $1.49 $3.06 $1.87 
—V. 128, p. 4324. 

Atlas Powder Co.—Balance Sheet June 30.— 

1929. 1928. 1929. 1928. 

Assas— 3 $ Ltabtitttes— $ g 
Plant, property & Preferred stock... 9,000,000 9,000,000 

<“quipment - - -.- 14,874,207 13,819,908 | Common stock ...b8,714,625 8,714,625 
Collateral loans... 3,900,000 -....- Pur. money notes. 160,000 150,000 
G'd-will, pat’ts, &c 2,875,240 3,178,928) Acc’ts pay., incl. 
Secur. of affil. cos - ; ,832,022 3,409,580; div. on pref. stk. 
CR. .necccancse 454,272 1,871,277| and Federal tax. 1,297,667 1,084,567 
Notes & acc’ts rec. 3°693.909 3,901,346 | Res. for deprec., 
Finished product.. 1,530,525 1,516,638) uncoll. acc'ts & 
Materials & supp. 2, "466,262 2,087,970| contingencies... 6,817,286 4,893,979 
a Security invest... 1, ‘418,723 329,116 | Surplus.........-. 8,410,568 6,436,787 
Def’d items (net). 294,987 165,195 

ne 34,340,146 30,279,959' Total......-.. 34,340,146 30,279,959 

a Security investments include acquired securities of Atlas Powder Oo. 
b Common stock represented by 261 fa shares of ae pee vaiue.—Our 
usual com: ve income accoung for the 6 months Jane 30 was 


published in V. 129, p. 634. . 
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Atlas Imperial Diesel Engine Co.-—Earnings.— 


Sl asl ay 3i— 1929-3 Mos.~—1928. 1929-6 Mos.—1928. 
Net ofit after taxes, 
Guires. &e cums Gano ,407 $107 ,868 $309,698 $209,052 
Earns. share on com- 

bin class & 

stock outstanding. - - - $1.38 $0.83 $1.91 $1.61 


—V. 128, p. 3354. 


Atlas Tack Corp.—F£arnings.— 
Period Ended June 30-— 1929—3 Mos.—1928. 
Net profit after expenses 


1929—6 Mos.—1928. 


x and oares- = 85.000 $35,257 $14,426 $74,028 $32,364 
ns. sh. on 95, 
ons. ap. otk, (no par) - $0.38 $0.15 $0.78 $0.34 


—V. 129, p. 477. 


Autosales Corp.—J/une Installations.— 

The corporation installed 39,560 ———. machines of all types from 
coast to coast during the first six months this year, President G. P. Grant 
announced. Of this number, 34,646 were the omer new-type 5-and-10 
cent vending cabinets from which sales of 5,126,000 confectionery packages 
were made during the first half of 1929. 

June installations by Autosales Corp. totaled 7,149 5-and-10-cent vending 
machines, 1,859 penny machines and 58 scales. These compare with 
installations in May of 7,692 5-and-10-cent vending machines, 2,402 of the 
penny type and 203 scales. June production was decreased slightly through 
discontinuance of overtime for the summer. Sales in June showed an in- 
crease of 72% over the corresponding 1928 period.—V. 129, p. 284. Pe 


Aviation Corp. of Cali ornia.—lisiing.— 
The Los Angeles Stock Exchange has authorized the 1 
shares of outstanding no par capital stock.—V. 128, p- 31 


Aviation Corp. (Del.).—Subsidiary Contract.— 

The Colonial Flying, Inc., a subsidiary, has taken over the distribution 
of the New Standard Aircraft Corp. in the New England states, according 
to Chas. L. Auger, Jr., President of the latter corporation. Ten 5 place 
open cockpit planes, powered with Wright Whirlwind motors have been 
ordered for immediate delivery. Colonial Flying, Inc., one of the strongest 
operating companies in the industry, maintains a network of flying fields 
throughout New England and New York states, conducting flying schooB, 
taxi and sightseeing services and maintaining sales agencies and depots 
for airplanes. 

Edward H. Sharpe, Assistant Manager of development and colonization 
of the Southern Pacific Co., has resigned to assume direction of public 
relations for the Aviation Corp., it is announced. Mr. Sharpe will have 
offices in New York. He has been with the Southern Pacific and affiliated 
companies in San Bernardina, Los Angeles and San Francisco for 17 years. 

The Aviation Corp. owns a controlling interest in 5 air transport com- 
panies operating between 54 prin-ipal cities in 19 eastern and middle 
western states. One of them, the Universal Aviation Corp., operates an 
air mail passenger service between New York and California.—V. 128 
p. 4159. 


(J. T.) Baker Chemical Co.—Earnings.— 

Net earnings of the company, based on estimated inventory June 30 
1929, are reported to be about $75,000 or 75 cents per share of common 
stock for the f.rst 6 months of this year after deduction for depreciation, 
Federal taxes and preferred dividends. The 6 months earnings as reported 
cover the 12 month dividend requirements.—V. 128, p. 3355. 


Baltimore American Insurance Co.—E£ztra Dividend.— 
See National Liberty Insurance Co. below.—V. 128, p. 3516. 


Baltimore & Carolina Steamship Co.—Sale.— 

This company, known as the Weems Line, has been sold to A. S. Bull 
& Co., according to George Weems Williams, directing head of the Weems 
Line. The company had been engaged in coastal and intercoastai trade for 
more than 50 years, and relinquishes a fleet of 7 large freight steamers in 
the present transaction.—V. 115, p. 1536. 


Barnet Leather Co., Inc.—Earnings.— 


Quarter End. June 30— 1929. 1928. 
Net earns. from opera- 

tions after deducting 

charges for maint. and 

repairs, deprec. & est. 

Fed. & State taxes ,&c. loss$361,062 loss$94,306 
Deprec. unprovided for _ 23,756 





isting of 100,000 
90. 








1927. 1926. 


$34,522 $83,750 








Divs. on pref. stock.... ------ 17,500 17,500 17,500 
Net change in surplus 
for period _—----_-_- _ _1038$384 ,818 loss$129 331 $17 .022 $66 250 
Surp. at beginning----- 10,131 500,445 1,050,790 875,685 
Surp. as of June 30_--def$374,687 $371,113 $1,067,812 $941,935 
Shares of common out- 
standing (no par)---~- 40,000 40,000 40,000 40,000 
Earns. per sh. on com_- Nil Nil $0.43 $1.66 


—V. 128, p. 4159. 


Bates Mfg. Co., Lewiston, Me.—Control Passes.— 

The New ge ower Public Service Co., have acquired actual or virtual 
control of the above company. Steps will be taken to dissolve the voting 
at organized by the Bates management. See also V. 129, p. 478, 284. 








Beatrice Creamery Co.—To Increase Common Stock.— 
The stockholders will vote Aug. 19 on increasing the authorized common 
stock, pr $50, from $12,000,000 to $25,000,000, the increased stock to 
be used in financing the acquisition ef additional companies. The com- 
pany has acquired 18 new units within the last five months.—V. 129. 


Pp. 634 
Beech Nut Packing Co.—Earnings.— 














6 Mos. End. June 30— 1929. 1928. 1927. 1926. 
Net profits (without pro- 

vision for Fed. tax)... $1,553,243 $1,510,484 $1,175,917 $1,348,376 
Earned surplus Jan. 1_. 5,331,272 4,945,916 3,954,503 3,198,538 
Adjustment of Fed. tax_ Cr.3 ,332 Dr .8 ,994 Cr .642 Cr.10,670 

Total surplus---.--_-- $6,887,846 $6,447,407 $5,131,061 $4,557,585 
Dividends paid-_---_--_-_- 637 ,657 510,157 485,000 485,000 

Profit & loss surplus.- $6,250,188 $5,937,249 $4,646,061 $4,072,585 

Condensed Balance Sheet June 30. 
1929. 1928. 1929. 1928. 

Assets— $ $ Liabtlities— $ $ 
Real estate, build- Common stock... 8,500,000 8,500,000 

ings, &c....... 5,607,186 5,345,020} Pref. stock, class A 4,500 4, 
Mtges. & secured Notes & accts. pay 122,095 88,182 

loans on real est _ 95,742 104,821 | Dividend payable. 318,828 255,079 
Pats., trade-marks, Expenses & taxes. 273,332 293,075 

ake erie ine tints 1 1 | Res’ve for depree’n 2,131,330 1,955,166 
Securities owned_. 1,627,304 1,811,259) Res. for insur., &c. 193,183 156,023 
2 See 1,794,030 1,220,701/ Res. forgen. adver 818,665  -- --- 
Cash for red. notes 18,999 20,897 | Res. for conting-. 300,000 - .-_- 
Securities... ...-- 9 56,670 | Other reserves --_- 56,502 64,215 
Accts. & notes rec. 1,784,176 1,452,697 | Surplus paid in-_. 1,450,700 1,450,700 
Inventories (cost). 8,319,592 7,654,519 | Earned surplus... 6,250,188 5,937,249 
Due from subsidiary ; 

companies - - - - - 298,048 307,620 
Deferred assets... 809,313 729,983 

NE ia act cin 20,419;327 18,704,191 ‘Tete .'«. saeedie 20,419,327 18,704,191 





—V. 129, p. 634. 
Bendix Aviation Corp.—Listing.— 


The New York Stock Exchange has authorized the listing of 50,000 
additional shares of common stock (no par value) on official notice of issu- 
e entire issued 

king the total amount 
tal authorized issue of 3,000,000) . 
for 25,000 shares are to be issued 


ance ‘in exchange for 4,500 shares of the common stock (th 

common shares) of Pioneer Instrument Co., Inc:., ma 

applied for ‘to date 2,115 {000 shares (of aj 
f the 50,000 additional shares appli 





and delivered immediately and the remaining 25,000 shares. are likewise 
to be issued immediately and are thereafter to be delivered either at the 
rate of 5,000 shares per annum commencing July 1 1930, or sooner (or in 
per’ at any time in the future in which event a certain amount of the 

5,000 shares are returnable to Bendix Aviation C , all in accordance 
with certain stipulations contained in a contract dated July 3 1929, between 
the corporation and Charbert Ho! Corp. the owner of the 4,500 shares 
of issued common stock of Pioneer Instrument Co., Inc. 

The company reports for six months ended June 30 1929 net profit of 
$5,165,967 after charges and Federal taxes, equivalent to $2.56 a share on 
2,015,000 shares then outstanding. These earnings do not include those of 
Pioneer Instrument Co. acquired in latter part of June.—V. 129, p. 132. 


Beneficial Industrial Loan Corp.—ZIJnitial Dividends.— 

The corporation on July 31 paid initial dividends on the preferred stock, 
series A, at the rate of 874% cents a quarter for the period from May 9 to 
July 31, and on the common stock at the rate of 37% cents a quarter for 
the same iod. Both dividends were payable to holders of record of 
July 10. May 9 marked the date of consolidation of the loan companies 
composing the present corporation.—V. 129, p. 478. 

Berkshire Fine Spinning Associates.—Earnings.— 

For the quarter ended June 29 last, the company reports net profits after 
all charges including maintenance and Federal taxes, but before deprecia- 
tion of $383,208, equal after preferred dividends to $1.33 per share on the 
195,854 shares of common stock outstanding. 

This is the first quarterly report of the new company, formed in March 
of this year through merger of Berkshire Manufacturing Co., Valley Falls 
oe Coventry Co., Greylock Mills and Ford Dummer Mills.—V. io9 Dp 

Bethlehem Steel Corp.—Dividend Correction—Common 
Stock Placed on a $6 Annual Dividend Basis.—The directors 
on July 25 declared a regular quarterly dividend of $1.50 

er share (not $1.25 per share as erroneously reported in 

t week’s ‘‘Chronicle’’, page 635) on the outstanding com- 
mon stock, no par value, payable Nov. 15 to holders of record 
Oct. 18. 

A quarterly dividend of $1 per share, recently declared on 
the common stock, is payable Aug. 15 to holders of record 
July 19. A imilar quarterly distribution was made on May 
15 1929, when dividends were resumed on this issue. From 
Jan. 1919 to July 1924, inel., quarterly dividends of $1.25 
per share were paid on this issue, and in addition the follow- 
ing extra payments were made: In Jan. and April 1919 an 
extra of $1.25 each, and in July 1919 an extra of 75 cents per 
share.—V. 129, p. 635. 


Bohn Aluminum & Brass Corp.—Larnings.— 


Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Net profit after charges 


and Federal taxes__._. $761,826 $825,998 $1,781,579 $1,644,089 
Shares com. stock out- 

standing (no par)_--- 350,831 350,000 350,831 350,000 
Earnings per share__.__ $2.17 $2.36 $5.08 $4.70 


—V. 128, p. 3688. 


Borden Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 256,458 
additional shares of capital stock (par $25) on official notice of issuance, 
in connection with the acquisition of the entire assets and business of the 
following companies: Central Distributors, Inc., Castenea Dairy Co. 
the Monroe Cheese Co., Haselbeck Cheese Co., the Red Wing Corporation 
Co., the Red Wing Bottling Works and Absopure Ice Cream Co., making 
the total listing applied for to date 3,738,244 shares. 

Pursuant to resolutions adopted by directors, the company has been 
authorized to effect certain purchases and to issue additional shares of its 
capital stock as follows: 

(a) 200,000 shares and the assumption of all liabilities, except liability 
for capital stock and certain tax liabilities, in payment for the entire assets 
and business of Central Distributors, Inc. (Del.) 

(b) 14,862 shares and the assumption of all liabilities, except liability 
for capital stock and certain tax liabilities, in payment for the entire assets 
and business of Castenea Dairy Co. ad ay : 

(c) 13,750 shares an 1 the —— on of all liabilities, except liavility for 
capital stock and certain tax liabilities in payment for the entire assets and 
business of Monroe Cheese Co. (N. Y.) 

(d) 13,846 shares and the assumption of all liabilities, except liability 
for capital stock and certain tax liabilities, in payment for the entire assets 
and business of Hasselbeck Cheese Co. (N. Y.) 

(€) 7,500 shares: 7,100 shares thereof and the assumption of all liabilities, 
except liabilities for capital stock and certain tax liabilities, in payment for 
the entire assets and business of Red Wing Corporation Co. (Ohio) and 
400 shares thereof and the assumption of all liabilities, except the liability 
carried as “‘capital account’” and except certain tax liabilities, in payment 
for the assets and business of Red Wing Bottling Works, an unincorporated 
business, affiliated through substantial unity of ownership with the Red 
Wing Corporation Co. : 

(f) 6,500 shares and the assumption of all liabilities incurred in the normal 
course of business since July 1 1929, in payment for the assets (except cash 
on hand) and business as of July 1 1929. pertaining to Absopure Ice Cream 
Co., an unincorporated division branch of General Necessities Corp. 


Pro Forma Consolidated Balance Sheet Dec. 31 1928. 





Assels— | Ltabilities— 
Property, plant & equipment $84,850,128 Mortgages-_--..--.---------- $1,157,588 
ier & in cS leben em worden 14,097,461 | Notes & accts. payable -- ---- 15,348,071 
Receivables (less res. for Accrued accts.: Inc. taxes(est) 1,827,105 

doubtful accts.)_._._.._..- 14,025,622 Other acer. items.......---- 3,058 ,892 
Marketable securities - _ _ —__- 11,067,366 Deferred credits__......---- 112,371 
IE Brae 14,799,031 | Capital stock ...........---. 82,844,55@ 
Prepaid items & miscel. assets 615,655 Reserves for ins., conting., &e 11,793,075 
Trademarks,pat. & goodwill... 7,000,000 Surplus_--....---.-------- 30,313,609 

I = in ine ceases ete eas SIGE BEE SOG, BOGS cco csccrcnntsene $146 455,262 


The above balance sheet is after giving effect to the acquisition of the 
roperties and businesses of Walker-Gordon Laboratory Co., the Purity 
ce Cream & Dairy Co., Dairy Dale Co., Sharpless-Hendler Ice Cream Co., 

Springfield Dairy Products Co., A. H. Barber & Co., Averill Dairy Co., 
Plainfield Milk & Cream Co. and Borgen’s Dairy Co. on basis of figures as 
of Dec. 31 1928; Hammond Dairy Co., Terre Haute Pure Milk & Ice Cream 
Co. and Logan Square Dairy Co., on basis of figures as of Feb. 28 1929; 
Hendler Creamery Co., the Casein Co. of America, 8S. Caulfield & Sons, 
Ltd., Caulfield’s wy Ltd., and Irving Park Dairy Co. on basis of ge 
as of Mar. 31 1929; Des Plaines Dairy Co. and Arlington Heights Dairy 
on basis of figures as of Apr. 30 1929; and certain assets and business of 
Oregon Milk Co. on basis of figures as of June 1 1929. The net assets ac- 
quired from the aforementioned companies include certain property valua- 
tions based on appraisals, partially completed, and are subject to audit of 
the books of the companies, now in progress.—V. 129, p. 479. 


Bridgeport Machine Co.—Earnings.— 
Earnings for Six Months Ended June 29 1929. 






Wet enles amt Santee. Goo cs 5 os Sd Sie cae cus * --$1,443 ,854 
Cost of sales, rentals, selling and general expenses-_-_-_-_- ----- 1,309,461 
ENR a 8 es cas ae beni LB lick Seksiah cowoee 40,724 
eee DOES DODD SONI ii ii a Beene came sce s's $93 669 
Balance Sheet June 29 1929. 
Assets— | Y[Aabilittes— 
a a ii oaitan eae ome $206,445 | Notes payable--..-...-.--.-- $375,000 
Notes & accounts receivable.. 893,353 Accounts payable-.-.-...-.-- 212,933 
ON sis iipbiinticttdtinwe oe 1,211,958 Deferred indebtedness - - - - --- 3, 
Property and plant._..... ~~ y371,519 | Reserve for contingencies -- ~~~. 45,723 
Pat’ts, tr.-marks, good-will, &c 594,256 Preferred stock.....--..---- 406 ,900 
CT eee ----- 125,259 |Common stock---.-----.---- x1,899,236 
| RP 3” wee OEE A ee BE $3,402,792 
x Repocemnes ‘by 150,000 no ‘par shares. y After depreciation of 
$431,232.—-V. 128, p. 3191. . . : eens - 
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Borg Warner Corp.—LEarnings.— 

The company reports for six months ended June 30 1929 net income of 
$6.506.437 after charges, depreciation and Federal taxes, equal after pre- 
erred dividends of $122,500 for the period to $5.95 a share (par $10) earned 
on 744,257 shares common stock une net income amounted to $660,403 
after above charges.—V. 129, p. 285. 


Bristol-Myers Co.— Merger Negotiations.— 

The company announces that, while Drug Inc. has made overtures look- 
ing toward a consolidation of some sort, negotiations have not as yet been 
concluded.—V. 129, p. 285. 


Brown Durrell Co.—Jnitial Common Dividend.— , 

The directors have declared an initial quarterly dividend of 50 cents per 
share on the common stock, no par value, payable Aug. 15 to holders of 
record Aug. 1.—V. 128, p. 2095. 


(John W.) Brown Mfg. Co.—Proposed Merger.— 

he directors in July approved the plan of consolidation with the Electric 
Auto-Lite Co., as proposed by the latter, according to a recent announce- 
ment. They have recommended the acceptance of the plan in a letter to the 
stockholders. 

The proposal provides for an exchange of stock on the basis of one share 
of Auto-Lite for each 2% shares of Brown, and a special cash dividend of 
$1.75 a share on the Brown stock in the event 66 2*3% of the outstanding 
stock is deposited for exchange with the Guardian Trust Co., Detroit, 
on or before Aug. 1. Cash adjustment for fractional shares of Brown stoek 
will be made on a basis of $61 per share.—V. 128, p. 3517. 


Brown Paper Mill Co., Inc., Monroe, La.— Debentures 
Offered.—Continental Illinois Co., Ine.; Estabrook & Co. 
and Whitney Trust & Savings Bank are offering at 9714 and 
int., to yield about 6.35%, $3,000,000 6% convertible sink- 
ing fund gold debentures. 

ated July 1 1929; due July 11939. Principal and int. (J. & J.), payable 
in Chicago, New York, or New Orleans. Interest payable without deduc- 
tion for any Federal income tax not in excess of 2%. Denom. $1,000 and 
e*. ed. all or part, on any int. date, on 45 days’ notice at 107 and 

int. Continental Illinois Bank & Trust Co., Chicago, trustee. 

Conrersion Privilege.—Each debenture will be convertible, at the option 
of the holder, at any time prior to maturity or earlier redemption date, into 
the common stock, as now constituted, in ratio of 20 shares of stock for each 
$1,000 debenture ($500 denom. in like proportion). In case any or all 
debentures are called for payment, the conversion privilege on those called 
will expire 10 days before the redemption date. The trust agreement under 
which these debentures are issued contains provisions designed to proteet 
the holders from dilution of the conversion privilege. 

Capitalization— Authorized. Outstanding. 
lst mtge. sinking fund 6% bonds $4,000,000 $x3,850, 
6% convertible sinking fund gold debs 3,000,000 3,000,000 
7% cumulative pref. stock (par $100) 2,150,000 2,150,000 
COMMING CISC CRS DAF) ciiticin nb ce wac-- y300,000 shs. 240,000 shs. 

x The remaining $150,000 bonds have been retired and cancelled. y In- 
Cludes 60,000 shares to be reserved for conversion of these debentures. 

Data from Letter of H. L. Brown, President of the Company. 

Company.—-A Delaware corporation. Is an important manufacturer and 
distributor of kraft paper and kraft paper board, used for various commercial 
es such as wrapping paper, bags and container board for paper boxes. 

ompany owns and operates a modern pulp and paper mill at Monroe, La., 
having a present capacity of about 150 tons per day. Upon completion, in 
the summer of 1930, of proposed adcitions to i and equipmert, the 
city will be increased to about 350 tons per day. 

urpose.—Proceeds from the sale of these $3,000,000 debentures and 
from an additional issue of $1,500,000 Ist mtge. 6% bonds, due June 1 1944, 
will be deposited with the trustee and used, together with other cash appro- 
pemeee by the company, for the additions to plant and equipment referred 

above. 

Earnings.—The predecessor company began to produce paper in Sept. 
1924, and has operated at an increased profit each succeeding year. Earn- 
ings, as certified by Arthur Young & Co., for the 2 years and 6 months 
ended June 30 1929, and annual earnings as estimated by George F. Hardy, 
upon completion of contemplated additions, are as follows: 

Earns.6 Est. Annual 
Earns. Cal. Earns. Cal. Mos. End. Earns After 
Year 1927. Year 1928. June 30 ’29. Plant Add’ns 


Net avail. for deprec., 
int. and Fed. taxes__. $562,877 $925,762 $747,411 $2,500,000 
Depreciation__.__...... 183,752 255,733 128,372 300,000 

Bal. avail. for int. and 
Federal taxes $379,125 $670,029 $619,039 $2,200,000 
Annual interest requirements on funded debt to be outstanding $411,000 

As shown above, net earnings after depreciation for the 6 months ended 
June 30 1929. were at the rate of more than 3 times interest requirements on 
funded debt to be outstanding, and such annual estimated net earnings are 
more than 5% times total annual interest requirements. 

Estimated annual earnings are equivalent, after prior charges, to $5.93 
per share on the 240,000 shares common stock to be presently outstanding, 
and to $5.27 per share on the 300,000 shares which would be outstanding 
if all debentures were converted into common stock. 

Sinking Fund.—The trust agreement will provide for an annual sinking 
fund payment beginning May 1 1932, of a sum sufficient to retire not less 
than $100,000 principal amount of thers debentures annually. 

Listed on the Chicago Stock Exchange.—V. 123. p. 329. 


Buckeye Pipe Line Co.—Usual Dividend.— 

The directors have declared the regular quarterly dividend of 2% on 
the outstanding $10,000,000 capital stock (par $50) payable Sept. 14 to 
holders of record Aug. 23. In each of the preceding two quarters an 
extra dividend of 2% was paid. See V. 128, p. 2095. 


Bucyrus-Erie Co.—Earnings.— 


: Earninas for Siz Months Ended June 30 1929. 
Operating profit 
Other income 


ca 





$1,728,577 
29,360 


SI a os use ierdidlin eo misindce-asnenalial 
Reserve for Federal taxes 


Net income 
Preferred dividends 
Convertible preferred dividends 
Common dividends 


Surplus 

Earnings per share on 480,000 shares common stock (par $10) _- 
Balance Sheet June 30. 
1928. 

Assets— $s 
L’d, bidgs., mach., 

equipment, &¢_ 13,222,134 
Cash 1,473,631 
1,250,219 


1929. 1929. 

$ Liabiltttes— > 
Common stock _. 4,800,000 
7% cum. pref. stk. 6,830,000 
Conv. pref. stock. 2,095,560 
Accounts payable. 1,059,577 
Accr.tax & sun.res. 1,217,148 
Adv. pay. receive< 
Dividends - - - --~-- 
Capital surplus_-- 2, 
Earned surplus___ 9,167,731 


13,072,835 
2,671,971 
350,219 
150,060 
4,964,178 
4,985,464 
10,033 
488,949 


U.S. Treas. notes - 
Brokers’ loans __-- 
Accts. & bills rec. . 
Inventories - _ __ - - 
Securities 


5,947,410 

5,733,055 
106 ,069 

Pf. stk. reacquired 282,172 

Deferred assets ___ ; 

Organization exps_ 

—V. 128, p. 2812. 


(Edward G.) Budd Mfg. Co.—Production .— 

The company pyosaces 1,233,323 automobile doors in the first half of 
1929, against 1,317,507 doors during the entire year 1928.—V. 129, p. 132. 

Bunker Hill & Sullivan Mining & Concentrating Co. 
— Dividend Dates.— 

The directors bave declared two extra dividends of 25 cents each in 
addition to the regular monthly divid.nd of 25 cents, all payable Aug. 5 
Pane ef record July 25, not July 27 as previously stated —V. 129, 
Pp. 635. 








Tot. (each side) .28,014,690 26,829,152 





Burroughs Adding Machine Cov—Lidtingts 

The New York S Exchange has authorized the list on and. after 
Aug. 1 1929 of 4,000,000 additional shares of non-par value stock, on 
official notice of issue asa 5 for 1 stock split-up, making the total amount 
applied for 5,000,000 shares.—V. 128, p. 4326. ‘ 


Bush Terminal Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 3,502 shares 
common stock (no par value) on official notice of issuance as a stock divi- 
dend, making the total amount applied for 237,347 shares. 

Earnings for 3 and 6 Months Ended June 30. 
1929—3 Mos.—1928.b 1929—6 Mos.—1928.a 
$2,228,950 $2,140,260 $4,377,994 $4,340,280 
1 1 1,044,383 2,126,130 2,183,398 
355,302 702,693 705,190 
258,210 510,789 647 
51,950 107,118 


516, 
103,901 
$488 474 $430,415 $931,264" $831,142 
Shs.com.outst’g(no par) 233,471 219,995 233,471 
Earns. per sh. on com_- $1.03 1.90 


219,995 
1. 85 ; $1.57 

a Includes only first quarter’s earnings of Lendon branch. b Excludes 
earnings of London branch.—V. 128, p: 3517. 


Butte & Superior Mining Co.—59th Quarterly Report.— 

The report, covering the second quarter of 1929, shows: 

Statement showing principal features of tonnage production and values 
for the quarter, as compared with those of the previous quarter: 


8-——-— —— 

2nd Sorof lst ir 
61,521 83 ,956 
7.11 6.33 
12.67 
531,503 
21,266,354 
7,350 
6.52 





29—__—_—- 
2nd gus lst Quar. 
5 Pg 61,922 


Zinc Operations— 
Zinc ore produced (tons) 
Avge. silver content (oz.) 
Avge. zinc content (%) - 
Total silver in ore (oz.)__ 
Total zinc in ore (lbs.)__ 

Copper Operations— 
Copper ore prod’d (tons) 
Avge. silver content (0z.) 


-46 
12.81 : 
400,012 437,557 
15,865,369 16,037,059 

1,716 


3,112 
A (%) 334 413 
vge.copper content (% 3. le : 
Total silver in ore (oz.)_- 8,868 22,497 47 ,907 
Total copper in ore (Ibs.) 114,657 256 ,832 510,055 
Financial Resulis—Period Ended June 30. 

1929—3 Mos.—1928. 1929—6 Mos.—1928. 
$582,486 $501,757 $1,112,902 $1,105,569 
28,204 26,471 28,204 75,837 
13,468 22,862 33,485 


11,312 
541,697 $1,163,968 $1,214,892 
erste 1,121,711 1,113,018 


13.78 
378,385 
16,205,497 


Net value of zinc ore_-_- 
Net value of copper ore- 
Miscellaneous income. - - 





Total income 
Operating costs 
Deprec., res. for tax, &c. 


571,417 


10,031 18,766 17,326 40,154 
Net to surplus $40,554 
Shares of common ou 


$21,827 $24,931 $61,720 
t- 
standing (par $10) - - - 200,197 


290,197 290,197 290,197 
Earns. per share on com_ $0.1 $0.07 0.08 $0.21 
The average metal prices used in estimating income are as follows: 


2nd Quar. ” Ist Quar. 2nd Quar. “As 
Silver (per oz.)_.____-- 54.13c. 56.52c. 59.24c. 
Zinc (per lb.)_-._..__.- 6.65c. ; 5 


-98e. 
Copper (per lb.)-..---- 18.07 14.15c. 
—¥" 129, p. 479; V. 128, p. 319 2824. 


(A. M.) Byers Co.—Earnings.— 
Period End. June 30— 1929—3 Mos.—1929. 1929—9 Mos.—1928. 


Net inc. afte d : 
e c. after deprec $530,199 $484,232 $1,361,547 $1,078,652 


ON iggy —. &e__ < 
. com. stk. outstand. 

266,635 199,340 266 635 199,340 

$1.59 $1.89 $3.90 $3.80 








(no par 
Earns per share 
—V. 128, p. 3191. 


Cabot Mfg. Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of $2 per share, payable 
Aug. 15 to holders of record Aug. 1. This compares with quarterly divs. 
of $1.50 per share previously paid.—V. 128, p. 3517. 4 





Cadillac Motor Car Co.—Shipments.— : 

The Cadillac division of General Motors Corp. shipped 19,512 Cadillac 
and LaSalle cars during the six months’ period ended vune 30, President 
Lawrence P. Fisher announced. Wuring that time there has been added 
two plant units greatly increasing manufacturing and engineering facilities. 
—V. 126, p. 196. 


Calumet & Hecla Consol. Copper Co.—Earnings.— 
Period End. June 30— 1070 5 ta 55,067 033 511285 bah $8.a01 282 
. "39,121 «94,977. «57,715 


615 ’ ’ 


$5,395,089 $5,096,754 $11,105,291 $8,454,178 





Total receipts 

Disbursements— 
Copper on hand at begin- 

ning of period 
Producing, ‘ 
., and State taxes - 
Deprec’n & depletion - - - 
Miscella 


$4,216,529 $2,115,276 $3,650,171 
. 2,769,176 6,425,743 5,636,892 
T070,023 1,951,115 1,813,895 
57,779 110,628 57,779 


113,507 $10,602,762 $11,158,737 
$361 277 ‘ 1,974,659 3,761,277 


352,230 $8,628,103 $7,397,460 
- 744,523 2,477,185 1,056,721 


3,284,737 
885,298 
110,628 


Total expenditures__- $6,063,504 
cop.onhand June30 1,974,659 


Net expenditures___. $4,088,843 
Profit for period 1,306 ,244 
—V. 128, p. 3517. 


Campbell, Wyant & Cannon Foundry Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 315,000 
shares of common stock (no par value) which are issued and outstanding, 
and 33,00 shares of common stock on official notice of issuance in exchange 
for all of the capital stock of the National Motor Castings Co. making the 
total amount applied for 348,000 shares.—V. 129, p. 635. 


Canada Dry Ginger Ale Inc.—Earnings.— : 

i ind. 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Period End. June 30 $4240.204 330,223 $6,540,783 $5,702,649 
2.636.987 2,229,128 4,340,949 3,833,219 
$1,403,217 

73,258 


1,101,095 $2,199,834 $1,869,430 
° 23,530 102,790 37 ,392 


476,475 $1,124,625 $1,906,822 
” 216 065 151,514 266,565 


152.583 113,327 191,066 
Net income $1,107,827 $859,784 $1,449,191 
Shares of capital stock 


outstanding (no par)- = 508,858 461,814 461,814 
Earns. per sh. on cap.stk. $2.18 $1.86 $3.14 
—V. 129, p. 635. 


Canadian Westinghouse Co.—Proposed Increase, fo. 

The company has applied to the Secretary of State at Ottawa, Canada, 
for cobeniie to increase its capital from $10,000.000 to $15,000,000 by the 
issue of 50,000 new shares of $100 par value. 

In addition authority is sought to convert 150,000 shares of $100 per 
value capital stock into 900,000 ordinary shares, no par value, but wit i a 
value to he fixed by the directors not to exceed $16 2-3 per share.-—V. 128 
p. 2273. 

Chartered Investors, Inc.—/nitial Pref. Dividend.— 

An initial quarterly dividend of $3.25 per share on the preferred stock 
has been declared payable Sept. 1 29, to holders of record Aug. 1.—V. 
128, p. 254. 








Cost and expenses 





Operating profit 
Other income 





$2,302 624 
355,444 
247,614 

$1,699,566 


508 ,858 
$3.34 


Total income 
Int., deprec. & Fed. tax. 
Other deductions 
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Caterpillar Tractor Co.—Earnings.— 


_ June 30— 1929—3 Mos.—1928. _ 1929—6 Mos.—1928. 
Feria Bnd. June 30. 007,013 $11,023,283 $27,160,015 $18,804,287 


Net sales_. 
fneome after ali ches. 
"a before Fed. taxes. 3,502,244 2,811,664 5,999,371 4,292,897 
. stk. tat. 
Boe Dat) nn. St: 1 982,240 1,625,000 1,882,240 1,625,000 
arns. per share. ...--- $1.85 $1.73 $3.18 $2.64 


Comparative Balance Sheet. 


June 30°29. Dec. 31°28. | June ain Dec. 31°28. 
$ 





Asseta-— |  Ltabtitttes— $s 
Plant, equip., &c.x15,707,738 15,175,513 | Capital stock....y 9,411,200 8,555,635 
Cash in banks and | Notes payable___. 5,500,000 7,975,000 

bank time ctfs., Accounts payable. 1,783,161 2,776,133 

of deposit... - 1,267,010 1,487,824' Prov. for Federal 
Inventories - - - . - - 14,577,418 14,505,207 income tax... .- 627,699 1,246,174 
Notes & acota. rec_16,419,287 9,434,592 ' Capital surplus ---_15,596,603 8,146,188 
sia sae 278,308 278,308 Earned surplus.--15,467,937 12,291,926 
Investments _-_-_.-- 16,298 8,498 


Deferred charges - - 120,541 101,115 Total (ea. side) 48,386,602 40,991,058 
x After deducting reserve for depreciation. y Represented by $1,882,240 
shares of no par value.—V. 129, p. 286. 
Chain & General Equities Inc.—Earnings.— 
Earnings for 3 Months Ended June 30 1929. 


GORE TROT icc cnn ctintddtermorvacteserdéenssstinsdbaédédrenseoed $1 30,897 
TUOD TROGIND. 2 a. 0c pon cnnccdeusédbcbranhobbusads tabdabstabeng 118,967 
CPOE GAPROE MATTIE . 2. cqacgvasbitpbabencccénhiinunind ounbéd 165,182 
Earned surplus after payment of preferred dividends -_-----_.- 123 ,426 


Paul D. Childs, of Childs, Jefferies & Co., Inc., President, reports that 
the July 20, liquidating value of the common stock was $28.92, an increase 
over the same figure of $26.22, June 30, and $25, March 31. He adds 
that at present 44% of the company’s investments are in chain store com- 
panies, 4% in bank and insurance companies, 8 é, in miscellaneous indus- 
trial companies and 34% in call loans and cash. On June 30, it had invest- 
ments in 54 chain store concerns whose combined sales increased 40% for 
the first half of 1929 over the second half of 1928.—V. 129, p. 489. 


Checker Cab Mfg. Co.—Receives Large Order.— 

See Philadelphia Rapid Transit Co. under ‘“‘Public Utilities’’ above.— 
Vv. 129. p. 636. 

Chicago Yellow Cab Co. Inc.—Earnings.— 


Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Net profit after deprec., 


Federal taxes, &c_... $532,672 $452,060 $1,196,791 $957 ,843 
Earns. per sh. on 400.000 

shs. com. stk. (no par) $1.33 $1.13 $2.99 $2.39 
—V. 128, p. 4326. 


Chrysler Corp.— Shipments Increase.— 

Shipments for the frst half of 1929 totaed 979,635 ¢ rs, an increase of 
53.354 units or 23% above the 226.281 cars shipped by C rysler and Dodge 
combined during the first half of 1928. 


The 


in June ‘t reached 


t 


corporation began this year with a decided gain over 1928, and 
steadily increased that centage in gain in each succee .n 


month unti) 
48%, shipments in that month amo 


to 42,351 


units compared with 26,820 for the combined Chrysler and Dedge ship- 


ments 'n June 1928, an increase of 15,531 units. 


were shi 
The Pinon 


17,464 cars were shipped. 


in June as compared with 8,546 .n M 


In May last, 54,595 units 


ymouth line of iow pr ced cars again made the most peaetins 
282% over the June 1928 record—13,763 of this ine having been 
in June, with a grand total of 70,022 for the s.x months’ period In 


gain, 


i 
May, 


Of the De Soto 'ine of sixes, the total sh.p- 
ments for the first six months were 4£,270 units of which 8,077 were shipped 


ay 


During the f.rst half of this year, 82,713 Dodge s-x cars were ship 


and 3,011 of the higher priced senior line. 
Dodge sixes and 498 seniors. 
The Dodge trucks, buses and motor 


10,097 


in the commercial] 


In 
coaches continue their 


field, 23,208 of these having been shipped 


June shipments amoun 
May, 12 200 cars were shipped. 


to 


pularity 
uring the 


first six months of 1929 as compared with 21,522 during the first half of 
1928. The June shipment were 3,938 un'ts, as compared with 4,614 in 


May. 

The Fargo ‘ine of trucks and commercial veh‘cles is also steadily forging 
ahead, increasing shipments each month since its introduction last summer, 
until in June they reached a total of 1,252 cars for the month, compared 


with 1,009 n May. 


The Chrysler lines of cars, comprising the ‘‘65,"" ‘‘75’" and Imperial, 
contributed 4,628 to the June total, makinz the total for the first six months, 


51,819 cars. 
See aiso V. 129, p. 636. 


City Ice & Fuel Co. (& Subs.).—Karnings.— 


Period End. June 30— 
Net profit after int. but 


—V. 129, p. 286. 


1929—3 Mos. 
before dep. & Fed. tax $1,189,586 





1928. 


Claude Neon Lights, Inc.—Wins Suit.— 


The U. 8. District Court, Southern District of New York, on Jul 


1929-6 Mos.—1928. 
$879,779 $2,992,539 $2,221,123 


26, 


handed down a decision in favor of the corporation, in the suit brought by 
Rainbow Light, Inc., claiming infringement of the Machlett patent No. 
1618767. songs Coleman held that the process described in the Machlett 


petens dating 


rom 1925, had been in use long prior to that time by Claude 


eon Lights, Inc. and that therefore the latter company had not infringed. 
Strauss & Co., the oldest manufacturers of electric display advertising 
in New York City, have been granted a license by the Claude corporation 
to_use the lumienescent tubes maunfactured under the Claude patents. 


—V. 129, p. 480. 


Cluett, Peabody & Co., Inc.—FZarnings.— 














6 Mos, End. June30— = 1929. 1928. 1927. 1926. 
Netsales. ......-.-.. $10,491,026 $19,404,592 $10,910,978 $12,302,938 
Operating expenses _ __ _- 10,030,789 9,605,616 9,602,582 11,159,625 
Depreciation at plants _ _ 115,566 153,018 134,656 145,583 
Interest received _ -__--_- Dr 11,831 Cr.12,014 Cr.25,408 Cr.19,640 

Net protit. .... oc05-4- $332,840 $657.972 $1,199,148 $1,017,369 
Preferred dividends - _ _ - 168,774 173,359 202,765 289,057 
Common dividends. -. ._ 480,977 480,977 477,727 477,727 
Rate on ¢ommon. -- -__ - ($21) ($24) ($244) ($2%) 

Balance, surplus - - _ __ def$316,911 $3 ,636 $518,656 $250,585 
Bal. brought forward_-- 6,679,748 6,680,045 5,739,387 8,987,184 

Total surplus_-_-___-__ $6,362,837 $6,683,682 $6,258,042 $9,237,769 
Earns. per sh. on 192,391 

shs. com.stk. (no par) $0.85 $2.51 $5.17 $3.78 

. Consolidated Balance Sheet June 30. 
1929. 1928. 1929. 1928. 

Asseta— 3 $ Liabdtlitics— ~ x 
Plant & prop'ty - -y3,664,997 3,933,134 | Common stock -__x9,743,460 9,743,460 
Good-will, patents, Preferred stock._. 6,000,000 6,000,000 

trade-marks, &c¢ 6,000,000 6,000,000; Accounts payable. 428,293 487,535 
ORR. wctincctianid 1,193,254 1,098,385| Notes payable_.._. 500,000 750,000 
Accts. rec., less res. Reserve for taxes. 98,529 241,630 

for cash discount 3,925,689 4,000,948! Preferred dividend 
Miscell. invest-_-.-_-_ 10,700 10,500 payable __.-.-- 84,282 86,556 
Merchandise - - - - . 6,704,281 7,355,407} Surplus__._______ 6,362,837 6,683,682 
Pref. stk. in treas. 1,451,056 1,264,320 
Deferred expenses. 267,425 330,168 

Rs ex mechan. 23,217,401 23,992,863 ol er 23,217,401 23,992,863 


x Represented by 192,391 shares, no par lue. 
preciation 129, p. 286 eee 





y After deducting de 


Commercial Credit Co., Baltimore.—New Directors.— 
William H. Hill, of Kidder, Peabody & Co., Boston, and 


of Harris, Forbes & Co., 
board.—V. 129, p. 480. 


ew York, have been elected mem 


Ramsey, 
of the 





Collins & Aikman Corp.—Earnings.— 
Earnings for 3 Months Ended May 31 1929. 





Operating and miscellaneous income... --.--- ta Bi ag hm $769, 
EORIIGIE, on wom 0 6 cdebbiindabwipebbtinekansbaséiacaners cnocests 178 
Reserves for depreciation................--.---.---------- 49° 
GSE VG TOF SORIB sé cnc pecactesavstvesesocenenscbucscacocce ers 01 
ET SEI OEE ctr ecmenaasid rememeteinncnvadecnoegese 13, 

SE Saks, bimitviballs tupimdidaliarbbtiadbbnwas wise $329,416 
ax... ......<................2.-2 136.550 

Balance, eden nent a aie endl 2 neeneere ecareige $142,866 

Carns. per share on 591,833 shares common stock. ----.----- $1.42 
—V. 128, p. 2814. 


Commonwealth Securities, Inc., Cleveland,—Rights — 
The stockholders will vote on the proposal of the directors to increase the 
authorized capital stock by 100,000 shares of convertible 6% preferred s 
at a special meeting on Aug. 7. 
If this increase is approved, 


from July 1. 

It also is the present intention of the board to make an offering in the near 
future of additional cofnamon stock to stockholders at a price ———— 
equivalent to the liquidating value of the stock. and that stockholders sha 
have the right to subscribe to 25% of their holdings. The present liquidat- 
ing value of the stock is in excess of $75 a share. 


Conde Nast Publications Inc.—Earnings.— 


Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Net income after charges, 


at Federal taxes ao cc $315,661 $328,927 $759,155 $869,791 
Shares com. stk. ou ° 

Ce Oh) aseice aden 319,465 320,000 319,465 320,000 
Earns. per share__..-_- $0.99 $1.03 $2.38 $2.71 


—V. 128, p. 2998. 








Congoleum-Nairn Co., Inc. (& Subs.).—Balance Sheet 
June 30.— 
1929. 1928. see. ue. 
Assas— 2 £ LAahtltttes— 
Fixed assets_-.--- a13,647,777 13,456,750| ist pf. 7% cum. stk 1,486,600 1,509,400 
3 Lee ae 939,662 1,302,427| Common stock --b13,754,655 13,754,655 
Notes & acets. rec. 3,133,539 2,984,217) Accts. payable and 
Inventories - ----- 7,734,124 6,773,134| accruedcharges. 422,877 671,491 
Sundry debtors - -- 90,275 118,573 | Funded debt _---- 1,623,300 1,723,300 
Investments - - - -- 912,514 1,236,874 | Federal taxes----- 264,991 34,543 
Demand loans.... 7,155,000 6,050,000| Reserves-------- 1,159,527 1,027,087 
Construction in Surp.(merged cos.): 
en gee 604,091 760,670 gear Rete 
Good-will & ti of g -will an 
aS 1,008,386 mer et eee aarte.... agg aed 
Deferred debits ---~ 33, 95,1 pprop’d surp---.- * ’ 
’ - Earned surplus - . .15,365,884 13,634,863 
5 etree 4 35,351,134 33,778,639! Total...------ 35,351,134 33,778,689 





a Real estate, buildings, machinery and equipment, automobiles and 
auto trucks, furniture and fixtures, less reserve for depreciation. b 1,641-, 
026 shares of no par value. Our usual comperacye income account for 
the 6 months ended June 30 was published in V. 129, p. 637. 


Consolidated Chemical Industries, Inc.—Earnings.— 


The company reports for the period from Jan. 3 to June 30 1 net 
income of $298. 533 after all charges, equal to $1.24 a share on the a) 
combined shares of class A and class B stocks outstanding.—V. 128, p. 3518. 


Consolidated Cigar Corp. (& Subs.).—Earnings.— 


Period End. June 30— 1929—3 Mos.—i928. 1929—6 Mos.—1928. 
Net profit after interest 


-deprec. & Fed. taxes. "$776,335 $956,550 $1,445,259 $1,642,503 
arps. .on ,000 
ee. dean, Sadi cho $2.14 $2.87 $3.86 $4.64 


—V. 128, p. 3357. 


Coos Bay Lumber Co.—E£arnings.— 

The company reports for the 6 months ended June 30 1929 net profit 
after depreciation, depletion and other charges of $175,572.—V. 128, p.4162. 

Copper Range Co.—Balance Sheet April 30.— 


(As Filed with the Massachusetts Commissioner of Corporations.) 


1929. 1928. 1929. 1928. 

Assets— $s Liabilittes— $ $ 

Real estate__-.--- 1,456,553 1,515,589 | Capital stock -- --- 9,868,875 9,868,875 

Mach., bidgs. and Accounts payable. 861,894 684,707 
mine equipm’t._ 7,472,632 7,497,817] Reserves-------- 3,567,452 3,254,881 

Merchand., copper |” esr alana 10,945,031 11,498,129 
& mine supplies_ 84,764 175,305 

Notes receivable.. 1,751,350 352,550 

Accts. receivable _ - 85,106 21,580 

Ce RRS te 223,957 911,006 

Securities. ....... 1,166,389 1,351,433 

Invest. sub. co’s..12,998,329 13,475,999 ——————- -——-_— 

Insurance prepaid- 4,172 5,313! Total (each side) 25,243,252 25,306,592 





—V. 128, p. 3193. 


Corn Products Refining Co.—Earnings.— 
Period End. June30— 1929—~3 Mos.—1928. 1928—-6 Mos.—-1928. 
Net earns. after Federal 











60000, BO... siacduue $3,137,849 $3,043,712 $6,917,757 $6,158,688 
Other taoomns Fea tk nae 75,931 945,014 1,480,903 1,471,886 
Total income____.--- $4,113,780 $3,988,726 $8,398,660 %7,630,573 
D eee 682,929 647,754 1,473,313 1,545,201 
> anenreeten nae } { 6963 9/092 59.318 
Net income--------- $3,430,851 $3,311,346 $6,866,255 $6 ,026 ,054 
Preferred dividends - - - - 437,500 437 ,000 875,000 875,000 
Common dividends -- ~~ - 1,897 ,500 1,265,000 3,162,500 2,530,000 
Extra common dividends 1,265,000 1,265,000 1,265,000 1,265,000 
Bn. wr surplus —--- def$169,149 $344,346 $1,563,755 $1,356,054 
ares of common out- 3 
standing (par $25)-.- 2,530,000 2,530,000 2,530,000 2,530,000 
Earns. per share on com- $1.19 $1.14 $2.37 $2.04 


—V. 128, p. 4327. 


Cornstalk Products Co., Inc.—Transfer Agent.— 
The Equitable Trust Co. of New York has been appointed transfer 
agent for the stock.—V. 128, p. 4327. 


Cosden Oil Co.—Earnings.— 

Earnings of the company for June were $394,616 before Federal taxes, 
preferred dividend requirements, depreciation and depletion. This com- 
pared with $313,186 for May and $214,896 for Aprit.—V. 128, p. 3519. 

Courts Building Corp. (Burnham Bldg.)., Chicago.— 
Stock Offered.—mA new issue of 20,000 shares of $7 cumula- 
tive preferred stock and 20,000 shares of class A common 
stock is being offered by Greenebaum Sons Securities Corp. 
in units of one share of each, priced. at $100 per unit plus 
accrued divs. The stocks are offered in the form of allot- 
ment certificates. Allotment certificates will be exchange- 


able for definitive preferred stock certificates and class A 
stock certificates on Jan. 1 1931, or earlier at the company’s 
option. 

Sranenke stock is preferred as to assets over the common stock. Dividends 


uarterly, before any div. shall be paid or set apart on the class A 
a Initial div. payable Oct. 1 1929 in the amount of 


payable 


or class com. stocks. 
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FINANCIAL 
$1.26. Under the present Federal income tax law, the dividends are exem:) 
the normal tax. Class A common is preferred 


are aupeage Weems She mermial cam. Preferred stock red. in 
pew SG Fan. ton of the company ot any time upon 30 daze 
notice at $105 per share, ee ae ee 0 eer ae 11 $ 
a ereafter until and incl. July 1 1939, and thereafter at 
$102 per share, —— div.in each instance. However, it is vided that the 
tock is redeemable from a. d at $103 per share on or 

‘ore July 1 1934; at $102 share therea until and incl. July 1 1939, 
instance. Both the pref 


and thereafter at $101 pers , Plus divs. in each A 
and class A common stock, when issued, will be fully paid and non-assess- . 
able. Transfer agent, Central Trust Co. of Illinois. Registrar, Chicago 


Trust Co., Chicago. 
Capitalization Authorized and Outstanding. 


ID a5 ahd dh allie a estitn- cs tnen dee aime ie & andes a @ $4,000, 
Preferred stock (no PD EG Mia alas ocak; cilia dh w «areas aggneicbsobe 20,000 

y Class A common (without par value)_._.__...___...._-.--- 150,000 shs 
z Olass B common (without par value)________..______._.-.- 7,000 shs 


x The first mortgage is held by the a aT Life Insurance Co. and 
bears interest at the rate of 544% to Feb. 28 1933 and at the rate of 5% 
per annum thereafter until maturity, Aug. 1 1944. y Class A common stock 
will be entitled to dividends at the rate of 50 cents a share annum, from 
July 1 1929, before any dividend can be paid on the class B common stock, 
Class A common stock will also be entitled to extra dividends when earned 
and declared after $6 per share has been paid on the class B stock for each 
year since July 1 1929. z Class B common stock subject to the rights of the 

erred stock and class A common stock is entitled to dividends from 

uly 1 1929, at the rate of $6 per annum and no more. 
Data from Letter of D. H. Burnham, President of the Company. 


Description of ee. a Courts Building Corp. owns and operates 
the <Burnham Building, a 20%-story and basement, modern, fireproof 
office building strategically located on the northwest corner of La Salle and 
Randolph Sts., Chicago. The land, owned in fee, has a frontage of 181 
feet on North La Salle St. and 142 ft. on West Randolph St. and a total 
ground area of 25,700 square feet. This location is at the intersection of 
two of the most important streets in the Chicago “‘Loop”’ business district. 
Earnings.—According to an audit made by Arthur Andersen & Co 


the average net annual earnings of the ration for the 4-year od, 
1925-1928 incl. after Tas effect to the recapitalization and rela trans- 
era 


actions, and after F’ ncome taxes, but before depreciation, amounted 
to $356,310. This earning statement was computed after giving effect to 
the interest charge on the first mortgage at an average rate slightly in 
excess of 5%, and certain estimated management savings. 
The average net annual earnings available for dividends and depreciation 
for the period mentioned were equivalent to $17.81 per share on the pref. 
and more than $1 per share on the class A steck. 
Appraisals.—The land and building have been gpgeateed by Ross & 
Pe aig eEeD, at $7,636,000 and by Murray Wolbach, Chicago, at 
Sinking Fund.—Provisions have been made for the creation, from the 
net earnings or surplus, of a sinking fund which will provide for the retire- 
ment of a substantial amount of . stock annually starting July 1 1931. 
A portion of the sinking fund will comprise a reserve fund, to be invested 
by the bankers, and to be applied to the retirement of the first mortgage 
indebtedness. Through the operation of this sinking fund it is estimated 
that on July 1 1950, 16,568 shares of the preferred stock, amounting to 
A ,000, will have been retired. 
pose.—The purpose of this issue is to retire certain existing obligations 
and for other corporate purposes. 


Curtiss Aeroplane & Motor Co., Inc.—Listing.— . 

The New York Stock Exchange has authorized the listing of certificates 
of deposit for 348,896 shares of common stock of Curtiss Aeroplane & 
Motor Co. Inc., and of certificates of deposit for 600,000 shares of com. 
stock of Wright Aeronautical Corp. cz official notice of issuance in ex- 
change for outstanding stock certificates. 

The certificates of deposit, represent, respectively, the entire outstanding 
amount of the com. stock of Curtiss Aeroplane & Motor Co., Inc., and the 
entire outstanding amount of the common stock of Wright Aeronautical 

. and are to be issued by Bankers Trust Co. of New York, as de- 
Positary, pursuant to the terms of a letter dated July 12 1929, addressed 
to the common stockholders of Curtiss Aeroplane & Motor Co., Inc., and 
Wright Aeronautical Corp. Compare V. 129, p. 287. 


Davis Drug Stores Corp.—Defers Pref. Div.— 

The directors have voted to defer the quarterly dividend due at this 
time on the $2.50, no par value conv. cumul. pref. stock. Dividends were 
started on this issue with the Jan. 15, payment this year (For offering, 
see V. 127, p. 2537.).—V. 128, p. 255. 


Dayton Airplane 
Cylinder Motor.— 


Definite confirmation has been given by President R. R. Grant, of the 
rumor that his has perfected new eight-cylinder air-cooled 180 degree, 
eppcsed type airplane engine of 225 h.p. The new motor, known as the 

ayton Grant, wei 450 pounds, or appreineny two pounds 
h.p., contrasted with the three pounds per h.p. of the four-cylinder 120 
h.p. Dayton Bear and with the average weight of slightly more than three 
pounds of the four other leading makes of light engines. 

“Our new engine is the best that I have seen in my more than 20 years 
in the airplane industry,” said Mr. Grant in a dispatch to his New York 
bankers, R. G. Harper & Co. ‘‘It is designed for six- to eight-place planes 
and is capable of driving a well-built plane at a maximum speed of 200 
miles an hour. Due to the reduction in air resistance made possible by the 
horizontal position of the eight cylinders parallel with the wings, we have 
found in tests that it is possible to increase the speed of a plane 10 to 15% 
by substituting one of our new opposed type engines for the radial type in 
general use. 

‘*Following exhibition of the Dayton Grant at the National Air Races and 
Aeronautical Show in Cleveland Aug. 24 to Sept. 2, we will put it into 
active production, having already received numerous inqui.ies from all 
over the country. As soon as the eight-cylinder engine is on the market, 
we will start production on 12- and 16-cylinder engines, built along the 
same lines, with 85% of all parts interchangeable. These will be used in 
large transport planes and will be especially adaptable to those planes in 
which the manufacturers plan to adapt the new method of installing engines 
in the wings to cut down wind resistance. 

“The addition of these three motors to our already large production of the 
four-cylinder Dayton Bear will make our company the biggest manu- 
facturer ot incline or opposed air-cooled engines in the country. It is my 
belief that the radial engine has seen its day in modern aviation and that 
the in-line and opposed types will eventually be the most widely used 
throughout the world. 

Maurice B. Gallaher of C. D. Robins & Co., and F. Don W..’iams, 
engineer and Canadian war pi'ot, have been elected directors. It was also 
announced that Mr. Williams has been appointed assistant to R. R Grant, 
President and chief engineer of the company.—V. 129, p. 639. 


Engine Co.—Perfects New FEight- 


Detroit Life Insurance Co.—Capital Increase, &c.— 
The stockholders have ratified an increase of the capital funds to $1,- 


000,000. 

Ww. a thn | Moss and Mike M. Moss, both of New Orleans, President 
and Senior Vice-President. respectively, of Insurance Securities Co., Inc., 
the holding corporation owning a group of insurance companies transacting 
diversified lines of insurance business, were eleeted President and Senior 
Vice-President of the Detroit company. Jerome Saltzstein and Paul 
Korfman were elected executive Vice-Presidents, and. the home office 
management will be in their hands. Other officers are as follows: Vice— 
President, Morris Fishman;. Secretary James D. Baty; Treasurer, George 
P. Barnes; General Counsel, Butzel, Levin and Winston. 

Since the affiliation of the Detroit company with the Insurance Securities 
group of insurance institutions in March of this year, Detroit Life has 
entered and is transacting business in several] states other than Michigan, 
and is securing a good volume of business from these new territories. Prior 
to March 1929, activities of the company were concentrated in Michigan 
The company now has over $76,000,000 of insurance in force. 

The enlarged directorate is composed of—Edward C. Mahler, Emmett F. 

ely, L ther D. Thomas, G. Hall Roosevelt,. Laurence P. Smith 


George F. Carroll, Jarome C. Saltzstein, Charles Roehm, Paul Korfman, 
Morris Fishman, P. H. 


O’Brien, Dr. H. R. Carstens, J. Earle Brown, 








Edward C. Mitchell, W. Moss, M. Bu Levin, 
Mike M. Moss, Henry ¥ Welssonborn oS. Hecht, W.-W. Boud > 
8 W. Sovers, John Legier, J. H. Peulicher, John E. T , A. D. 
g » P. H. Saunders, Horace Brownell, Charles Left and R. 

‘The Detroit Life Insurance Co. is a di of Insurance Securities Co., 
Inc., the holding company for the Union emnity group. 


Devoe & Raynolds Co., Inc.—New Directors.— 


month increased its board of directors b: 
C. Van Cleef, Lester D. Wise, William S. Gray, 
W. Francis and William R. Burwell.—V. 129, p. 288. 


Doehler Die Casting Co.—£arnings.— 
6 Mos. Ended June 30— 


the elec- 
r., Arthur 


29. 1928. 
EE Es on na Xanbdahane bs cbuubaccdednsetil om $4,815.777 $3,994,478 
DO cas Seendadduchbadaasssakeah anwied om 561,237 431,204 
Earns. per sh. on com. stk. after deprec., pref. & 
yreterence dividends, but before taxes _.__...-- $3.27 $2.47 
he company’s balance sheet at June 30 1929, showed an indicated 


book value of over $25 per share on the 150,238 common shares outstanding. 
The statement recorded no hank loans and no funded debt. M 
payable were carried at $137,500. Working capital amounted to $1,848,338 
against $1,701,455 on June 30 1928.—V. 128, p. 1738. 


Dow Chemical Co.—/400% Stock Dividend.— 

The stockholders will vote Sept. 24 on increasing the authorized com. stk. 
Som 200.000 to 1,000,000 no par shares. There are 120,000 shares out- 
standing. 

The directors have voted to pay a 400% common stock dividend on the 
common shares. The remaining stock, after the stock distribution, will be 
aed 1‘ aa as at a subscription price and in a ratio te be an- 
noun ater. 


Extra Dividend.— 

The directors have declared an extra dividend of $1 per share on the 
common stock in addition to the regular quarterly payment of $1.50 per 
share, both payable Aug. 15 to holders of record Aug. 1. Like amounts 
were paid on May 15 last. f 
The directors also voted the regular quarterly dividend of 1%{% on the 
preferred stock, payable on the same date.—V. 128, p. 2999. 


Drug, Inc.—Probable Acquisition.— 
See Bristol-Myers Co. above.—V 128, p. 3195. 


Dunhill International, Inc.—Earnings.— 
6 Months Ended June 30— 1929. 1928. 


Net income after charges & taxes. .......-..-.--- $423,417 $303,390 
Shares of com. stk. outstand. (no par) -....-..--. 178,071 125,000 
Earns. iss pratima ileied-bole wt wewlecmnnes $2.38 $2.42 
—V. 129, p. 482. 


Durante National Co., Inc.—Organized.— 

A. A. Durante of A. A. Durante & Co., Inc., announces the formation 
of Durante National Co., Inc., as an investment trust of ro 
type, organized to specialize in listed common stocks. The capi ation 
of the company consists of 2,000 shares of capital stock $100 par value, 
all of whi has been privatey subscribed for by Mr. Durante and his 
associates, and no public offering will be made. 

The officers of the new company are A. A. Durante, President and 
Treasurer: Oscar Durante, mem of the Board of Education of Chicago 
Vice-President, and Ward Farnsworth, member of the executive committee 
of Gordon, Strong & Co., of Chicago, Secretary. 


Eagle-Picher Lead Co.—Earnings.— 
Earnings for 6 Months Ended June 30 1929. 


C-RINS Soc ci. . Sabu nocksdsndiadtusedaecubebavecuan $1,620,816 

De Amy y ee bp io inns enn dren ei Wiulitaies ish ate eh oul ib tee ois ome R 

PE ik nbc catiedn cutincmn eng nap ebangant wimmsints 115,230 
TROND a ois 5 kis oe ki din eee Zane deem dO AESSRES $994,993 


Bank loans of $2,950,000 on the company’s book at this time last year 
were reduced to $100,000 at the close of business June 30.—V. 128, p. 3000. 


Eastern Rolling Mill Corp.—Earnings.— 

3 Months Ended June 30— 929. 
Net income after all charges.-....-------------= $252,373 
—V. 128, p. 3358. 

Eastman Kodak Co.—Rights.—The common stockholders 
of record Aug. 30 will be given the right to subscribe on or 
before Sept. 28 for 205,590 additional shares of common 
stock (no par value) at $150 per share on the basis of one new 
share for each 10 shares owned. No fractional shares will 
be issued. Subscriptions are payable either to the Lincoln- 
Alliance Bank, Rochester, N. Y., or the Guaranty Trust 
Co., 140 Broadway, N. Y. City.—V. 129, p. 134. 


Eisler Electric Corp.—Larnings.— 


1928. 
$203 ,396 


iod Ended June 30 1929— 3 Mos. 6 Mos. 
Pood tg oa oe SOLE ee ee $232,176 $600,221 
Earns. per share on 200,000 shs. com. stock - . ~~ -- - $1.16 $3.00 


—V. 128, p. 4163. 


Electric Auto-Lite Co.—Proposed Acquisition.— 
See John W. Brown Mfg. Co. above.—V. 128, p. 3834. 


: ; 
Electric Controller & Mfg. Co.—Earnings.— 

The net profit for the first half of 1929 after allowing for all depreciation 
and Federal taxes, amounted to $357,222. This is equivalent to $5.04 
per share as compared with $2.60 per share for the same period in 1928. 
—V. 128, p. 1562. 


Evans Auto Loading Co.—Earnings.— 


6 Mos. End. June 30— 1929. 1928. 
Net inconie after all charges. ._..-.-----.---.-- $554,562 $491,536 
Earns. per sh. on 239,700 shs. com. stock - - - - - -- $2.31 $2.05 
—V. 129, p. 639. 

Federal Bake Shops, Inc.—Earnings.— |. ia 
Siz} y ad June 30— 29. G28. 
Gales. deat _ SS f ee ei a Gs oe i sos he ks eae see ie -$2.191,268 $1 99,065 
Net earnings after Federal taxes & all other charges _ 104.972 58.445 


V.-129, p. 289 

Federal Grain Ltd.—Bonds Offered.—Royal Securities 
Corp., Ltd., and Wood, Gundy & Co., Ltd., are offering at 
100 and int. $4,250,000 6%.20-year Ist mtge. sinking fund 
gold bonds, series ‘‘A.”’ ne 3 
Aug. 1 1929; maturing Aug. 11949. Principal and int. (F. 
astanie te Conadien gold coin or its ouivyient at any branch of the Bank 
of Montreal in Canada; or at the holder’s option in United States gold 
coin or its equivalent at the agency of the Bank of Montreal, New York, 
or in sterling at the Bank of Montreal, Eng., at the fixed rate 
of $4.86 2-3 to £1. Denom. $1,000 and $500 c*. Red., all or part, at 
any time on 60 days’ notice at the yg premiums: 346 up to and 
nel. Aug. 1 1934; thereafter 4% up to and incl. Aug. 1 1939; thereafter 
3% up to and incl. Aug. 1 1944; thereafter 2% up to and inci: July 31 
1949: in each case with accrued interest. Trustee, The Royal Trust Oo. 
Preferred Stock Offered.—The same bankers are offering 
at 100 and div. (earrying a bonus of four no par class A 
common shares with each 10 preferred shares) $3,000,000 

614% eum. redeemable preferred shares. 
‘erred as to capital and divs. over other classes of stock and entitled 
Py de = div. at the rate of 6%% annum, payable Q.-F. 





r 
any branch of the Bank of Montreal Tn Canada (except Yukon 
Folcucry). Divs. cumulative from Aug. 1 1929. Red., all er part, at 
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th ion of the company on 60 days’ notice at $108 per share and div. 
end ot ene same price 1 in event of liquidation or volun winding-up. 


Non-voting except when six consecutive q vs. shall be in arrears 
end ee ions as any such divs. remain un ‘ er it, Montreal 
Trust Co., Montreal and Toronto, and Northern Trusts ., Winnipeg. 
R trar, the Royal Trust Co., Montreal, Toronto, and W 


isting.—Application will be made to list the and class A 
common shares on the Montreal, Toronto, and ee, stock exchanges. 
Sinking Fund.—An annual cumulative sinking fund of 2%, plus interest 
on bonds previously redeemed, will be provided for redemption of series A 


bonds, commencing Dec. 1 1930. 

Capitalization— Authorized. Outstanding. 
First mortgage sinking fund gold bonds. -- --- $6,000 ,000 $4,250, 
6% % cumulative preferred shares - - -- ~~ ----- x ‘ 3,000,000 
Common shares (no par) class A (non-voting) - 160,000 shs. 160,000 shs. 

Ce DP (CVE nn wren cccncsasccvepsins 40,000 shs 40,000 shs. 


Data from Letter of J. C. Gage, President of the Company. 


Company.—Incorporated under the laws of the Dominion of Canada 
to acquire as going concerns the assets and undertakings of the following 
companies, which for many years have been in successful operation in 
the business of warehousing, shipping and dealing in grain through country 
and terminal elevators in Manitoba, Saskatchwean, Alberta, and Ontario: 
Federal Grain Co., Ltd.; Consolidated Elevator Co., Ltd.; Stewart Ter- 
minals, Ltd.; Brooks Elevator Co., Ltd.; Union Grain Co., Ltd.; MacLaugh- 
lin Elevator Co., Ltd.; Northwestern Elevator Co., Ltd.; International 
Elevator Co., Ltd.; Topper Grain Co., Ltd. 

In addition to the above, the company will acquire country elevators 
previously operated in the same territory by ners Leaf Milling Co., Ltd. 

The company, as a result of — of these properties, will be one 
of the largest independently controlled grain elevator companies in Canada. 
Its 338 country elevators in the three Prairie Provinces will have an aggre- 
gate capacity of approximately 11,250,000 bushels, and its three terminal 
elevators at the h of the Lakes will have a combined capacity of 7.250.000 
bushels. Through allied companies, access to terminal elevators at Van- 
couver will have available for shipment of grain through that port. 

Value of Assets.—Country and terminal elevators, coal sheds, cottages, 
&c., to be acquired by the company have a value, after allowance for 
depreciation, as at May 29 1929, according to the certificate of C. D 
Howe & Co., consulting engineers, Port Arthur, Ont., of $7,919.346. 

Net current assets (working capital) on completion of this financing, 
as certified by George A. Touche & Co., chartered accountants, will not 
be less than $1,250,000, and in addition miscellaneous assets total $80,654. 

Consolidated fixed, net current and miscellaneous assets on the above 
basis, therefore, amount to $9,250,000, as against $4,250,000 Ist mtzge.. 
bonds now being issued—more than $2,175 per $1 ,000 bond to be outstanding 

Earnings.—Combined net earnings of the properties being acquired, 
after deduction of operating and maintenance e and local taxes, 
and available for bond interest, depreciation and income taxes, for their 
last three fiscal years, according to the certificate of George A. Touche 
& Co., have been as follows: 

1926. 1927. 1928. 
$1,200,854 $1,297,252 $1,491,108 
Averege annual earnings for the past three years on the above basis, 
$1,329,738; as against annuai interest requirement of Ist mtge. bonds now 
to be outstanding, $255,000—equivalent to 5.21 times the annual interest 
requirement of this issue. 

e combined net earnings after 
on above bonds, available for divs. 
been as follows: 


1926. 1927. 

Net earnings (as above)__.._.__-_--- $705 666 $764,937 

Average annual earnings for past three years on above is. $788,657, 
as against div. requirements on the pref. stock of $195,000, equivalent 
to 4.04 times annual div. requirements on pref. issue. 

For the respective fiscal ag ig ending in 1929, it is estimated that cor- 
responding net earnings will be equivalent to the average of the above- 
mentioned three fiscal years.—V. 129, p. 487. 


POO 5 ero o ie ewia wed 


enses, taxes, depreciation, and int. 
or the last three fiscal years have 


1928. 
$895 ,368 


Federal Mogul Corp.—Earnings.— 

The company reports net profits for the first 6 months of 1929, after all 
charges including provision for Federal income taxes, of $260,384 ual 
to ores pe ane on the 130,000 shares of common stock outstanding. 
3 . Dp. oO. 


Federal Motor Truck Co.—Earnings.— 








6 Months Ended June 30— 1929. 1928. 1927. 
Operating income______....._-._-- $371,185 $271,035 $297 ,884 
I oo on sa sn seen geese mt tne 79, 64,426 173,127 

EN OIDs ona cn enedccccances $450,705 $335,461 $471,011 
Depreciation... .................. 64,555 55,481 59,243 
MN oe ai eg oe a ame e 127 577 41,705 
Estimated Federal taxes -- ~~. ---.--.- 43,100 29,200 46 ,260 

Net profit -------... Pe Sa IS I $315,771 $214,203 $323 ,803 
Shares cap. stock outst’g (no par) --_- 499,54 475,473 430,756 
Earnings per share__.__._________- $0.63 $0.45 $0.75 


The balance sheet as of June 30 1929, shows current assets of $6,080,359 
compared with $6,102,188 as of Dec. 31 1928, and current liabilities of 
$726,518 pqnnes $600,760, leaving net working capital of $5,357,841 as 
against $5,501,428. The reduction of current assets to current liabilities 
is accounted for by the retirement for cash of $172,000 worth of outstanding 
debentures since the first of the year. This leaves $878,000 in debentures 
still outstanding.—V. 128, p. 1739. 


Federated Metals Corp.— Registrar.— 
The Chase National Bank been appointed registrar for 249,843 











shares of common stock, no par value.—V. 129, p. 639. 
Finance Service Co.—Balance Sheet June 30.— 

Assets— 1929. 1928. Liabtitites— 1929. 1928. 
Furniture & fixt’s. $32,409 $32,191 | Call.tr.notes pay.y$2,877,000 $2,685,500 
Sea ccacen ae 466,975 432,323 | Fed'l tax,reserve- . 22,808 30,316 
x Notes receivable 3,087,108 3,030,808 | Reserve for divs.on 
Net adv. to cus- preferred stock - 1,449 1,559 

tomers on acc’ts Deprec’n reserve - - 16,326 13,481 

rec. discounted .z1,283,682 1,191,768) Conting., &c., res_ 164,915 209,475 
Accrued interest on Pref. 7% cum. stk 248,480 267,220 

notes receivable 4,986 15,100/| Class A com. stock 624,920 628,900 
Int. paid in adv__ 29,101 27,073 | Class B com. stock 200, 200,000 

| Paid in surplus... 385,405 388,001 
Total (each side) $4,904,263 $4,729,265 | Earned surplus... 362,958 304,811 


x Secured by assignment of conditional sales contracts amounting to at 
pan Lc ngedee ity of Coese yl y Secured by a gl ay A notes 
reeei $1, H ace ,value of accounts recei ; 
ducting $370,748 reserve withheld, &c. = 

Note.—The reserve for contingencies, &c., is in excess of unearned com- 
missions at June 30 1929.—V. 128, p. 3001. . ey 


First American Bancorporation, Inc.—Jnitial Div.— 
The directors have declared an initial reguiar quarterly dividend of 25c. 
@ share on the outstanding class A stock, payable Aug. 10 to holders of 


record July 31. 
The corperation was organized in May of this year and the first holdings 
During the period from June 14 


of bank stocks were acquired on June 14. 
to Ju £4 a So a of 39 days, the value of the corporation's holdings in- 

In addition to cash on hand and in banks and on call, the corporation's 
funds on July 29 1929, were invested in the stocks of thefollowingin- 
stitutiens: ational City Bank of New York, Chemical National Bank, 
Chase National Bank, National Park Bank, Bankers Trust Co., Guaranty 
FL e.. ee ee see ee Pad Trust Co., Continental- 
linois Ban rust Co., Chicago; Philadelph ‘ - 
adelphia; First National Bank, Boston. ee ee ee 


First Holding & Trading Corp.—New Directors.— 
The following have been elected to the board of directors: John H. 


Linpert, President of Linpert & Bros.; Stefan H. Fatseas. President of | 8 


Fatseas & Samios, Inc., Morris Weiser, President of Weiser Fabrics Co. 
ee D. Finale, director of the Bank of Athens Trust Co.—V. 128. 


| which, of course, we 





First Trust Bank-Stock Corp.—Ezira Dividend.— 
The directors have declared the regular bendy A dividend of 12%c. 
share, and an extra dividend of 12%c. per oto, peyens? Sept. 1 to holders 


of record July 31. Previous quarterly cash di are as follows: 
Regular. Extra. Total.. 
Mo, 1 Jemte.1 1988. occwccccccceccccctiossasce sn stieeamel 12e. 
MO. 9—Bees. 1 1988. .c cccceccccccwecscosccnss 12%e. 2%c. 15ce. 
TD. EGO, b Mins d co wtbcnccecnceccsenacenh 12 %e. 5c. 18¢c. 
No. 4—DMat, 1.1900. cccwcsscecccoccccsssesaces 12%c. 7Tk%e. 20c. 
SF ae 78 Sy neeneenrmeenne ye Bue Bee 
‘K 10% stock dividend was declared to stockholders of r un 15 1929. 


—V. 128, p. 3520. 


— paagprbcn” se 5 wy PF meter (ios. End. 6 Mos. End. 





iod— June 30°29. June 30°28. June 30°27. Apr. 30°26. 
Gin inion ET ee $30,083,471 $30,989,846 $40,876,877 $43,417,798 
Exp., depreciation, &c_.b28,372,528 a35,248,874 37,772,111 25,454,885 





$2,962,913 
34,448 


Operating profit _- -.-- $1,710,943 c$4,259,028 $3,104,766 
Other incomne. ey 2 ay 11,456 30,780 


1 
$1,722,399 c$4,228,248 $3,117, 
863,525 754,886 1,13 





$2,997 361 
li 549,768 
265,000 323 ,000 


Total income. .....-.. 
Int., amortization, &c-- 
Federal taxes.......-.--. 
Depreciation. .......-- 1,095,586 


Net 1688... cecccnpen $236,713 $4,983,134 d$1,717,307 d$2,124,593 
a Includes also writedown of crude rubber inventory and crude rubber 
in finished goods and work in process to market value. b Does not include 
depreciation. c Loss. d Profit. 
Comparative Balance Sheet Years Ended June 30. 








1929. 1928. | 1929. 1928. 
Assets— . $ | Ltabtlities— $ ~ 

Property account x24,878,445 23,404,309 7% ist pref. stock 15,020,900 15,020,900 

Good-will__....-. 1 1!7% ist pref. conv. 4,440,400 4,467,500 

Investments-_- ---- 2,138,641 3,034,780 Management stock 15,000 15,000 

Sink. fund bonds. 105,750 146,750 | 7% 2d pref. stock. 949,800 995,400 

Sinking fund notes 125,000 125,000 Common stock_.y16,951,025 8,257,525 

Inventories - - - - - - 20,896,802 19,398,524! Mortgage bonds__ 8,370,000 8,370,000 

Accounts receiv- | Gold notes ------- 8,248,500 8,362,500 

eer 9,351,236 10,584,596 | Loans payable....- ------ 6,270,000 

Notes receivable_. 824,712 1,370,589) Fisk tire bonds___ 1,180,500 1,394,500 

i es 3,788,743 2,690,487 Crude rubber com- ; 

Deferred charges.- 1,304,804 1,178,233| monreserve-.--. ------ 3,500,000 
| Accounts payable. 2,485,055 2,818,960 
| Notes payable..._. 2,970,000 -----. 
| Dividends payable 8 ------ 358,729 
| Contingent reserve 1,589,003 363,473 

Total (each side) .63,414,136 61,933,269 Surplus-_--_-_------ 1,193,952 1,738,782 

x After depreciation. y Represented by $704,392 no par shares.— 


V. 128, p. 2317. 


Fleischmann Co.—Plan Operative.— 
See Standard Brands, Inc., below.—V. 129, p. 640. 


Flint Mills.— Acquires Wampanoag Mills.— 
See Wampanoag Mills below.—V. 125, p. 3648. 


Fokker Aircraft Corp. of America.—Balance Sheet June 
30 1929.— 


Assets. Liahiltttes. 

Bidgs., machinery, equip.,&c. $1,765,483 Preferred stock ------------ $753,600 
2 RAE ey ae 7,592,233 Common stock __----.------- x4,939,651 
Accounts receivable - ------- 307,847 Accounts payable ---..----- 198,307 
ee ae 2,077,798 Accrued salaries, wages, &c- 39,418 
CUE GER c ca sncannogen 25,973 Customers’ depos. on contr’ct 354,622 
License rights, patterns, draw- Empl. depos. on stock agree - 3,325 

ings and patents__-..---- 677,446 Preferred dividends payable- 13,190 
Deferred charges. _-...----- a Ce ae ae 6,369,933 

DO iiadcottwanscccaa $12,672,046 Wetinshnatiaedacnannea $12,672,046 


x Represented by 949,900 no par shares. 

W. T. Whalen has been appointed Vice-President and General Manager, 
according to an announcement made by James A. Talbot, Chairman of the 
board.—V. 129, p. 640. 


Ford Motor Co., Detroit.—Model ‘‘A’’ Output Reaches 
2,000,000 Mark.— 


Ford model ‘‘A’”’ No. 2,000,000 on July 24 rolled off the assembly line 
of the company’s River Rouge plant near Detroit, Mich., 21 months and 
4 days after the first unit was produced. The second on cars were 
built in 5 months and 20 days compared with 15 months and 16 days re- 

uized to assemble the first million. This was accomplished Feb. 4. The 
rst model ‘‘A’’ Ford was built Oct. 20 1927. 

In commenting on this production, Henry Ford said: ‘‘We are installing 

new time-saving machinery that builds the pore of the car more nearly 
fect. This will tend to require less time in building the next million cars. 
here will be many more model ‘‘A’”’ cars built but I cannot predict how 
many. We are going to build more cars in the foreign country and I can 
safely say that, with what we export and build abroad, our percentage of 
increase will surpass that of the domestic total possibly only slightly. 

‘“‘As we continue producing the model ‘‘A”’ car, we will improve it. We 
must eliminate noise. The more silent the automobile today, the better 
it is. There will be a noiseless car built some day.’’—V. 129, p. 640. 


Foremost Fabrics Corp.—Opens Branches—New Plant .— 

This corporation, representing a recent merger of the New Bedford Silk 
Mills, Inc., and Foremost Fabrics Corp. of New York City, announce the 
opening of branches in Boston and Chicago, with a new plant to be erected 
at Lebanon, Pa., and ready for occupancy the latter part of this year. En- 
gineers of the company estimate that this addit‘onal plant 1 effect a 
ea seus in overhead as against the present one-mil: operaton. 
—Vv. +D. q 


Foster Wheeler Corp.—New Director.— 
Matthew C. Brush, President of the American International Corp. has 
been elected a director.—V. 129, p. 640. 


Founders Investment Trust, Ltd.—Jnitial Com. Div.— 

An initial quarterly dividend of 25 cents per share on the common stock 
and the r uarterly dividend of 144% on the pref. stock were paid 
on July 15 to holders of record June 15.—V. 127, p. 554. 


40 East Oak Street Building Corp.—To Offer Preferred 
Stock.—Holzer, Inc., Chicago, will, in the near future, offer 
$7 dividend preferred stock of this corporation. 


Each share of $7 div. 7. stock (par $100) will be accompanied by a 
bonus of one share of $2 div. com. stock, class A, of no par value; thus the 
net dividend yield per unit will be 9%. A portion of the preferred is to 
be retired, pro rata, from time to time, with a view to redemption of the 
entire preferred issue of 6,000 shares in about 10 years, at 103. 

‘This plan of financing has been under consideration for several months 
by the officers of our company,” said Frederick L. Holzer, Presid of 
Holzer, Inc. ‘‘We feel confident that this issue of preferred 
remarkably successful building will prove the soundness of this method of 


po wong financing, and will so commend itself to the invest public that 
other real estate bond houses will apply their ence to a . 
“In a sense, it is something new for us,’’ added Mr. Holzer, ‘‘but with 


the trend of modern finan and investments, this plan evolves quite 
naturally out ef our years experience in real estate bond financing, 
l continue. Our present era is one of big business. 
First, the public’s investments in bonds, and then in the steck of corpora- 
tions have been a large factor in the growth of business. If the public 
Participates to advantage in the ownership of such corporations as the 
American Telephene & Lg me ay Co., mmonwealth Edison, U. 8. 
teel, railroads, and other c ustries, why should not we in the real 
estate bond business, with our experience in financing larg 


e b pro- 
wee likewise enable our clients to share in the profits of the real estate and 
uilding industry, which is larger than any of the others." 
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Vincent P. Clohisy, Vice-President of Holzer, Inc., made this statement: 
e modern trends in business, in ce and in investments, 


recoghize ° 
which are all in step with the a a civilization. The public now 
re in the ownership and s in the profits of big business as 
never ore. R for who would be so reactionary as to sell 


and consistent with our own 


mg A 
America short. It is within our province em 
ding 


adaptability to constructive ess to enable our clientele and the 
y to share likewise in the profits of large and successful b 
en in our great cities.’’ 

(George A.) Fuller Co.— Unfinished Business.— 
Unfinished business of this company and George A. Fuller Co. of Canada, 
Ltd., on April 30 1928 was $37,876,659, to which was added new business 
booked during the year amounting to. $36,530,732, making a total of 


$74,407,391: work executed during the year was $30,173,413, leaving 
a business on April 30 1929, of $44,233,978. See also V. 128, 


Fulton Industrial Securities Corp.—Dividend.— 
The corporation has declared its usual semi-annual 2% participation, 
payable Aug. 1 to bondholders of record June 30.—V. 128, p. 2471. 


Gabriel Snubber Mfg. Co.—Earnings.— 

Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Net loss after charges 

depreciation, &c_ - _ _- $47 ,164 prof$184,194 $93,842 prof$275,210 
Earns per sh. on 200,000 

shs. combined class A 

and B —e a nl ies Nil Nil 

p. 


$0.92 $1.37 


—vV. 128, 692. 


Gamewell Co.— Registrar.— 


The Equitable Trust Co. of New York has been appointed registrar for 
the stock.—V. 129, p. 290. 


Gardner Motor Co., Inc.— Meeting Postponed.— 

The special stockholders’ meeting has been postponed until Aug. 15, 
it is announced. This meeting is scheduled to vote on proposed increase 
of capital stock from 300,000 shares to 500,000 shares par $5. 

President R. E. Gardner, Jr. stated that materials are now in shipment 
for production of the Ruxton car which the company will manufacture 
for the New Era Motors Corp., although definite production set-up has 
not yet been established.—V. 129, p. 640, 483. 


General Asphalt Co.—Earnings.— 
6 Months Ended June 30— 
Net profit after int. Fed. taxes, &c____..-.-...- 
Earns. per share on 210,614 shs. com. stock~ _--- 
—V 128, p. 2454. 


General Bronze Corp.—To Increase Common Stock.— 

The stockholders will vote Aug. 5 on the proposed elimination of pref. 
stock and on an increase in common stock from 300,000 shares to 500,000 
shares, no par value.—V. 128, p. 4012. 


1929. 1928. 
$461,760 loss$339,241 
$1.41 ni 


General Foods Corp. (formerly Postum Co., Inc.).— 
Reorganization of Subsidiary Distributing Companies Effective. 


-- yy of the subsidiary distributing companies of the General 
Foods Corp. has been completed and became effective Aug. 1. 

The General Foods Sales Co., Inc., has been formed to take over the 
operations of the following distributing companies: Post Products Co., 
Inc.; Baker Associated Cos., Inc.; Hellmann Products Co., Inc.; Calumet- 
Certo Co., Inc., and La France Mfg. Co., Inc. Clarence Francis, Vice- 
President of the General Foods Corp., in arp of all sales activities, 
becomes President of the new General Foods Sales Co. The Vice-Presidents 
0 Whiteman, James F. Brownlee, Marion C. Harper and Guy M. 


erre. 

Manufacturing companies of General Foods will not lose their identities. 
The Postum Co., Inc., the name by which General Foods was formerly 
known, will continue to operate in its original home, Battle Creek, Mich. 

No change is contemplated in the distribution policy of the General 
Foods organization. Operations of the new company will be directed 
from 26 district offices.—V. 129, p. 641. 


General Mills, Inc.—New Director.— 
F. B. Burke has been elected as President of Sperry Flour Co., and as a 
director of General Mills, Inc., succeeding R. N. Bishop.—V. 129, p. 641. 


General Public Service Corp.—Listing— 

. The New York Stock Exchange has authorized the listing of 130,000 
shares of common stock (no par value) on official notice of issuance on 
conversion of gold debentures, 544% convertible series due 1939, making 
the total amount eset for 743,893 shares. 

The New York Stock Exchange has also authorized the listing of $10,- 
000,000 gold debentures, 544% convertible series due 1939. 


Comparative Statistics on Book and Asset Values. 
Dec. 31 '27. Dec. 31°28. June 30 ’29. 


Book value (cost) of assets_a_-....-- $11,737,009 $16,918,444 $18,618,366 
Market value of assets_a_.....-_.-- 13,540,599 24,061,235 38,192,548 
Excess of mkt. value over book value. 1,803,5' 7,142,791 19,574,182 
Reserves and surplus_-----___.-.-- 1,541,700 1,779,013 d3,162,222 
Asset value per $100 of debs_a_..... ------ 483 768 
Asset value per sh. of pref. stock_a_-_ 549 766 1,334 
Asset value per sh. of conv. pf. stock a 354 DiS (7 meee 
Book value per share of common stock 

(includ: common cs anise ae g88 15 15 18 
Asset value per share of common stock 

(including common scrip) -a------- 19 28 50 
Asset value of common and scrip in 

per cent of total asset value_--_-_--- 58.74% 64.95% 80.46% 


a Value shown represent net assets, after deduction of current liabilities, 
and asset values are based on market prices at end of period. In deter- 
mining asset values for preferred stock an allowance equal to the face 
value of the debentures has been made, and in obtaining the asset values 
for common stock, face value of debentures and $100 per share for each 
class of preferred stock has been allowed. b The large increase in the asset 
value share of the convertible preferred stock is due to the conversion 
of 21,551 shares during 1928, leaving 9,699 such shares outstanding Dec. 31 
1928. This stock was called for redemption May 1 1929. c After pay- 
ment of a total of 8% stock dividends on common stock, changed to surplus 
on Dec. 31 1928 at $404,451. d After payment of a 3% stock dividend on 
common stock, changed to surplus on June 30 1929, at $178,731.—-V. 129, 
Dp. js 


General Theatres Equipment, Inc.— Stock Sold.—A new 
issue of 300,000 shares of voting trust certificates for no par 
common stoek has been sold at $32 per share by a banking 
syndicate composed of Pynchon & Co., West & Co., W. S. 
Hammons & Co., Hunter, Dulin & Co., Bond & Goodwin & 
Tucker, Ine., and Folds, Buck & Co. 


Registrars: Chase Natienal Bank of the City of New York and the Conti- 
nental-Illinois Bank & Trust Co. of Chicago. Transfer agents: Commercia 
National Bank & Trust Co. of New York and the office of corp. in Chicago. 


Capitalization— Authorized. Outstanding. 
15-year 6% conv. gold debs., due 1944_.--- $6,000,000 ; ,000 
stock (no par value)......-------- 5,000,000 shs .x2 ,026,250 shs. 


on ’ ’ 
a — this total 376,250 shares are reserved for exchange offers to stock- 
olders. ' 

Earnings.—The following earnings of the companies and businesses to 
be acquired are based upon actual operations for the 12 months period ended 
on May 31 1929 and for the calendar years 1929 and 1930 on estimates as to 
contracts or commitments now at hand or presently to be acquired: 

Year En May 31 '29. Dec. 31°29. Dec. 31 °30. 
Net before Federal taxes___.._---_-- $2,283,530 $4,465,000 $10,655,000 
Maximum annual interest require- : 

ments on $6,000,000 debentures - - 360,000 360,000 360,000 


SE ee 
Equivalent per share on 2,026,250 
shares common stock 





$1,923,530 $4,105,000 $10,295,000 
$5.08 


$0.94 $2.02 





Data from Letter of H. L. Clarke, President of the Company. 

Company .—Will own in excess of 60% of the outstanding common stocks 
of International Projector Corp. and National Theatre Supply Co. and al] 
of the outstanding common stock of Theatre 4 Acceptance mg 
Upon acceptance of the exchange offers now g made, company 1 
own all of the outstanding common stocks of these companies. The re. 
ceeds of present financing will provide funds with which to acquire all of 
the outstanding funded debt and pref. stocks of these companies. Corpo- 
ration will also acquire 50% of the outstanding capital stock of Grandeur, 
Inc., which will uire through a wholly-owned subsidiary all of the 
business and assets of Mitchell Camera Co. Company will also acquire all 
of the outstanding capital stock of Hall & Connelly, Inc., and through 
wholly-owned subsidiaries the pro ies, businesses and assets of the 
trons Electric Co., J. E. McAuley Mfg. Co. and Ashcraft Arc Lamp Co. 

Voting Trustees.—The management will continue in the hands of those 
who have been responsible for the successful operation of the businesses, 
and in order to insure a continuity of the present management all of the 
common stock will be placed under a voting trust expiring July 1 1939. 
H. L. Clarke, W. F. Ingold and W. 8. Hammons will act as voting trustees 
under the agreement, and the Corporation Trust Co. will act as depository 
for the common stock. Compare also V. 129, p. 484. 


General Tire & Rubber Co.— Business Increases.— 

Continuation of the steady increase in the volume of business transacted 
by the company during the last half of this year is predicted by President 

. O'Neil. Because of the fact that the company does not seek original 
equipment business, it was pointed out that the trend in automobile produc- 
on ve the last half of 1929 would not particularly affect the company's 

An increase of 46% in the general export business transacted by the 
company over the same period last year is responsible in a large measure 
for the fact that the company enjoyed the largest 6 months’ Business in 
its history during the first part of i929. 

The domestic trade also shared in the increase in business volume, the 
domestic shipments being 20% heavier than during the same period in 
1928. Because of lower tire prices this year, however, it was pointed out 
ny beg casn revenue from domestic shipments had increased slightly 

a ‘ 

Although the demand has been slower in developing, European car 
owners are now coming to demand higher quality in tires, which has enabled 
the General Tire and Rubber Co. to make more extensive inroads into the 
foreign markets, it was stuted. 

President O'Neil declared that the development of the firm’s new Dual 
Balloon ‘‘8’’ tire has been the most important factor in the business record 
made by the company this year.—V. 128, p. 2277. 


(E. W.) Gillett Co., Ltd.—Plan Operative.— 
See Standard Brands, Inc., below. 


Glidden Company.—Earnings.— 

8 Months Ended June 30— 1929. 1928. 
Net profit after charges & Federal taxes. -....---- $1,890,587 $1,201,122 
Shares common stock outstanding (no par) ..----- 600,000 400 ,000 
pO RE Ee ee $2.54 $2.19 

Net income for the month of June was $257,665 as against $230,589 in 
June 1928.—V. 129, p. 641. 


(Adolf) Gobel Inc.—Earnings.— 
Period Ended June 30 1929— 3 Months. 
I fa, cen 6 ses ancien she ahs Addka dap a bios aden $10,696,743 
Net pe! . after int. & deprec. but before Fed. taxes-_ 11,438 


6 Months. 
$23 ,040,069 
422,589 


Profit after prov. for Fed. taxes, divs. on subs. pref. 

stock & minority interest.............------- def25,808 296 650 
Earns per share on 430,989 shs. com. stk. (no par) - Nil $0.69 
—V. 128, p. 3002. 

Godchaux Sugars, Inc.—Pref. Div.—Earnings.— 

Dividends on the preferred stock will be paid on Oct. 1, according to 


an announcement by President Charles Godchaux on July 1. 

For the fiscal year ended June 30 the company showed a net surplus of 
$855,845, against a deficit of $390,226 for the previous year. 

Mr. Godchaux called attention to the fact that a non-recurring charge 
of $117,000, reprssenne the amount paid, including attorney’s fees, 
in settlement of Federal taxes for 1920, was deducted from net income, 
leaving the net surplus of $855,845. In the Pg nos year, however, net 
income after adjustment was altered to a deficit larger than the 
income. He added that before deduction of the non-recurring item the 
— dividend had been earned more than five times, and prospects 

‘or the current year indicated ever-increased earnings for the period ending 
June 30 1920. See also V. 128, p. 4013. 


Gosnold Mills of New Bedford.—Refinancing Plan.— 

The previously mentioned re-financing plan was adopted by the direc- 
tors at a meeting on July 16 virtually in the form recommended by the 
preferred stockholders’ protective committee, except that the total amount 
of new cash that will be raised will be $330,000 instead of the $412,500 as 
at first proposed. A special meeting of the stockholders is to be called on 
Aug. 6 for ratification of the plan. 

Arrangements have been made for underwriting without charge the 
whole or any part of the note issue which may not be subscribed by the 
stockholders, to whom will go the first rights to buy the notes at par, and 
a clause in the plan provides that the notes will be dated Oct. 1, and will 

7% interest from that date. The money will be ge hag in two 
instalments if the subscriber wishes, or may be paid in full on the issue date. 

Henry H. Crapo and Henry 8S. Knowles were elected directors to fill 
the vacancies caused by the death of J. Henry Herring and the resignation 
of Newell W. Tilton.—V. 128, p. 4331. 


Gotham Silk Hosiery Co.—Earnings.— 


mg det June 50 4 1929. 1928. 
nc. after operating charges an 

interest on funded debt. --------- $1,330,320 $1,769,133 $2,216,776 
Provision for depreciation. __....--- } x505,747 { 272,434 292,888 
Estimated Federal taxes... ..--- 107,721 260,000 


1929. 








Net fit for 6 months_..._----- $824,573 $1,388,977 $1,663,888 
Preferted dividends Alley hs RE EI 159,051 170,248 175,000 
Balance for common stock. ------- $665,522 $1,218,729 $1,488,888 
Earns. per sh. on avge. com. stk. outst. 48 $2.80 $3.42 
x Includes interest on funded debt.—V. 129, p. 291. 


Graham-Paige Motors Corp.—Production.— 

The company reports production for the six months ended June 30 of 
54,498 cars, compared with 38,799 cars in the same period last year, a 
gain of 17,569 cars, or 40%. June production of 5,987 cars brought the 
total production for the second quarter up to 29,219, compared with 25,284 
jn the first quarter of the current year.—V. 129, p. 485. 


Grand Central Surety Co.—IJn Temporary Offices.— 

The company has taken conponnty offices at 525 Seventh Ave., N. Y. 
City, according to announcement by Chairman J. Paul Barmak .—V. 
129, p. 641. 


Grand Rapids Furniture Co.—IJnitial Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents a 
share on the $2 cumul. pref. stock, no par value, laa Oct. 1 to holders 
of record Sept. 20. See offering in V. 128, p. 4165. 


Grand Union Co.—July Sales Increase.— 

Store sales, excluding jobbing sales, for the 4 weeks ended July 27 1929, 
totaled $2,626,682 against $2,127,373 for the same period last year, an 
increase of $499,309, or 23.47%. Total sales including jobbing sales for 
the same — a 6 against $2,275,762 last year, an increase 

,104, or 23. P 
nf ee, excluding jobbiog sales, for the period from Jan. 1 to July 
13 1929, totaled $17,029,617, as compared wit $14 .223,759 for the same 
period in 1928, an iacrease of $2,805,858, or 19.72%. Total “wre in- 
cludiag jobbing sales, from Jan. 1 to July 13 1929, totaled $19,729,649, as 
compared with $16,879,800 for the same period in 1928, an increase of 
$2,849,849, or 16.88% .—V. 129, p. 136. 

Graniteville Manufacturing Co.—Omits Dividend— 

The directors have voted to omit the dividend due on the common 
stock at this time. Previously the’company had paid 144% quarterly. 
—V. 121, p. 984. 
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Ground Gripper Shoe Co., Inc.—Debentures Offered.— 
Guibord White & Co., Inc., are offering 40,000 shares 6% 
convertible sinking fund gold debentures at 981% and int. to 
yield over 6.15%. 


Dated July 1 1929; due July 1 1944. Prin. and int. (J. & J.) payable at 
principal office of Central Hanover Bank & Trust Co., trustee, in New York, 
and at the office of Continental Illinois Bank & Trust Co., Chicago pa 
agent. Personal pro y tax of any State up to 5 milis per annum o 
every dollar of taxable value and Mass. income tax on the int., up to 6% 

annum on such int. refundable. Red. all or part at any time upon not 
ess than 30 days’ notice at 105 and int. with right to convert debentures 
into stock continuing to redemption date. 

Convertible.—Each $1,000 debenture will be convertible at the option 
of the holder upon 5 oe notice, at the principal of the Central 
Hanover Bank & Trust Co., into the common stock on the following basis: 
To and including Jan. 1 1931, into 23 shares: thereafter, to and including 
July 1 1932, into 21 shares; thereafter into 18 shares. 

Sinking Fund.—Annual sinking fund commencing July 2 1934 of 20% 
of the net income (available for dividends) of the preceding fiscal year. 


Data from Letter of Norman K. Winston, Chairman of Board. 

History and Business.—The history of the Ground Grip business dates 
back to 1883. Upon completion of the present , the company 
will own, or control through stock ownership, the Kahler business, founded 
in 1853; the Cantilever business, funded in 1860; the Crittenden Bootery 
Co. operating a chain of shoe departments in the South, and the William 
pt roan ee Inc., business founded in 1875, manufacturers of Physical 
culture shoes. 

The company and associated interests will comprise a co: ete chain 
store orga tion with factories in Brooklyn, Boston and Harrisburg 
The distributing organization will include a chain of 257 stores in the 
United States. There will be additional distribution in Canada, Great 
Britain, Ireland and on the Continent through stores or agencies now sup- 
plied by exclusively licensed foreign manufacturers. 

Upon the acquisition ef these units the company will have a dealer or- 
ganization of approximately 2,250 active retail outlets located in principal 
cities and towns throughout the country. Outlets have also been secured 
in many of the larger department stores including those allied under the 
Gimbel Bros. management. 


Capitalization— Authorized Outstanding. 
6% conv. sin fund gold debentures_-_-.-_.-. 2,500,000 $2,500,000 
Oumul. preferred stock ($3 dividend, no par) -- 25,000 shs. 25,000 shs. 


O@RREIOG SOUEE. GED BEB) 2. bck wtacsacndscocte *1,00 


* There will be reserved for conversion of the preferred stock ani for 
options and for conversion of the debentures, 152,500 shares. 

Earnings.—The average annual consolidated net earnings of the company 
and its subsidiaries including the companies to be acquired, available for 
interest, for the 3 years ended October 31 1928, were $554,970 after elimi- 
nating certain non-recurring charges and giving effect to this financing, 
or over 3% times the maximum annual interest requirements on these 
debentures. The earnings for the year ending Feb. 28 1929, were $594,524 
after eliminating certain non-r charges and giving effect to this 
financing, or approximately 4 times these interest requirements. For the 
first 4 months of the current fiscal year the earnings increased over 60% 
as compared with the same 4 months of the previous year. Present earnings 
on this basis are at the rate of $835,000 per annum, or 5% times these 
interest requirements. These earnings, after all deductions, including 
Federal income taxes, are at the annual rate of $3.40 per share on the 
common stock presently to be outstanding. 

According to the est: tes of the management, including estimates by 
the engineering department of Scovell Wellington & Co., this consolidation, 
with the consequent concentration of manufacturing facilities and the 
addition of the surplus volume from the Ground Gripper plant to the 
volume now produced in the Cantilever and physical culture plant (but 
not taking into consideration economies effected through mass production, 
increased ny 5 B yd and eq Age pe pet should result in ad- 

5,000 Fan the f. 


0,000 shs. 155,000 shs. 


ditiona! earnings of t year of operation. Based on this 
estimate total net or the first full year of opration should be 
$1,100,000, which is eq to $4.91 per share on the present outstanding 
common stock. 

Purpose.—Proceeds from the sale of this issue will be applied to payments 
on the purchase price of the business of Cantilever Corp., Crittenden 
Bootery Co., William Henne & Co., Inc., manufacturers of physical culture 
shoes, and to working capital and other corporate purposes. 


Consolidated Balance Sheet as at Febuary 28 1929. 


{Adjusted to give effect to the sale of $2,500,000 6% conv. debentures 
and the application of a part of the proceeds therefrom, together 
with 55, shares of additional common stock and $200,000 in notes 
to the purchase of Cantilever Corp., William Henne & Co., Inc., and 
Orittenden Boot Co., Inc., and of a further part of the pr 

to the settlement of current liabilities.) 


Assels— Ltabtltttes— 
OOS ie Rds te ssdethetades $409,585! Accounts payable___-.-..-- $449,431 
Accts. & notes rec., less res_- 824,323 | Notes payable, due within one 
RIES. Cicnicdcoenneun 2,043,010 SNS a eee clk nog Gee a ae 340,216 
Life insurance... .......--- 10,408 | Due to officers and employees 2,202 


Int., ins., taxes, &c., prepaid 


Res. for Federal income taxes 40,134 
Advances to salesmen, &c__-_ 


Notes payable, due after one 





Affiliated companies (not con- WRT os ibe oe reaane 229,166 

| A a 1,036,628 | Mortgage on real estate ---- 49, 
Land & buildings, less res_-_ 178,795|6% conv. debentures. -__-..- 2,500,000 
Mach, & equip., less res__-- 355,396 | Outside min. int. in subs---- 27,490 
Lasts, dies & patterns, less res 297,607 | Balance, represented by pref. 
Investments—mise-__._..._- 3,777 OF Gee, Woon carescae 1,606,114 
Patents, trade marks, &c-_--- 

Web cntcnenbascesens $6,366, 20e).. Tete. .cosccseunkics.cds $5,244,252 


—V 129, Dp. 485. 


Harpen Mining Corp. (Harpener Bergbau-Aktien- 
Gesellschaft) .—Listed.— 

The New York Stock Exchange has authorized the listing of $9,875,000 
gold mtge. 6% bonds, series of 1929, due Jan. I 1949 (with or without 
stock purchase warrants attached).—V. 128, p. 1064, 3837. 


Hartsville (S. C.) Print & Dye Works.—To Change Par 
Value of Common Shares.— 


A meeting of the stockholders will be held Aug. 3 to act on amendments 
to the charter so as to increase the capital stock from 9,000 shares, par $100 
each (divided into 6,000 shares of pref. stock and 3,000 shares of common 
stock) te 21,000 shares (divided into 6,000 shares of pref. stock, par $100 
each, and 15,000 shares of common stock without par value). e stock- 

olders will also act on amendments to increase the board of direetors 
from 6 to 8 members. F. B. Voegeli is President, and R. A. Terry, Secre- 
tary.—V. 127, p. 1956. 


Hercules Powder Co.—Balance Sheet June 30.— 








1929. 1928. | 1929. 1928. 

Assets— $ $ | LAtabtlittes— $ $ 
Plants & property -27,392,825 28,662,914 | Common stock. ___ 14,950,000 14,700,000 
Pc eel cis SE 1,675,524 1,755,626) Preferred stock ___11,424,100 11,424,100 
Accts. receivable.. 5,198,624 4,940,482/ Accts. payable... 644,499 530,870 
Collateralloans... 300, 700,000 | Preferred dividend 99,961 99,961 
Invest. securities... 499,961 691,584 | Deferred credits... 306,947 440,098 
Liberty bonds --.. 3,371,700 3,371,750| Federal taxes (est.) 590,252 535,061 
Mast. & supplies... 4,073,287 3,722,241 Reserves....._._. 8,772,383 6,559,541 
Finished product... 3,001,989 2,739,931! Profit & loss._____ 13,952,073 12,483,890 | 
Deferred Charges... 218,934 188,992 
Goodwill .......- Yeas 

Tie ie 60,740,215 46,773,521; Total _________ 50,740,215 46,773,521 





w SS wapel LS magratixe suegene accoun< for the six months ended June 30 


Heywood Wakefield Co.—Larnings.— 
6 Months Ended June 30— 


1929. 1928. 
Net income after - & all MS és Sines ’ ° 
Ney ingame sores charges $26 ,565loss $247 ,953 





Hope Engineering Co.—Completes Plant.— 

The company last wank cempleted the construction of the city dis- 
tributing plant in Durango, Colo. and the main line bringing natural gas 
from the Ute Dome in New Mexico. Gas service was started July 10 
and customers are being connected as rapidly as services can be run. This 
property will be operated under the management of the Hope Engine 

Co. and it will be the first natural gas brought to " urango, center of one 
of the world’s largest silver areas. The pal industrial consumer , 
on the new line will be the large Durango plant of the American Smelting 
& Refining Co.—V. 128, p. 1741. 


Houdaille-Hershey Corp.—FEarnin7:.— 

Net earnings of corporation and subsidiaries for the first half of 1929, 
after all charges, including Eee for Federal taxes, were $2.17 857. 
These earnings do not include net profits for the same period of one of the 
company’s subsidiaries which, if added, would increase earnings by ap- 
proximately $100,000. 

Based on the exchange of all outstanding class A and class B shares of 
the General Spring Bumper Corp. for class A and class B shares of Hou- 
daille-Hershey . net earnings are equivalent, after class A dividends 
for the iod, to $4.05 a share on 469,533 shares of class B stock. With 
the addition of the earnings of the subsidiary mentioned above net earnings 
would be equivalent to $4.27 a share. 

The corporation has acquired the General Spring Bumper Corp. as a 
subsidiary, through exchange of stock on a share for share basis, Stock- 
holders were recently notified that the plan and agreement, under which the 
exchange was made, has been declared operative. 


Balance Sheet June 30 1929. 


Assas— | TAadiltttes— 

FER REICH $1,740,226 | Accounts payable - - - -- - ---- $918,835 
Notes receivable.........-- 46,850 | Accruals. ...........-.---- 208,391 
Accts. receivable. ........-- 2,144,148 | Federal taxes. _--..-------- 152,353 
a re a é |Res. for Federal taxes 
aa ae 87,764| contingencies. -_-...----- 369,176 
[nvestMemts 2sn04 2 sc tse cece 204,403 | Capital stock. _..._....----- x8,001,929 
Land, buildings &equipment 4,750,893 Earned surplus___-.-_.-.----- 1,176,947 
Construction in progress --.-_- 55,371 | 

Patents & goodwill........- 1} eee ae 
DONG. os ce tedbadse vite 147,268 Tetal (each side) _-_-.------ $10,857 ,630 


x Represented by 215,319 no par class A shares and 469,533 no par 
class B shares.—V. 129, p. 486. 


Hudson Motor Car Co.— Shipments at Record.— 

Production figures show that for the first seven months of this year the 
company shipped 250,019 cars as against 183,047 cars for a similar period 
during 1928, the best previous year in the his of the company. This 
is an increase of 36.6%. July doures show 23,707 Hudson and Essex cars 
were produced.—V. 139, Pp. 642. 


Hudson River Navigation Corp.—Night Line Applies for 
Government Loan of $1,650,000 on Motorships Available for 
Coastwise and Transatlantic Service.— 


The Hudson River Nizht Line has renewed its application to the U. 8. 
Government for a loan of $1,650, from the Construction Loan Fund 
under Section 301 of the Merchant Marine Act, 1928. This figure would 
represent 75% of the cost of construciion of two Dizsel-driven vessels 
especially adapted to carryiag motor vehicles, both passenger and freight, 
and general cargo. The new application differs from the former ia that 
the vessels are to be available for service from New York to Florida ts 
“or Atlantic seaboard to Havana, Cuba, or for transatlantic service irect 
cient ia addition to the service between New York and Albany 
an roy. 

“The ships will be an innovation io the service for which they are in- 
tended”’ says the appli-arion, ‘‘permitting, in addition to handling motor 
trucks, the ecenomical handling of general cargo througn ee of 
the tractor-trailor method, elirninating thereby two to four rehandlings of 
cargo. They wiil also enable the a corporation to make an ex- 
tremely attractive rate of transportation for motor vehicles between New 
York and Albany and Troy and will in effect extend the trucking radius 
150 miles from New York City, Albany and Trey by enabling the motor 
transportation companies to ship their trucks for that distance at a lower 
cost than driving without the additional experse from wear and tear. r 

Col. Edward ©. Carrington as President of the line states that, con- 
sistent with the purpose for which the vess ls are intended, the company 
agrees to make such modifications and chai ges to the ships as the Bureau 
of Engineering & Operations, U. 8S. Navy, may suggest to better fit these 
vessels for an ocean voyage in ovent of war.—V. 129, p. 137. 


Hupp Motor Car Corp.—Shipments.— 

The company rts shipments for the first six months of 1929 of 25,641. 
cars, compared th 38,424 cars in the corresponding 1928 period. See 
also V. 129, p. 642, 486. F 


Hygrade Food Products Corp.—Large Stock Interest 
Acquired by United Cigar Stores Co.—New Contract —Acqutres 
Five Plants Formerly Owned by Allied Packers, Inc.— 


See United Cigar Stores Co. of America below. 

President Samuel Slotkin has announced that the compan 
to sell $3,600,000 of Ist & ref. mtge. conv. 6% gold bonds, series A, to 
pera funds for the acquisition of the business and five plants of Allied 

ackers, Inc., and for the discharge of certain current obligations against 
those properties. The issue will be marketed through J. A. Sisto & Co., 
E. F. Gillespie & Co., Inc., and Pirnie, Simons & Ce., Inc. 

A total of $6,000,000 of the new bonds has been authorized, of which 
$3 600,000 will be presently outstanding and convertible at 50 my share 
of common stock. Following these series A bonds will be $1,400,000 of 
series B, which will be convertible at $62.50 per share ofcommon. Existing 
underlying first mortgages amount to $892,400, and the total outstanding 
common stock will amount to 286,309 shares of a total authorized issue 
ef 500,000 shares. ‘The series A bonds will be convertible at option of the 
holder at any time into 20 shares of the common stock at the stated rate 
of $50 a share for each $1,000 prinicipal amount of bonds. The depreciated 
value of the real property which will be subject te this mortgage has been 
appraised at $9,209,565. 

oincident with the announcement of tke recapitalization plan, it is 
stated that Frank R. Warton, who has been in executive control of Allied 
Packers, Inc., since Jan. 1 1928, will be Chairman of the board of directors 
and ine e of finances. In addition to Mr. Warton and Mr. Slotkin, 
the board of directors will include Theodore Smith, Vice-President of the 
Central Hanover Bank & Trust Co.; A. Grant, Vice-President and directer 
of United C Stores Co. of America; George P. Snith of Smith & Gallatim; 
Jacob Schapiro, President Trust Co. of North America, and representatives 
of the bankers.—V. 127, p. 4331. 


Industrial Brownhoist Corp. (& Sube.)-—-Baratngs:— 


had arranged 


6 Monihs Ended June 30— 1929 
Net profits after all charges _------------------- $186,027 $82,890 
Net inc. after deduct. Federal taxes & pref. divs --- 143 429 46 479 
Earns. per share on common stock. -_____-_------ $1.4 $0.46 


Sales billed in this six months’ od totaled $3,616,917, which is a 5% 
increase over 1928. Total sales ked during the period from Dec. 31 
1928 to July 20 1929 were $5,132.505 as against orders of $5,625,582 for 
the entire year 1928.—V. 125, p. 1847. 


Inland Steel Co.—Earnings.— 


Period End. June 30— ry ee OF 1929—6 Mos.—1928. 





Net oper. earnings __--- $4,563, $3,928,047 $8,982,015 $7,370,562 

Deprecia'’n & depletion_ 698 892 657,267 1,375,614 1,290,100 

TRG... « & cuirns invent 330,750 392.500) 1,472,250 1,238,740 
Federal taxes___._..--- 407 ,000 328.000 

an” soeoune.. ibe bees $3,126,909 $2,550,280 $6,134,151 $4,841,722 

com. stk. ou - 
ing (no par)_.------- 1,200,000 1,200,000 1, 000 1,260,000 
Earnines per share__---- $2. $1.89 Hy $3.88 


International Paper & Power Co.—June Output .— 

The International Paper & Power Co. system oduced 364,317,000 
k. w. h. of electric energy in June, an increase of 30% over the output of 
the system in iune 1928. 'n the first 6 months of this year, the output of 


the company was 2,2°4,956,000 k. w. h., 40% greater than in the first 
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Included in the output 
2 y Hydro Miectle Gen itd gine f th hydro-electric plants 
** -* ic 
of the International Paper Co. group.—V. 129, p. 292. 
International Business Machines Corp.—arnings.— 
Period End. June30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 


Net earns. 
$1,828,433 $1,376,270 $3,595,821 $2,742,970 
205 ,558 150,143 


half of last year. are 
al E 


. after int., 
deprec. & reserves - - _- 
382,220 279,504 


Federal taxes 
$1,622,875 $1,226,127 $3,213,601 $2,463,466 


607 570 578,643 607 570 578,643 
$2.67 $2.12 $5.29 $4.25 





‘International Smelting Co.— Acquires Mining Claims.— 
One of the largest mining deals in Utah in recent years, said to involve 
more than 6,000 acres of patented mi claims, was completed on July 3, 
all holdings of the ht Investment . in the Tintic (Eureka) mining 
district being acquired by the International Smelting Co., thro a sub- 
sidiary, the North Lily Mining Co. A new corporation of 3,000,000 
, to be named the North Knight Co., is to be nized. Plans 
for developments in the Tintic trict are under way. The deal makes 
International Smelting, which is the Utah unit of the Anaconda Capper 
Co., one of the largest mining and smelting unite in the West (““New 

York .”")—V. 121, p. 1684. 


Interstate Equities Corp.—Stocks Sold.—Bancamerica- 
Blair Corp. announce the sale of 250,000 shares $3 cumula- 
tive convertible preferred stock, series A, and 250,000 shares 
common stock. The stocks were offered in units of one share 
preferred and one share common stock at $65 per unit (plus 


div. on pref. stock), in the form of allotment certificates. 

Preferred stock, series A, is preferred as to cumulative dividends at the 
rate of $3 per share ad annum accruing from Aug. 1 1929, payable Q-F. 
Preferred in liquidation to the extent of $50 share, plus divs.; and is 
=a at ony time as a whole or in part at $52 per share plus divs., on 40 

no 5 
ransfer Agents, the Bank of America N. A. New York, and the National 
Rockland Bank of Boston. R trars, Equitable Trust Co. of New York, 
and Atlantic National Bank of ton. 

Convertible.—Each share of preferred stock, series A, will be convertible 
beginning Aug. 1 1930, into 2 shares of common stock - to and incl. July 
31 1932; or thereafter, up to and incl. July 31 1935, into 1% shares of 
common stock; or thereafter up to and incl. July 31 1939, inte 1 share of 
common stock, with adjustment for dividends. Provision is made for ust- 
ing the number of shares deliverable on conversion in the event of recapitali- 
zations effecting split-ups or combinations of shares of common stock, certain 
stock dividends, or rights to subscribe offered to holders of common stock, 
without an offering ata to holders of preferred stock, series A, all as 
set forth in the certificate of incorporation. The conversion privilege en 

called for redemption will remain in force up to and including the 
tenth day preceding the date fixed for redemption. 

Capitalization— Authorized. Issued. 
Preferred stock (no par value) 1,000,000 shs. a250,000 shs. 
Cemmon stock (no par value) 5,000,000 shs. 1,250,000shs. 

It is contemplated that the consideration for the stock presently to be 
issued will be apportioned, $50 for cach share of preferred stock, series A, 
and $5 per share of common stock, to capital, and the balance to surplus. 

a $3 cumulative convertible, series A (this issue). 

Bancamerica-Blair Corp. and associates, incl. certain officers and directors 
of Bancamerica-Blair Corp., have subscribed for 1,000,000 shares of common 
stock for cash and the net sum in cash to be received by the corporation 
from the sale of the preferred and common stocks to be presently issued 

$25,000,000, after payment of all expenses of organisetion and all 
compensations and commissions payable in connection with this financing. 

No options for the purchase of stock or other securities are being issued in 
connection with this offering and there are no management contracts. 

Business.—Corporation has been organized in Delaware July 29 1929 for 
the purpose of buying, selling and dealing in and holding stocks and other 
securities of any kind, participating in syndicates and underwritings and 

such other of its charter powers as the board of d may from 

time to time determine, and the board of directors is under no restrictions 

the distribution of investments or other employment of capital. 

i 4 ince that the corporation will do business with Bancamerica- 
p. 

Management .—Directors in the first instance will consist of 9 members, of 
whom at least 4 will be officers and (or) directors of Bancamerica-Blair 
be Edward R. Tinker is to be president of the corporation. 

Charter Provisions.—The certificate of incorporation among other things, 
provides substantially as follows: : 

1. Each share of preferred stock, series A, and each share of common 
stock will carry one vote. 

2. Neither the preferred stock nor the common stock will have any 
at ta. oY rights to subscribe to future issues of stock or other securities. 

8. The balance of the authorized issue of preferred stock may be issued 
either as series A or as one or more other series, with such variations as to 
the terms thereof as the board of directors may determine to the extent 

tted by law and within the limitations specified in the certificate of 


corporation. 

4. No adjustment of the conversion rates of the preferred stock, series A, 
shall be made on account of periodic common stock dividends on the 
common stock at the rate of not exceeding 244% per quarter year and not 
exceeding 5% at any one time, or an account of optional stock dividends 
on any series of preferred stock. In case of merger, consolidation or sale 
of substantially all of the assets, lawful provision must be made to permit 
eonversion into sécurities or other assets distributable in respect of common 
stock, after which further adjustments cease. 

. The corporation shall not without the consent of the holders of a 
majority of the shares of preferred stock, series A, at the time outstanding 
(a) alter or change the preferences and provisions of the preferred stock, 
series A, so as to affect such stock adversely, or (b) so long as the preferred 
steck, series A, shall be convertible, offer to the holders of common stock, 
stock of any class (other than common steck) participating with the common 

, unless there shall be also off pro rata to tke holders of preferred 
stock, series A, a proportionate amount of such stock, based on the ratio 
between the number of shares of common stock then outstanding and the 
number of shares of common stock into which the preferred stock, series A, 
is then convertible. 

6. Without the consent of the holders of at least a majority of the aggre- 
gate number of shares of preferred stock, series A, and all other series of 
preferred stock entitled to vote thereon, the corporation shall not (a) sell 
all or substantially all of its properties and business, or merge or consolidate 
into or with any other corporation, or (b) increase the authorized number 
of shares of the preferred stock. 

7. Without the consent of the holders of at least two-thirds of the aggre- 
gate number of shares of preferred stock, series A, and all other series of 

erred stock ha the right to vote thereon, the corporation shall not 
a) create an of stock ha a preference as to dividends or 
assets over the preferred stock; (b) d or pay any dividend on the 
common stock (other than in common stock) except out of earned ne or 
net profits; (c) declare any dividend on the common stock (other than in 
common stock) or make any distribution of assets to holders of common 

or purchase, ret. or otherwise any common stock, unless 

after Ss to such dividend, distribution, purchase, retirement or 
other acquisition, the net assets of the corporation, determined as provided 
in the certificate of incorporation, after deducting the involuntary liquida- 
tion value of any stock then outstanding pestered as to assets over the 
steck, shall be equal to at least 150% of the distributive amount 
dividends) payable on involuntary liquidation to the preferred 

ty therewith as 


‘ shares 
stock on a parity therewith as to assets, unless after giving effect to mm 4 
issue, the net assets of the corporation, after deducting the involuntary 
liquidation value of any stock then outstanding preferred as to assets over 
the preferred stock, shall be equal to at least 150% of the distributive 
amount (excluding dividends) payable on involuntary liquidation to the 
preferred stock then outstanding and to be issued and all other stock 
on a ty therewith as to assets. 

Ye ng.—Allotment certificates (for the pref. and common shares) and 

thé common shares listed on Boston Stock Exchange. 





Investors Trustee Foundation of United States, Inc. 

The corporation has declared a semi-annual dividend on. Investors 
Trustee shares, series A, of 76c. per share, payable Aug. 15. On Feb. 15 
last a semi-annual distribution of 42c. per share was made, as compared with 
5lc. per share on Aug. 15 1928.—V. 128, p. 739. 3 


Iroquois Share Corp.—Rights.— 

The stockholders of record July 31 have the right to subscribe to additional 
common stock at $38.50 per share in the ratio of one new share for each 
three old shares held.—V. 128, p. 1409. 


Jackson Motor Shaft Co.—Earnings.— 
6 Months Ended June 30— 929. 1928. 
Net income after all charges & Federal taxes et $180.18 


h. 100, ° . ‘ 
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Jewel Tea Co., Inc.—Sales.— 
Period End. July13— 1929—4 Weeks—1928. 1929—28 Weeks—1928. 
es $1,395,288 $1,223,969 $9,013,418 $8,380,756 
Aver. no. of sales routes 1,186 1,105 1,167 1,102 


—V. 129, p. 292. 


Spencer) Kellogs ay Ay ago a 
e com y has purchased the properties of L. C,. Gillespie ns 

Hankow, Ching, collectors and refiners of Chinawood of]. The plant occu- 
fae pro within the city limits and has pipe lines to steamers for 
oading in the Yangtsee River. The Chinawood oil division of the Kellogg 
company is now operating at twice the capacity of a year ago. Further 
announcement of expansion by Spencer Kellogg is expected in the near 
future.—V. 129, p. 643. 


Kelvinator Corp.— June Shipments Increase.— 

Shipments in June exceeded those made in the same month last year by 
50%, Vice-President H. W. Burritt stated. Orders received during June 
1929 were greater than in June 1928 by 100%, added Mr. Burritt, who 
continued: ‘‘Our shipments equaled those of May 1929, though in the 
electrical refrigeration industry, the greatest volume of business usually is 
experienced during May. Demand for our new model, recently marketed, 
has been far above our expectations.’’—V. 129, p. 643. 


-Kimberly-Clark Corporation.—arnings.— 

The company reports earni for the 6 months ended June 30 1929, 
after all charges and taxes, of $1,366,259, ——s to $2.73 a share on 
the outstanding 499,800 common shares. his po with a corre- 
sponding figure of $2.21 a share in the first half of 1928.—V. 128, p. 3198. 


Kroger Grocery & Baking Co.—Acquisition.— 

Announcement was made by the company on Aug. 2 of the acquisition 
of 34 tiocety and meat stores of the Milgrem chain, located at Kansas City, 
Mo. Nat Milgrem, President of the rage company, represented his 
chain in negotiating the deal. Sales of the Milgrem chain for the past 
12 months were approximately $4,000,000. According to the Kroger policy, 
so far as is possible the personnel of the Milgrem chain will be retained 
This acquisition brings the total number of stores to 5,508. 

Mason McClatchey has been elected a director. 

Earns. 6 Months Ended June 30— 1929. 1928. 1927. 
Net profit after charges & Fed. taxes. $4,015,775 $2,538,112 $2,195,944 
Shares com. stk. outstand’g (no par). 1,701,829 1,102,944 1,102,944 
Sopnings per sere on common $2.35 $2.30 $1.95 
—Vv. +P. 5 


Lambert Co.—Earnings.— 

The company reports for the quarter ended June 30 last, consolidated 
net fits, after taxes, of $1,456,924, based on mt ownership ef 
95.8% of the stock of Lambert Pharmacal Co. This uivalent to $2.08 
a share on the 698,996 shares of capital stock now outstan . Ona similar 
basis, consolidated net profits for the first quarter of last year would have 
been $1,330,960, equivalent to $1.90 a share on the number of shares now 
outstanding. Net profits of the Lambert Co. for the first half of the current 

ear amounted to $3,695,223, or $5.28 a share, against $3,039,310, or 

.34 a share in the same period of last year.—V. 128, p. 3005. 


Langley Company, Ltd.—ZJ/nitial Dividend.— 
The directors have declared an initial quarterly dividend of 1% 
7% cumul. conv. red. stock, Regetto Aug. 15 to holders of 
For offering, see V. 128, p. 4167. 


Lawyers Mortgage Co., N. Y.—Offers Certificates .-— 

The company is offering a total of $880 5% % guaranteed mortgage 
certificates in series as follows: Series of $255,000, secured by land and 
building on the east side of College Ave., Manhattan, total valuation $390,- 
000, matures Sept. 10 1934; series of $240,000, secured by land and building 
3200 Burke Ave., Bronx, total valuation $400,000, matures Jan. 15 1934; 
series of $165,000, secured by land and building Marion Ave. and East 201 
8t., Bronx, total valuation $250,000, matures Dec.5 1934; series of $220,500, 
secured by 49 guaranteed first mortgages of $4,500 each, Nassau County, 
wage”? total valuation $371,500, matures March 15 1932.—V. 129, p. 293, 


(The) Leach Corporation.—Organized—Preferred Stock 
Placed Privately.—This corporation has been organized in 
Delaware as a financial and investment company. The 
45,000 shares preferred stock will be sold privately at $100 

r share, and no public offering of either class of stock will 


made. 

Transfer agent, First Union Trust & Savings Bank, Chicago. Regis- 
trar, Central Trust Co. of Illinois, Chicago. 

Company.—Organized in Delaware to conduct a general financial and 
inyestment business. It will acquire, hold, sell, underwrite, offer and 
gencrally deal and trade in stocks and securities of any kind, and otherwise 
operate within the limitation of the broad powers conferred by the certifi- 
cate of incorporation. The plan of organization will afford maximum flexi- 
bility in the employment of funds 

The co tion = Fey ye en ere oy and ae a 
ness, employing its fun ‘or suc’ een aD powers perm ‘ 
may be pont to promise a profita je return; but always with a view 
to realizing such profits by the constant use and frequent turnover of 
capital rather than by nent ownership of stocks and securities. 

A part of the corporation's capital may, however, be in in stocks 
and securities for the purpose of receiving dividends and interest, and to 
realize profits from the sale of holdings which have appreciated in value, 
although the permanent investment of ite funds in the —— stock of 
one or more companies is not contemplated. While div 
a primary object, the portfolie of investments will usually cover a rather 
broadly diversified renee Lt ee one territory, and the corporation's 
funds will be correspondingly safegua) 

Besides pte inte. p of ca eal in stocks and securitics, a principal object 
of the corporation is te underwrite the sale of new issues and operate trad- 
ing accounts; and to organize, manage, and (or) 
groups formed to underwrite and distribute securt 
fen'e'e ‘eal a Cool th wot te eee to pectceeee indirecti 
tion’s capital stoc us ga e op 
in aael operations which ordinarily is not available to them as in- 
dividuals. * 

From time to time a substantial or controlling :aterest may be acquired 
in corporations whose business and earnings are believed to be susceptible 
of material increase and whose common stocks therefore afford exceptional 
opportunity for profit. ‘The corporation may organize companies to engage 
in and develop industrial, commercial er other businesses if such new 
enterprises are believed to offer justifiable possibilities of earn and (or) 
enhancement in value. Responsibilities of management and finaneing 
may be assumed a =e —— mae act as fiscal agent, particularly 

anies in which it ho nterest. 
gy ae earnings will be derived chiefly from (1) dividends 
interest on its investments. ) profits realized from sale stocks 
securities, (3) foes and profi rom underwritings and syndicates, and (4) 
fecs and commissions received for other services rendered. 

Capitaliz ition— Authori;ed. 


% on the 
Aug. 1. 


and 
and 


To be oieres. 
Preferred stock, $6 dividend (no par) .000 shs 45, shs. 


Common stock (no par) 
Corporation will presently © 


share and A. B. Leach 
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share one share of common stock for each share of pref. stock sold 


. No 
underwriting or selling commission will be paid. Upon completion of this 
financing the corporation is expected to have in its treasury $6,000,000 in 
cash, less expenses of organization estimated not to exceed 1% of the 
amount paid in. 

No shares of either pref. or common stock, whether now or hereafter 
authorized, may be issued unless there be concurrently issued the same 
number of shares of the other class. so that any issuance of stock shall 
consist of an equal number of shares of each class of stock. And in event 
any shares of stock are issued, the price per share received by the corpora- 
tion for preferred stock so issued shall be three times the price per share 
received for common stock so issued. This provision will operate to 
maintain the original 33 1-3% equity behind the preferred stock. 

Stock Provisions.—The rights and preferences of the pref. and common 
stocks are summarized briefly as follows: 

Both the pref. and common stocks will be fully paid and non-assessable. 
Holders of the common stock a exclusively the right to vote in the 
election of the directors and for all other gl ay e as otherwise 
required by the laws of Delaware. Neither class of stock has any pre- 
emptive right to subscribe for any unissued shares of capital stock, or for 
any stock or securities convertible into stock which may hereafter be 
authorized and issued. 

Holders of the pref. stock are entitled to receive in each year when and 
as declared, cumulative dividends at the rate of $6 per share per annum, 
payable Q.-J. After providing for payment of all cumulative dividends 
upon the pref. stock. any additional dividends shall be divided equally 
between the holders of the pref. stock as a class and the holders of the 
common stock as a class. 

Preferred stock is redeemable as a whole or in part on any quarterly 
dividend date upon 90 days’ notice at $200 share or at a —e deter- 
mined by dividing the aggregate net assets by the total num of pref. 
and common shares outstanding, whichever is greater, plus all dividends 
accrued or declared and unpaid. 

In event of any voluntary liquidation, dissolution or winding up, or any 
distribution of its assets (except as dividends from net profits or surplus, 
or through purchase of any capital stock from net profits or surplus, or 
through purchase or redemption of pref. stock), holders of the pref. stock 
shall be entitled to receive the redemption price (as stated above’, or if 
involuntary £100 per share, plus in either event all dividends accrued or 
declared and unpaid. Any remaining assets shall be distributed equally 
per share to the holders of the common stock. 

Management.—The common stock to be outstanding will all be pur- 
chased for cash by A. B. Leach & Co., Inc. 

The management will be under the direction of George T. Leach, Pres 
and a board of directors consisting of certain members of the organization 
of A. B. Leach & Co., Ine. In the conduct of its business the corporation 
will have available at all times the services of the experienced organization 
of A. B. Leach & Co., Inc. 

The corporation will pay no salaries or fees to officers, directors or 
employees of A. B. Leach & Co.. Inc. A. B. Leach & Co., Inc. will be 
reimbursed for the actual cost of its management services, and under vhe 
certificate of incorporation the corporation may pay A. B. Leach & Co., 
Inc., as reimbursement for its unallocable expenses an amount not exceed- 
ing $60,000 annually. No management fee is contemplated. 

Officers.—Pres. & Treas., George T. Leach; Vice-Pres., B. F. Troxell; 
Vice-Pres., Hamilton Allport; Vice-Pres., N. H. Van Sicklen Jr.; Sec., 
Holly Reed Bennett, Chicago. 

Directors.—George T. Leach, B. F. Troxell, Hamilton Allport and N. H. 
Van Sicklen Jr., Chicago. 


Lehn & Fink Products Co. (& Subs.).—Earnings.— 


6 Mos. End. June30— 1929. 1928. 1927. 1926. 
Net profit after taxes... $923,116 $1,052,326 $650 ,564 $725,385 

hares of com. outstdg - - 419,166 295,000 275,000 265,000 
a 50 ae -- - $2.28 
—V. 128, p. 1918. 

Lessing’s, Inc.— Balance Sheet June 30 1929.— 

Assas— | TLAabtlittes— 
I a he adc oiiaed bth wiieire ms $28,040 Accounts payable and sundry 
Accounts receivable -- -- ~~ -- 404 EERE aT ES $27,481 
Accrued interest receivable - - 251 Federal and state tax reserves 11,984 
PE icncncncmncnewe 17,677 | Capital stock.............. 167,170 
Prepaid insur., rent, taxes, &c C1 I iivcn asd bwdhwadnma a 43,619 
$20,000 U. 8. cert. of indebt., 

44%%, due Sept. 15 1929_-. 19,947 
Land, buildings, fixtures and | 

automobile equipment - - -- 179,166 | (a 
Goodwill and leases -- - ----- 1| Total (each side)_._------ $250,255 


Our usual comparative income account for the 6 months ended June 30 
1929 was published in V. 129, p. 644. 


Libbey-Owens Glass Co.—Jnitial Dividend.— 
The directors have declared an initial quarterly dividend of 25c. per 


share on the common stock, no par value, payable Sept. 1 to holders of 
record Aug. 22.—V. 129, p. 487. 


Liberty Baking Corp.—Board I ncreased.— 

Atas 1 meeting of the board held July 25, the directorate was in- 
creased from 5 to 9 members. As now constituted the includes: 
Lemuel Bannister, J. M. Barber (Vice-President), Rolland Hamilton 
(Vice-President of American Radiator Co.), Walter E. Hardy (President 
of Hardy Baking Co.), A..C. Johnson (Com ye George E. Meyercord 
Firessene of Meyercord Co.), Ivan B. Nordhem (Chairman of the bosed). 

exander Stock (President of F. W. Stock & Sons), Lloyd E. Work (Presi- 
dent of Lloyd E. Work & Co.).—V. 129, p. 293. 


Liggett & Myers Tobacco Co.—Changes in Personnel.— 
E. H. Thurston, Secretary of the company has been elected Vice-Presi- 
dent and J. W. Andrews, Assistant Secretary, as Treasurer to succeed 
T. T. Anderson, Vice-President and Treasurer, who died recently. E. T 
Noland has been elected Secretary.—V. 128, p. 878, 741; V. 126, p. 588, 571- 


AP) Lorillard Co.—Righis.— 
he stockholders will vote Sept. 6 on increasing the authorized common 
stock from 2,000,000 shares of BS per value to 5,000,000 shares of no par 
pe one new share to be issu in exchange for each common share 
The common stockholders of record Sept. 6 are to be given the right to 
subscribe on or before Sept. 30 for additional common stock (no par value) 
at $20 per share on the basis of one new share for each 2% shares held. 
The offering will be underwritten by the Guaranty Trust Co. 
The stockholders will also vote on approving an offering to employees of 
150,000 new common shares at $20 per share.—V. 128, p. 900. 


Los Angeles Investment Co.—Par Value Changed.— 

The Los Angeles Stock Exchange has authorized the listing of 500,000 
shares of $10 par common stock. This marks the change in the capital 
structure of the company’s stock from $1 to $10 par value, one new share 


alae Tat 4 haat 10 old shares. The old stock will be removed from 


McCall Corporation.—Listing.— 

he New York Stock Exchange has authorized the listing of an ad- 
ditional issue of 25,603 shares of common stock without par value on of- 
ficial notice of issuance in payment for the capital stock of the New Pub- 
lishing Co. (Del.) organized to own and operate the Red Book and Blue 
Book Magazine Lag asker making the total applied for to date 289,602 
shares. he New blishing Co. (Del.) has ion organized to acquire 
all of the publishing assets of Consolidated Magazines Corp., an Illinois 
corporation.—V. 129, p. 488. 


McMillen Co., Ft. Wayne, Ind.—Consolidation.— 
See American Milling Co. above, and in V. 129, p. 476.—V. 128, p. 1411. 


Maddux Air Lines Co.—Listing.— 


eam pT Pg aged Stock acenee has Sothorined the une of 317,020 
mmon s , out of a totak autho ,000 : 
The balance sheet as of June 30 1929, Bais, Os neon assets of $1 (987,798 
and total liabilities of $550,000. Control of Maddux Air Lines was recently 
obtained by Transcontinental Air Transport, Inc. See V. 129, p. 139. 


Marathon Shoe Co.—Omiis Common Dividend.— 
The directors have voted to omit the quarterly dividend which would 
From Nov. 1 1928 


ordinarily be payable Aug. 1 on the common stock. 





to May 1 1929 incl. quarterly payments of 8714 cents per share were made. 
—V. 127. p. 2544. 


Massey-Harris Co., Ltd.—/nitial Preferred Dividend.— 
The directors have declared an initia! quarterly dividend of 14% on 


the 5% cum. conv. pref. stock, payable Aug. 15 te holders of record Aug. 3. 
—V. 128, p. 2103. 


Melville Shoe Corp.—Earnings.— 

Siz Months Ended June 30— 1929. 
Net profit after depreciation and taxes_._.....-.-_- $727 .069 
— share on 354,376 shs. com, stk. (no par) $1.80 
—V. 129, p. 294. 


Metropolitan Commercial Block (Metropolitan Hold- 
ing Co.), Detroit, Mich.—Bonds Offered.—Straus Brothers 
Investment Co., Chicago, are offering at par and int. $300,- 
000 Ist mtge. 6% serial gold bonds. 


Dated July 1 1929; due serially 1932 to 1941. Int. payable (J. & J.). at 
offices of Straus Brothers Investment Co. Red. at 101 on any int. date in 
inverse numerical order, upon 3 weeks published notice. Normal Federal 
income tax up to 2% paid by the borrower. Personal property tax free 
in Michigan. Trustee, James I. D. Straus, Vice-Pres. Straus Bros. in- 
vestment Co 

Security.—Funds derived from this bond issue, together with the mort- 
gagor’s investment, will used to finance the erection of the Metropolitan 
Commercial Block. These bonds are secured by a direct closed first mort- 
gage on the land—owned in fee simple—and on the building now under 
construction at the northeast corner of East Jefferson and Newport Aves., 
Detroit, Mich. The property has a frontage of 120 feet on the north side of 
Jefferson Ave. and a depth of 143 feet on Newport Ave. 

The Metropolitan Commercial Block will be a modern commercial struc- 
ture two stories high with basement. This fireproof building of reinforced 
concrete and steel will contain five stores on the ground flood and a ball- 
room on the second floor with a capacity for accommodating 2,000 perons. 
The building is 100% leased to outstanding Detroit merchants. One store 
is leased for 10 years, and the other four stores for 20 years. The entire 
second floor is leased for 15 years as a ballroom to J. L. Woods and Paul 
Strasburg, successful o tors of the Arcadia Ballroom in Detroit. These 
leases are assigned to the trustee as additional security for the bondholders. 

Income.—After deducting operating expenses, taxes, insurance, &c., and 
based on actual signed long term leases, the net annual income is _ carefully 
and conservatively estimated at $37,620 for the first five years. in 
to $45,980 for the last five years of the loan, an average net annual income 
ok ~~ ah or more than 2% times the maximum interest charge on the 

nds. 


1928. 
$748,345 
$1.85 


Metropolitan District Finance Co.—Bonds Offered.— 
Halsey, Stuart & Co., Inc., are offering $1,000,000 15-year 
coll. trust 614% gold bonds, series B, at 100 and int. 


Dated +e | 1 1929; due July 1 1944. Red. at any time on 30 days’ 
notice as a whole or in part at following prices and int.; to and incl. June 30 
1931 at 104, and thereafter decreasing of 1% for each two years or 
thereof elapsed to and incl. June 30 1943; thereafter to maturity at 100. 
Interest payable (J. & J.) at the office or agency of the company in Chicago 
and New York without deduction for Federal income taxes now and here- 
after deductible at the source, not in excess of 2%. Halsey, Stuart & 
Co., Inc., will be appointed paying agent for the making of such interest 
payments. Denoms. $1,000 and $500c*. 

Company will a to reimburse the resident holders of these bonds, if 
requested within 60 days after payment, for the personal property taxes in 
Penn., Calif. and Conn. not exceeding four mills per dollar per annum, in 
Maryland not exceeding 444 mills per dollar per annum, in the District of 
Columbia not exceeding five mills per dollar per annum, and for the Mass. 
income tax on the int. of these bonds not exceeding 6% of such interest per 
annum. 

Data from Letter of Chairman Samuel Insull, Chicago, July 23. 

Company .—Organized in Illinois in Sept. 1926, for the purpose of aiding 
ay of moderate means to finance the purchase or construction of homes 
n Chicago and in the suburban districts tributary to Chicago, and in that 
manner to promote the development of this territory. Commonwealth 
Edison Co., Peoples Gas Light & Coke Co., Public Service Co. of Northern 
Illinois, Midland Utilities Co. and associated public utility companies 
having large investments in this area, either through their subsidiary com- 
ponte or through individuals, own or control all of the shares of interest 

Metropolitan District Realty Trust, which in turn owns the entire 
capital stock of Metropolitan District Finance Co. Metropolitan District 
Realty Trust also owns all of the capital stock of Suburban Construction 
Co., a company engaged in the construction of homes and apartment 
buildings in this area. The above mentioned public utility companies 
are deeply interested in promoting the development of homes in this area, 
and Metropolitan District Finance Co. whose principal business is dealing 
in first and second mortgage loans on improved real estate in this area 
furthers such devellpment. . 
‘ — will provide capital for an extension of the company’s 

usiness. 

Security.—The bonds will be a direct obligation of the company which 
has a capital, surplus and undivided profits in excess of $770,000, and in 
addition will be secured by the depsoit as collateral with the trustee of first 
mortgages and (or) second mortgages upon improved real estate and (or) 
cash and (or) United States Government securities as follows: 

In case first mortgages are deposited, they shall be pledged and main- 
tained at the rate of 110% of the principal amount of the bonds issued and 
outstanding against such pledge. 

In case second mortgages are deposited, they shall be pledged and main- 
tained at the rate of 125% of the principal amount of the bonds issued and 
outstanding against such pledge. 

In case United State Government securities are deposited, they shall be 
pledgeed and maintained in such an amount that the market value thereof 
shall be at least equal to the princpal amount of the bonds issued and out- 
standing against such pode. 

In case cash is deposited it shall be pledged and maintained in an amount 
at ee — | img princpal amount of the bonds issued and outstanding 
against such p e. 

The second mortgages pledged shall at no time exceed 35% of the total 
collateral on deposit. 

The oF pe Bring be permitted under the indenture to make substitu- 
tions and withdrawals of pledged collateral at any time provided the above 
raties are maintained. 

Officers. —Samuel Insull, Chairman; Britton I. Budd, Pres.; Charles E. 
ls, Vice-Pres.; Philip J. McEnroe, Sec. & Treas.; John P. Brice, 
Asst. Sec. & Asst. Treas. 

Directors.—Samuel Insull, Britton I. Budd, R. Floyd Clinch, George F. 
Mitchell, Samuel Insull, Jr., John H. Gulick, Edward J. Doyle, Charles 
E. Thompson and Philip J. McEnroe.—V. 128, p. 123. 


Mid-Continent Petroleum Corp.—£Earnings.— 
Period End. June30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
$4,219,278 $2,780,990 $6,649,305 $4,461,527 














doned wells......-.-- 346,141 375,114 565,825 a 
Sid cisibndnns ea 6,730 189,601 96 ,O82 381,475 

Surplus before depr. & 

depl. & Fed. taxes_. $3,866,407 $2,216,275 $5,987,398 $3,248,666 
Shs. com. stk. outstand. 1,857,912 1,410,000 1,857 ,912 1,410,000 
Earns. per common share $2.08 $1.50 $3.18 $2.16 
Consolidated Balance Sheet June 30. 
1929. 1928, 1929. 1928. 

Assets — $ $ LAabtlittes— > 3 
x Property acc’t_.61,543,657 63,061,759| Preferred stock... ------ 6,294,450 
Investments_----- 483,215 461,686 | Common stock __y55,261,652 42,496,159 
ee 313,910| Sink. fd. gold bds- ------ 9,382,000 
CO. So cb kinds 7,456,266 5,986,366| Accounts payable. 1,963,466 1,428,152 
Sees So cekiois 1,500, 2,350,000 | Accrued int., &c_. 371,810 497 680 
Notes & accts. rec. 3,891,240 2,670,600} Federal tax-_----- 161,058 14,581 
Ref. & crude oil___ 8,341,370 8,072,808) Com. divs. pay... 928,213 -----. 
Material & supp... 2,210,499 2,408,504| Def. credititems.. 887,774 570,167 
Deferred items... 559,245 1,246,935) Surpius_-.-------- 26,411,519 25,889,380 

TO... .caddene 85,985,492 86,572,569 we: JS cued 85,985,492 86,572,569 

x After depreciation and depletion. y Represented by 1,857,912 shares 
of no par value.—V. 128, p. 3525. 
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Middle States Oil Corp.—Reorganization Plan.—The 
reorganization committee, appointed by representatives of 
the various classes of securities has prepared, adopted and 
ee gene a plan of reorganization, dated July 29 1929. 

olders of certificates of deposit issued under any of the 
deposit agreements who shall not dissent from the plan within 
the period provided will become parties to the plan without 
the issue of new certificates of deposit or the stamping of the 
certificates of deposit now held. 


Holders of undeposited securities of the classes mentioned may become 
parties to the plan by depositing their securities with the appropriate 
d itary or sub-v.epositary on or before Sept. 15 1929. 

olders of securities who do not deposit will have no right to share in 
the benefits of the plan. 

Reorganization Committee.—James E. Sague, Chairman; Frank B. Cahn, 
Vice-Chairman; Henry S. Fleming; Leavitt J. Hunt; Jeremiah T. Mahoney; 
John 8. Sheppard; with Morris, Plante & Saxe; Cook, Nathan & Lehman, 
and Moore, Hall, Swan & Cunningham, Counsel; and Henry F. Whitney, 
Secretary, 120 Broadway, New York City. 


Securities Which May Ee Deposited Under the Plan of Reorganization. 

United Oil Producers Corp. 10-year Ist lien gold 8% and participating 
sinking fund production bonds. Kmpire Trust Co., 120 Broadway, New 
York, N. Y., depositary. 

Oil Lease Development Co. 10-Year 8% secured gold bonds. Oakland 
Sav & Trust Co., Pittsburgh, Pa., sub-depositary. 

Middle States Oil Corp. 7% secured serial gold notes and note scrip. 
Chatham Phenix National Bank & Trust Co., 149 Broadway, New York, 
N. Y., depositary. 

All United Oil Producers Corp. bonds must bear the Jan. 25 1925 and 
subsequent coupons. All Oil Lease Development Co. bonds must _bear 
the Sept. 1 1924, and subsequent coupons. All Middle States Oil Corp. 
serial notes must bear the Aug. 1 1924, and subsequent coupons. 

Listing.—The New York Stock Exchange has authorized the listing of 
certificates of deposit issued by Empire Trust Co. for not to exceed 2,979,- 
226 shares (par $10) capital stock, on official notice of the issue thereof, 
(a) upon the deposit under the plan of reorganization of a like number of 
shares of capital stock; (0) upon surrender for transfer or exchange of 
certificates of deposit, representing a like number of shares of stock, issued 
by Empire Trust Co. under the protective agreement dated Aug. 1 1924. 

All of the 2,979,226 shares of capital stock are now outstanding and listed 
on the New York Stock Exchange. 

There are now outstanding and listed on the New York Stock Exchange 
Empire Trust Co. certificates of deposit for 614,690 shares of capital stock 
deposited under the protective agreement. 

Committees Approving Plan.—The plan of reorganization has been adopted 
and approved by the following committees: 

Joseph de Wyckoff, James E. Sague, Myron J. Brown and James F. 
Pershing, committee representing holders of United Oil Producers Corp. 
8% bonds and Oil Lease Development Co. 8% bonds. 

Chauncey H. Murphy, Seth Adamson, Joseph M. Byrne Jr., Frank B. 
Cahn, Henry Feuchtwanger and J. J. Stevenson, committee representing 
holders of Middle States Oil Corp. 7% serial notes. 

Arthur B. Westervelt, Harold B. Thorne, B. Ruckdeschel, Frank Finsth- 
wait, George W. Lawrence and D. C. W. Birmingham, committee repre- 
senting claims against Gulf Coast Refining Co., Middle States Oil Corp. 
and Southern States Oil Corp. 

Henry S. Fleming, Robert 8S. Johnstone, Horace A. Davis, W. 8S. Fanning 
and H. C. Hequembourg, committee representing holders of Middle States 
Oil Corp. capital stock. 

A. W. Gieske, Robert Wilson Jackson, C. H. Huston and A. C. Wood- 
man, second committee representing stockholders of Middle States Oil Corp. 


An introductory statement to the plan says: 

Middle States is principally a holding company, having an interest 
through stock ownership in 53 subsidiary or associated companies. ‘The 
principal business of Middle States and the subsidiary and associated 
companies or their respective receivers, is the production and sale of crude 
oil and gas produced upon property owned in fee or under lease, and the 
operation of a short line railroad. ‘The oil and railroad properties are 
located in the States of Oklahoma, Kansas, Texas, Arkansas, Louisiana, 
and California. - 

On or about Aug. 15 1924, in the stockholders’ and creditors’ suits 
brought against Middle States, which upon consolidation became the 
New York suit, Julius M. Mayer and Joseph P. Tumulty were appointed 
receivers The receivership was later extended to include 38 of the sub- 
sidiary and associated companies. After the death of Judge Mayer in 
November 1925, Joseph Glass was appointed to succeed him. The ancillary 
receivers have been one or both of the receivers, together with, in most 
instances, N. T. Gilbert, and in one instance, another. 

The leng term of the receivership has been due to the number and size 
of the claims which have been asserted against Middle States, the sub- 
sidiary and associated companies and their properties, particularly the 
claims of the United States Government for taxes; the volume of litigation 
in which Middle States and the other companies were involved at the 
time of the receivership, or which was precipiated by the receivership: 
the confused condition and insufficiency of the accounts and records of 
the various companies and the necessity of reconstructing property and 
depreciation accounts from original sources; the necessity of liquidating 
or adjusting the interest of Middle States in various situations where such 
interest was imperiled; and to other causes. The reports of the receivers 
and the other papers on file in the New York suit show how complicated 
was the situation that had to be straightened out before reorganization 
could be considered. : 

Federal tax claims originally asserted in the total amount of $15,556,243 
were tentatively or finally reduced to a net amount of $631,234, of which 
$567,130 is still the subject of negotiations. Claims for refund of taxes 
already paid were asserted against the United States Government, which 
with interest amount to the sum of $617,133, of which $591,594 have 
been tentatively or finally allowed and $2,517 are still the subject of negotia- 
tion. Total other claims (exclusive of inter-corporate claims, claims upon 
or in connection with security issues or claims for unliquidated amounts 
asserted against Middle States and (or) the subsidiary or associated com- 
panies) originally asserted in the total sum of $5,266,144, were paid to 
the extent of $1,528,498 and were otherwise reduced to $390,660, of which 
ee, $345,000 is still the subject of negotiation. 

hile the legal and accounting situation has been thus simplified, the 
business of the subsidiary and associated companies has been continuously 
operated to as full an extent as the circumstances warranted. Despite 
the depression in the oil industry for the past several years, developments 
in the Seminole Field enabled the receivers, with the co-operation of the 
ancillary receiver, N. T. Gilbert, to show a satisfactory average in pro- 
duction and earnings fer the term of the receivership. The total cash 
in bank of the estates of Middle States and the subsidiary and associated 
companies, as of June 30 1929, was $3,278,368. 

The net average daily production in December 1928 was 4,105.22 barrels, 
in which Middle States’ interest was 2,846.27 barrels. 

At the suggestion of the receivers, representatives of the various classes 
of securities have been engaged for more than a year in negotiations looking 
toward a reorganization. The spirit prevailing in these negotiations has 
been one of conciliation. It m recognized that were the various 
conflicting claims and assertions made on behalf of the respective classes 
of securities to be submitted to the test of litigation, the receivership 
would be prolonged for many years and the interests of all of the security 
holders would be sacrificed. It has also been recognized that any new 
corporation which is to take over the control of the properties from the 
receivers must be capitalized with regard not only to the adjustment of 
the equities now existing, but in preparation for the recurrent require- 
ments of new capital which a proper development and expansion may 


require. 

The plan is now submitted to the security holders at large. 

The plan provides for a new company which will succeed the receivers. 
While the present corporate structure of Middle States is elaborate, it is 
not considered essential that the simplification of that structure be under- 
taken or completed prior to the consummation of the plan: the reorganiza- 
tion committee has power to effect changes in the’relations of the subsidiary 
and ted companies, but the plan may be consummated without 
disturbing the inter-corporate situation (except to the extent specifically 
required by the plan), which, in that case, will be left for such action, 
3 any. | as ane board of directers of the new company may deem advisable. 

e pe 


which might have been out of the question if the rights of minority stock- 





consideration in this regard has been that of expedition, | 


holders in all of the associated companies had to be a ised or usted 
prior to the completion of the reorganization. Bess ~ 

The plan provides for a single class of apy ona ata Beene and two 
Classes of stock. The fixed to be borne by the new Company 
at the outset (on the assumption that the Siac will be com- 
pleted prior to Jan. 1 1930) will be less than $165,000 annually. Such a 
condition has appeared to be one of the eseentials. 

The purpose of the new bonds is to provide for the U. O. P. and O. L. D. 
bendholders and for future capital uirements. 

di ae ei of =e Sdinalie’ one ‘ ay D. a. based jo it . 

€ most valuable portions of the oil-producing properties (a 
has been recognized as paramount. In recognition, however, of 2 
possibility that if the bondholders were forced to foreclose and make separate 
disposition of the assets securing their bonds, they would not realize the 
amount unpaid on their boncs for principal and interest, the plan requires 
them to accept a reduction in the interest rate from 8% to 64% and 
to take A stock for the interest on their bonds to July 1 1929. 

The problem with regard to the serial notes (b) as alreadybeen dis- 
cussed y Oe receivers in their reports. The proportions of A and B 
stock to distributed to the holders of the serial notes have been deter- 
ene, Epon as representing a fair appraisement of their interest in the 

A similar balancing of equities has preceded the determination of the 
securities to be allotted to the holders of the Gulf Coast claim (c). 

The plan provides for a voting trust for 10 years of the stock of the 
new company. This has also appeared to be au essential requisite in 
order to prevent a reversion to conditions ante cating the receivership 
and to ensure continuity of management. The personnel of the voting 
trustees, as well as of the board of directors of thc new company, is to be 
representative of the various classes of security holders in whose interest 
the plan has been adopted and is also to include impartial members. 

The reorganization committee urges the frompt deposit of securities 
under the plan, to the end that the receivership may be terminated and the 
new company placed in control of the properties. 

(a) Over 82% of the capital stock of Turman Oil Co., which is the 
most successful and owns the most productive properties of all of the 
subsidiary and associated companies, is owned by Eureka Producing Co., 
ht J of the capital stock of which is pledged as security for the U. O. P. 


(b) The serial notes, originally amounting to $5,413,719, were issued in 
payment for 372,831 shares of stock of Southern States Oil Corp. The 
stock so purchased was pledged as security for the serial notes. 

(c) The Gulf Coast claim arose out of the sale of a refinery at New 
Orleans and other property pursuant to an agreement dated Sept. 25 
1923 between the Gulf Coast committee and Middle States and Southern 
States Oil Corp. Among other provisions, the committee was to receive 
$2,000,000 of bonds of Gulf Coast Refining Co., and Do beet of $250,000, 
which was to be secured by the deposit of $1,000, addition of such 
bonds. Middle States and Southern States Oil Corp. were to guarantee 
payment of the bonds. Gulf Coast Refining Co. issued two temporary 
bonds, one for $2,000,000 and one for $1,000,000 and Middle States and 
Southern States Oil Corp. endorsed their guaranty on both temporary 
bonds. The mortgage securing the bonds was foreclosed, and the net 
proceeds of sale of the mortgaged property was $706,343, leaving unpaid 
the principal sum of $1,543,657, of which the principal sum remaining 
unpaid on the bond for $2,000,000 is $1,529,105. 


Digest of Plan of Reorganization. 
Securities to Participate in Plan.—As of June 30 1929 the outstanding 
amounts of securities which will participate in the plan are as follows: 
Interest.to 
yoy go 
x$2,044,100 


389,800 
5,144,519 


United Oil Producers Corp. bonds 

Oil Lease Development Co. bonds 

Middle States Oil Corp. serial notes 

Claim on Gulf Coast Refining Co. bond and 

aranty by Middle States Oil Corp. and 

outhern States Oil Corp 658,261 Ve) 

Capital stock of Middle States Oil Corp 2,980,386 shs. 

‘ x Exclusive of bonds pledged under Oil Lease Development Co. inden- 

ure. 


New Company.—The new company is to have such name and be a corpo- 
ration of such State as the Reorganization Committee may determine. 
It will own all of the assets of Middle States (subject to such sales or ac- 
quisitions as the receivers may make in the course of the operations of the 
receivership) and also the entire capital stock of Eureka Producing Co. 
now pledged as security for the U. O. P. bonds. 

Such other assets of any of the subsidiary or associated companies or of 
the receivers or ancillary receivers or assets held by or for the Gulf Coast 
committee or persons represented by it, as the reorganization committee 
may determine, may also be vested in the new company, subject to due 
adjustment of the rights of any minority stockholders. 

The reorganization may be accomplished by a sale of the assets of Middle 
States, of United Oil Producers Corp. and of Oil Lease Development Co. 
in the New York suit, by the foreclosure and enforcement of the U. O. P., 
O. L. D. and serial note indentures, and in any other manner which the 
Reorganization Committee may approve. 

It is contemplated that the new company will deliver the new securities 
> respect to the acquisition by it of the assets to be vested in it pursuant to 
the plan. 

The new company: may also, with respect to the acquisition by it of such 
assets, assume and agree to pay such liabilities and obligations of the 
receivers and(or) the ancillary receivers and(or) Middle States and (or) 
any subsidiary or associated company and the expenses of reorganization 
not otherwise provided for, as the reorganization committee may determine. 

New Securities. —The new company is to authorize the following securities: 

Bonds .—The new bonds shall have such designation as the Reorganization 
committee may determine and shall be limited to $5,000,000, issuable in 
series, maturing not later than Jan. 1 1945, and secured by the pledge of all 
(except directors’ qualifying shares) shares of stock owned by the new 
company. 

Bonds presently to be issued shall constitute series A and be limited to 
$2,433,900. Series A bonds shall bear interest from the date of issue 
(but in no event later than Jan. 1 1930) at rate of 644% per annum payable 
semi-annually on such dates as the Reorganization Committee may deter- 
mine; redeemable all or part at 105 and int. In case of redemption of less 
than the whole of series A outstanding, bonds to be redeemed shall be 
chosen by lot. Series A bonds shall be entitled to the benefits of a sinking 
fund for the purpose of which the new company shall be required to pay 
annually to the trustee an amount equal to 3% of the largest principal 
amount of series A bonds that shall have been at any time outstanding, 
such payments to begin not later than two years from the date of issue 
of the series A bonds. 


Common Stock.—Authorized 2,300,000 shares without par value, of which 
300,000 shares shall constitute class A and 2,000,000 shares shall consti- 
tute class B. 

Holders of A stock shall be entitled to receive in any fiscal year before 
any dividend shall be paid, or declared, upon the B stock, a dividend 
amounting in the a ereqete to one-half during the first three years from 
the date of the otetaal ue of the A stock, and two-thirds thereafter, of 
the consolidated net earnings of the new company in such year, but not 
exceeding the sum of $1.20 per share. In addition to the preferential 
dividends, holders of A stock as a class shall be entitled to receive in aay 
fiscal year dividends equal in the aggregate to the aggregate of the divi- 
dends, if any, declared and paid or set apart for payment on the B stock 
as a class in such year, provided that in any fiscal year for which the prefer- 
ential dividends aforesaid shall be paid in full on the A stock such addi- 
tional dividends on the A stock together with the preferential dividends 
aforesaid shall in no event exceed a sum equal to 50% of such consolidated 
net earnings of the new company in such year, or such proportion of the 
consolidated net earnings as shall bear the same ratio to 50% as the amount 
of then outstanding A stock issued under the plan, diminished by conver- 
sion into B stock or by. redemption shall bear to the total amount of A stock 
originally issued pursuant to the plan. 

he A stock shall be redeemable all or part at any time after 30 days 
notice, at $30 ashare. In case of redemption of less than the total number 
of outstanding shares of A stock the shares to be redeemed shall be chosen 
by lot. 

*rhe charter of the new company shall prohibit the redemption or pur- 
chase by the new company of any shares of B stock, or of stock of any 
class junior to the A stock, so long as any shares of A stock,shall be out- 
sta s 
A stock shall be convertible at the option of the holders at any time inte 
B stock at the rate of 144 shares of B stock for each share of A stock, with 


such adjustment, if any, of dividends. Any shares of A stock called for 


1,860,765 BG} 
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redemption may be so converted on any day up to but not including the 
day fixed for such redemption. 

o dividend consisting of shares of B stock shall be declared or paid 
to holders of B steck unless at the same time the holder of each share of 
A stock receives as a dividend 1% times the amount of B stock so declared 
or paid to the holder of each share of B stock. 

o rights to subscribe to additional shares of B stock at a fixed price 
shall be given to the holders of B stock unless at the same time the holder 
of each share of A stock shall be given the right to subscribe at the same price 
per share to 1% times the number of shares which are offered to the holder 
of each share B stock for subscription. 

In the event of any veluntary or involun dissolution, winding up 
or liquidation of the new company or any bution of ite assets other 
than the payment of divid out of funds lawfully applicable thereto, 
the holders of the A stock shall be entitled to receive out of the assets of 
the new com the sum of $30 share before any distribution shall 
be made to the holders of B stock, but shall not be entitled to share in the 
assets of the new company to any further extent. The foregoing provision 
shall not be deemed to require the distribution of assets among the holders 
of the A stock in the event of a consolidation, merger or sale which does 
not in effect result in the liquidation or winding up of the en if the 
terms of such consolidation, merger or sale make other provision for the 
A stock and are voted for by the holders of at least 75% of the total number 
of shares of A stock then outstanding. 

Subject to the rights of the holders of the A stock, the holders of the B 
stock shall be entitled to receive such dividends as may be declared from 
time to time by the directors. The pore amount of dividends paid 
upon the B stock in any fiscal year shall not exceed the aggregate amount 

dividends paid upon the A stock in such year, unless the maximum 
proportion of the consolidated net earnings of the new company, to which 
all dividends on the A stock in any fiscal year in which the preferential 
dividends aforesaid shall be paid in full are limited shall reduced by 
aes ay the conversion or redemption of the A stock as hereinabove 
pro . 

In the event of any voluntary or involuntary dissolution, winding up or 
liquidation of the new eompany or any distribution of its assets other than 
the payment of dividends out of funds lawfully —— thereto, the 
holders of the B stock shall be entitled to receive of the assets of the 
new company remaining after payment to the holders of the A stock of 
the sums hereinabove provided for. 

Voting Trust.—All of the A stock and B stock of the new any to 
be presently issued shall be deposited under a trust agreement under which 
the entire voting power in respect of such stock shall be vested in five 
voting trustees for a term of 10 years. The reorganization committee 
shall designate as the voting trustees two ms whom the reorganiza- 
tion committee shall believe to be impartial as among the holders of the 
various classes of deposited securities, one person who shall be approved 
by the bendholders committee, one m who shall be approved by 
the serial noteholders committee and Gulf Coast committee, and one 
person who shall be approved by the stockholders committee. 

Board of Directors.—The board of directors shall consist of nine members. 
The board of directors for the first year shall be designated by the re- 
organization committee, and shall consist of three persons believed by them 
to be impartial as among the various classes of deposited securities, two 
persons approved by the bondholders committee, two persons approved by 
the serial noteholders committee and Gulf Coast committee, and two per- 
sons approved by the stvockholders committee. 

The board of directors in subsequent years during the existence of the 
voting trust shall be elected by the voting trustees as follows: Three 
directors shall be chosen by the two impartial voting trustees; two directors 
shal) be chosen by the voting trustee se by the bondholders com- 
mittee; two directors shall be chosen by the voting trustee approved by the 
serial noteholders and Gulf Coast committees, and two directors shall be 
chosen by the voting trustee approved by the stockholders committee. 

Upon the retirement in full of the new bonds the number of the board 
of directors shall be reduced by two and the voting trustee approved by the 
bondholders committee shall eease to act. Likewise, upon the retirement in 
full of the ‘‘A’’ stock the total number of the board of directors shall be 
reduced by two and the voting trustee approved by the serial noteholders 
and Gulf Coast committees shall cease to act. 

After the termination of the voting trust, the odd place on the board of 
directors shall be left vacant unless the same person shall be voted for by 
the holders of a majority in number of the shares of ‘‘A’’ stock and the ma- 
aay A Seer of the shares of ‘‘B’’ stock which shall be represented at 

e election. 





Treatment of Deposited Securities. 
——_——_——— Will Recei 
Cl. AStock. Cl. B Stock. 


Existing Securities— New Bonds. 
2,044,100 48,446 =. 


a United Oil Producers bends- ------ 


b Oil Lease Develop. Co. bonds - - - - - 389, FF ym 
c Middle States Uilserial notes_.__... ---.-- 0,059 shs. 107,007 shs 
d Claim of Gulf Coast Ry. Co_-_--.. = --.--- 61,165 shs. 43,274 shs 
e Middle States Oil Corp. stock..-.-. --.--- ------ -- 745,097 shs 


a For each $100 principal amount thereof, with interest from July 25 
1924 to July 1 1¥2¥: $100 principal amount of new bonds, and 2 37-100 shs. 
of A stock (i. e., 6 shares for every $100 of accrued int.). b For each $100 

rincipal amount thereof, with interest from March 1 1924 to July 1 1929: 

100 principal amount of new bonds, and 2 56-100 shares of A stock (i. e., 
6 shares for every $101 accrued int.). c For each $100 principal amount 
thereof, with interest from May 1 1929 to July 1 1929: 3 5-10 shs. of A 
stock (i. e., 5 shares for for every $100 of notes reduced to 70%), 
and 2 8-10 shs. of B stock. This rate was arrived at by apportioning 150,281 
shares of B stock between the serial notes and the Gulf Coast claim in the 
ratio of 70% of the accrued int. on the serial notes to 80% of the accrued 
interest on the Gulf Coast claim. d For each $100 principal amount thereof, 
with interest to July 1 1924: 4 shs. of A stock (this rate was arrived at b 
apportioning 150,281 shs. of B stock between the serial rates and the Gulf 
Coast claims in the ratio of 70% of the accrued interest on the serial notes 
of the accrued int. on the Gulf Coast claim) , and 2 82-100 shs. of B stock (i.e. 
5 shares for every $100 of Gulf Coast claim reduced to 80%). e Depositors 
of old stock will receive, on the completion of the reorganization and the 
surrender of their certificates of deposit in negotiable form, and upon pay- 
ment of such Federal and State stock transfer taxes as may be required 
(and of such sum, if any, as may be required to be wy in order to equalize 
the assessment of 5 cents per share of old stock. For each 4 shares of old 
stock, one share of B stock. 

The holders of the Gulf Coast claim have become parties to the plan by 
executing the agreement, and have agreed to deposit with the proper 
depositary a duly executed instrument assigning the claim to the re-or- 

nization committee, the temporary bond for $2,000,000 referred to in the 
ntroductory statement, all bonds and coupons of Island Refining Corp., 
deposited under the Gulf Coast agreement and any other written evidences 
of said claim. 

Adjustment With Gulf Coast Committee.—The Gulf Coast committee 
shall receive the sum of $100,000 in cash upon the completion of the re- 
organization and the transfer to the re-organization committee or the new 
company of all of the shares of stock of Gulf States Oil & Refining Co. held 
by the Gulf Coast committee, and of any and all claims other than the 
Gulf Coast claim which the Gulf Coast committee may have against Mid- 
dle States and (or) any subsidiary or associated company and of any and 
all claims other than the Gulf Coast claim which the Gulf Coast committee, 
or any of the holders of certificates of deposit issued under the Gulf Coast 
agreement, or any of the holders of the bonds of Island Refining Corp. 
deposited under the Gulf Coast agreement, may have, either directly or 
through the trustee under any mortgage or deed of trust, against Island 
Refining Corp. or against any assets applicable to the payment of claims 
against Island Refining Corp. 

The Gulf Coast committee agrees forthwith to deposit with American 
Trust Co. the temporary bond of Gulf Coast Refining Co. for $1,000,000 
in escrow to be delivered to or upon the order of the reorganization com- 
mittee upon the payment to the Gulf Coast committee of the sum of 
$100,000.—-V. 126, p. 2323. 


Midland Steel Products.—Earnings.— 
a Earnings for 3 Months Ended June 30 1929. 


Dia meGe Shee GROTIRRs 66 60 qo Sn wn + onsen s ikbaeeec dencns $1,707 ,222 
E De. tn hg obs Chm enctagrannn asasandykguennheiramsee 204,69 

IN, on. de ie cnneh ado 2am anee edn ciel ok ae 13,244 
EE nk he stn dG ag annonce oneeendcoucsnachssawaeke 144,656 


Profit before Federal taxes... ...- .~ - --- 2 - nnn ce cnmw nce s-- $1,344,630 
mamas share gn 50,000 shares comnion stock (no par) -----.--- $5.40 
—Vv. +P. ° 





Minneapolis-Moline Power Implement Co.—Init’l Div. 

An initial quarterly dividend of $1.6214 per share has been declared on the 
100,000 shares of outsta: $6.50 cum. conv. pref. stock, payable Aug. 
15 to holders of record July 26.—V. 129, p. 488. 


Mock, Judson, Voehringer Co., Inc.—Earnings.— 
6 Months Ended June 30— 1929. 1 
Net profits after deduction of all charges, includ. 


WIGrOl COND iii oR bs Ce uti adcadonsoes $281,132 $180,288 
Regpings per sh. on 100,000 shs. com. stcok.-.--_- $2.46 $1.45 
—V. 128, p. 3843. 


Modine Mfg. Co., Racine, Wis.—Estimated Earnings.— 

President A. B. Modine stated that, based upon earnings for the first 
six months, he feels earnings of between $9 and $i0 per share for the year 
are now assured. 

The company has purchased and is installing machinery to cost in the 
neighbourhood of $100,000 to make a new type of radiator car which will 
materially reduce costs and place the com y in a position to secure con- 
siderable volume of new business.—V. 129, p. 488. 


Monroe Chemical Co.—EZarnings.— 


6 Months Ended June 30— 1929. 1928. 
Net profit after charges and Federal taxes______- 150,837 $129, 
Earni per sh. on 100,000 shs. com. stk. (no par) .98 $0.76 


—V. 128, p. 1569. 
Montgomery Ward & Co., Chicago.— July Sales .— 
1 


29. 928. 1927. 
Month o€ Suly.isti dpi cccstcccee $19,808,343 $13,976,559 $12,006,312 
First seven months................ 142,615,883 110,544,474 104,242,926 
Early in July the company, announced its new of paying all 
postage and fr t costs on merchandise sold Without tertectnd onal 
prices. President George B. Everitt stated: ‘Our general plan of handling 


and distributing merchandise makes it possible for us to assume transporta- 
tion costs which heretofore have been paid by the public. We now have the 
most complete and comprehensive plan of merchandise distribution organ- 
ized in history. Weare well on our way to our goal of 1,500 chain stores and 
as expansion proceeds our facilities 1 be increased.’’ 

The company is now operating 22 large department stores and 400 chain 
stores.—V. 129, p. 488, 294. 


(Philip) Morris Consolidated, Inc.—Capital Decreased. 
The company has amended its charter reducing its class A stock from 

7 457-200 te $5,450,000, and retiring and canceling 49,500 shares.— 
; sD. § 


Moto Meter Gauge & Equipment Corp.—Listing.— 

The New York Stock Exchange has authorized the list of 512,500 
shares of common stock (no par value) upon official notice of nce and 
payment in full or in exchange for certificates of deposit, certifi- 
cates and participation warrants, issued under the Moto Meter Gauge & 
Equipment Corp. plan and agreement, dated April 15 1929. 

‘The corporation was organized in Delaware June 4 1929, with an author- 
ized capital of 500,000 shares of commen stock. By agreement of m " 
the corporation merged into itself the Safe-T-Stat Co. (Del.) and simulta- 
neously increased its authorized capital stock to 750,000 shares of common 


stock without par value. 

The corporation is formed pursuant to the provisions of the Moto Meter 
Gauge & Equipment Corp. plan and agreement, dated A 15 1929, which 
contemplates the vesting in the new company of such of the plants, assete 
and other properties of Moto Meter and ‘e-T-Stat and their ou 

etermine. e@ 


subsidiaries, as the committee acting under the plan may d 
n, deposits of stock have been made by the holders of 


plan was declared o tive on June 3 1929. 
Pursuant to the p 

class A stock of Moto Meter and by the holders of common stock of Safe- 

T-Stat, as at close of business on July 15 1929 as follows: 


No. of Shs. Deposited. 
The Moto Meter Co., Inc., class A stock_--..-.-- {o970 
The Safe-T-Stat Co., common stock. _-..-.---.-- 236,731 
Out of 200,000 shs. of Moto Meter, cl. A stock...Over 89% was deposited 
Out of 250,000 shs. of Safe-T-Stat, com. stock...Over 94% was deposited 
Rights to subscribe to stock of the corporation were issued to depositors 
of class A stock of Moto Meter in the form of purchase certificates, on the 
basis of % of a share of the common stock, for each share deposited, and to 
depositors of common stock of Safe-T-Stat in the form of participation 
warrants on the basis of 4 of a share of the common stock for each share 
Spee. The following rights, as at close of business July 13 1929 were 
ued: 


Rights to Subscribe to 

To depositors of cl. A stk. of the Moto Meter Co., Inc_ 67 ,229% shares 
To depositors of com. stk. of the Safe-T-Stat Co--_--_- 59,182% shares 
and of the rights issued to the depositors under the plan, there had been 
exercised as at the close of business on July 2 1929 (the date on which the 
right to subscribe and the call for payment expired) the rights to subscribe 
to 3,362 shares of the corporation, and payment therefor has been made in 
full, at the rate of $32 per share, as provided for in the ge The purchase 
rights in respect of the remaining 134,138 shares which the plan provided 
might be purchased by depositors under the plan, have been underwritten 
by the syndicate provided for in the plan, at a price of $32 per share. 

Of the 512, shares of the corporation the listing of which is applied 
for, the following shares have been, or will be, issued pursuant to the plan 
and agreement: 

To holders of certificates of deposit for 179,279 shares, 


class A stock of Moto Meter Co., Inc_-----------.---- 112,049% shs. 
To holders of certificates of deposit for 256,731 shares 

common stock of Safe-T-Stat Co__.----------------- 236,731 shs. 
To holders of purchase certificates issued in respect of 

deposits of class A stock of Moto Meter, upon payment 

thereunder and upon surrender of purchase certificates _ 2,666 shs. 
To holders of participation warrants issued in respect of 

deposits of common stock of Safe-T-Stat, upon payment 

thereunder and upon surrender of participation warrants 696 shs. 
To Mendes, Bell & Whitney, Inc., as syndicate manager 

of the underwriting syndicate provided for in plan- ---- 134,138 shs. 
To holders of undeposited stock and (or) for other purposes 

Oe CH MINS 8 ooo kc oe cacseluiensscaecvandebieneas 26,219% shs. 


The Equitable Trust Co. of New York has been appointed transfer agent 
for the common stock.—V. 128, p. 4016. 


Motor Wheel Corp.—20% Stock Dividend—Larger Cash 
Distribution—Earnings— 

The directors have declared a 20% stock dividend poyevie Oct. l anda 
regular quarterly of $1 a share on the outstanding 687,500 shares (no par) 
stock, payable Sept. 20, both to holders of record Sept. 5. A year ago the 
company paid an extra cash dividend of 25c. a share and a 25% stock divi- 
dend in addition to the regular quarterly cash payment of . a share. 
Regular divs. at the latter rate have been paid up to and incl. June 20 1929. 

Earnings for 3 and 6 Months Ended June 30. 
1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Gross__....-_----.--- $1,771,773 $1,055,097 $3,275,866 $1,854,486 
Expenses, Fed. tax., &c_ 440,396 291,264 538,294 


POIOOR, i se wecbicad $1,331,377 
Other income_........-. 79,928 


$1,411,305 
80,110 





$763,833 $2,431,185 
60,564 151,949 


$824,397 $2,583,134 
54,468 150,136 


$1,316,192 
118,843 





$1,435,035 
103 461 








Emeerens ; GO. ook cp ecd i 

Net profit... 2.2... $1,331,195 $769,929 $2,432,998 $1,331,574 
Common dividends_----. 343,750 275,000 687.500 550,000 
PR or be ena yeaa Nga $987,445 ‘° $494,929 $1,745,498 $781,574 

ares com. stock out- 

standing (no par)-_-_-_- 687 ,500 550,000 687 ,500 550,000 
Earnings per share_---- $1.94 $1.40 $3.54 $2.42 
—V. 128, p. 3007. 

H. F. Harper, President, commenting upon the six months earnings 
figures, says: 


From every standpoint the operations for the first 6 months of this fiscal 
year were by far the most satisfactory in the history of the corporation. 
Our sales for the first six months of the year were double the sales for the 
same period last year. 
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Itisa ble coincidence that our, ngs for the second quarter onl North Atlantic Oyster F 
: arms, Inc. —Stock Called — Sale. 
of 1929 w almont the same as the tual earnings for the first an aeere The directors have and to call the class A stock at $40 a share as of 
ential BF a 2 eS uarter Sept. 11929. The stock is convertible into common stock, s 


, and all plants are running at 
a normal rate for this period of the year.—V. 128, p. 400 


Municipal Service Co.—Rights.— 
The preferred s ers are being offered the privilege of subscribing 
on or before Ang 15, to 10,000 shares of 6% cum. pref. stock, in certifi- 
cates with non-detachable common stock warrants attached, at 
per share. The offer is being made by the National Public Service 

-, Which owns all of the common stock of the Municipal Service Co. 
These companies are parts of the Middle West Utilities system. 


The warrants will entitle the pref. stockholders to purchase one share 
certificate to which an 


of pref. stock te by 
such warrant is attached. he purchase 
Privilege extends over a per of two years from Aug. 1 1929, the pur- 
chase prices being $34 per share up to and includ Aug. 1 1930, and 
$37.50 per share up to and including Aug. 1 1931. he additional pref 
stock may be paid for either in full or on the partial payment ogy viz.: 
$24 per share at the time of the purchase and $25 each upon the 15th o 
tember, October and November 1929. 
ndividual subscriptions by present holders of the ne pref. stock 
are not limited, but in the event of oversubscription shares be allocated 
substantially upon the basis of the propcrion of each holder’s present 
holdings, but avoiding the issuance of any fractional shares. 

For the 12 months ended June 30 1929, earnings available for pref. and 
common stocks amounted to $1,599,267, which is equivalent to 5.22 times 
the annual dividend uirements on the tetal . stock, including the 
present. offering of 10, shares. After dividend requirements on the 
pref. stock amounting to $305,975, there remains $1,293,291 available for 
common dividends. On the basis of the 621,450 shares of common stock 
now outstanding, these earnings are 6quivalent to $2.08 a share on the 
common, as com . with $1.73 a share on the same number of shares 


as of Dec. 31 1 4 
The company has paid dividends on its common stock each year during 
the past eight years. It is pro to place the common stock on a 
eet, dividend basis at the rate of $1.52 annually, and the next divi- 
end of 38 cents per share will be paid on Oct. 1 1929, for the quarter 
ending Sept. 30, to holders of record Sept. 15 1929.—V. 128, p. 3684. 


{The F. E.) Myers & Bro. Co.—Listing.— 


he New York Stock Exchange has authorized the listing of 200,000 
shares of its common stock without par value. 


Earnings for 6 Months Ended April 30 1929. 


RR ect aE EIR Rid ite SSR aR ea Sma inc aaa $1,233,580 
ss anal eR RI ir GR + AOI Teepe Gee Ne 389,912 
RENE Rae STE Bi Foi 5g aap a ce gk EF le Sea greg Ip = 779 
PR i a os oa abs ih Sie lbp vcs inven ani $779,889 
Interest earned on other income... _____.............-.-...- 29, 
I A a one ek se Wn nC a «anche appinotemic abies ceding 
Provision for Federal taxes (est.).________...__....---.----. 102,000 
FO eS Sate Sar ean asa Ce pA ys pen wT $707 674 
Earns. per share on 200,000 shs. com. stock (no par) _....---- $3.16 


The Chase National Bank has been appointed co-transfer agent for 
an authorized issue of 200,000 shares of no par value common stock. 

The Bankers Trust Co. has been appointed registrar in New York for 
the common stock.—V. 128, p. 902. 


National Air Transport, Inc.—£arnings.— 


Period Ended June 30—- 1929—3 Mos.—1928. 1929—-6 Mos.——1928. 
Gross earnings ______--_ $611,175 $322,909 $1,157,957 $576,723 
Operating expenses _-_-___ 378 ,087 262,959 758,940 550,503 
D | LES IES 59,943 155,834 107 943 


90,573 ° 
et profit. ........-. x$187 ,766 def.344 x323,392 def83,026 
x Before Federal taxes. 
During June the ae carried 173,393 pounds of mail which was 
not only the company’s largest mail poundage, but also the largest carried 
any company in one month Total poundage during the t half of 
1929 was 942,439 pounds, as against 820,047 pounds in the second half of 
1928 and 382,050 pounds in the first half of 1928.—V. 128, p. 3697. 


National Container Corp.—/nitial Dividend.— 

The directors have declared an initial dividend of 50c. per share on the 
$2 conv. pref. stock, no par value, payable Sept. 1, to holders of record 
Aug. 15. (See offering in V. 128, p. 3526.)—V. 129, p. 140. 


National Dairy Products Corp.— Listing.— 

The New York Stock Exchange has authorized the listing of 20,284 
additional shares of common stock (no par value) upon official notice of 
issuance in connection with the uisition by the company of the entire 
outstanding capital stock of Deerfoot Farms Co., certain property and 
assets of Andreson & Patterson, Inc., used in the conduct of its ice cream 
business, the entire property and assets of Arctic Cream Co., and the 
entire property and assets of the Cameron Ice Cream Co., with authority 
to add 203 additional shares of its common stock without par value on and 
after Oct. 1 1929 upon official notice of issuance as a stock dividend making 
the total amount applied for 4,246,911 shares. 

Pursuant to resolutions of directors passed at meetings held on May 9 
and June 6 1929, the company was authorized to issue: 

(1) 15,150 shares of common stock as part consideration for the entire 
outstanding capital stock of Deerfoot Farms Co. (Del.) the remaining 
consideration being (a) the delivery of $250,000 5144 % gold debentures due 
1948, and (b) $200,000 in cash. 

(2) 3,000 shares of common stock as consideration for certain property 
and assets of Andreson & Patterson, Inc. (Mass.) used in the conduct of 
its ice cream business. 

(3) 1,224 shares of its common stock as part consideration for the entire 

operty and assets of Arctic Cream Co. (Neb.) the remaining consideration 

ng ~~ assumption by the company of the disclosed liabilities of Arctic 
Cream Co. 

(4) 910 shares of common stock as part consideration for the entire prop- 
erty and assets of Cameron Ice Cream Co. (Mass.) the remaining con- 
sideration being the assumption by the company of the disclosed liabilities 
of Cameron Ice Cream Co.—V. 129, p. 489. 


National Liberty Insurance Co.—Exzira Dividends.— 

The directors recently declared regular semi-annual dividend of 5% and 
an extra dividend of 10% on the new $5 par stock. Like amounts were 
distributed 6 months ago. This also ones with a regular of 10% and 
an extra of 25% in July 1928 on the old $10 par stock which was split up 
on a 2 for 1 basis. 

Regular semi-annual dividends were also declared by the Baltimore 
American Insurance Co. at the rate of 6% regular, and 12% extra, and by 
the Peoples Nationa! Fire Insurance Co. at the rate of 5% regular and 10% 
extra, both being on the new $5 par stocks. Like amounts were paid on 
Feb. 1 last. This compares with 6% regular and 6% extra paid in July 
last year by the Baltimore company and 5% regular and 5% extra by the 
Peoples company on the old $10 par stock which was split up last year on 
a 2-for-1 hasis. 

Dividends in all three companies were payable on July 15 1929 to holders 
of record July 5.—V. 128, p. 3526. 


National Trade Journals, Inc.—Earnings ete.— 

The company, reports for the 6 months ended June 30, earnings before 
interest and taxes of $305,799, or equivalent to 3.64 times the $84,000 
interest requirements on the outstanding convertible notes. After deduct- 
ing interest and reserve for taxes, net earnings for the 6 months amounted 
to $195,174, equal to $1.77 per share on the 110,000 shares of stock. 

Howard Myers, Vice-President and General Manager of National 
Building Publications, a division of National Trade Journals, Inc., and 
former President of Rogers & Manson Co., has been elected President and 
General Manager of National Trade Journals. 

Major H. J. Redfield, since Feb. 1928 President of the National cor- 
poration, has been clected Chairman of the Board of Directors and Treas- 
urer.—V. 129, p. 140. 


hare share, 
up to Aug. 31 ers 


President William H. Raye, has notified stockholders that. the directors 
have entered into a contract with the Postum Co. under which the business 
and assets will be consolidated with the latter: The plan of merger will be 

ied out as follows: First, a new company will be formed to which will 
be transferred the few pieces of real estate not useful to the o business, 
pm ih the notes and accounts receivable of the North Atlantic and 
su , accrued to June 1 1929. Stock of the new corporation will be 
issued rata to shareholders of the North Atlantic tion. 


ng 
return for 46,233 shares of Postum stock (now General Foods m er 
with cash total $1,125,000, plus an amount of cash equivalent to the 
poe gee ok 2 _ orth Atlantic company and subsidiaries, less all debts 
Assuming the conversion of all A stock, North Atlantic common share- 
oo by E gt ne a sony over aon gare of — as Coe 
e excha a 
ew ae ae pa ent, | nge figures out close to $ a share 
Bonds Called for Redemption Dec. 1 Nert.— 
All of the outstanding Ist lien 10-year 7% s. f. gold bonds dated Dec. 1 
1923 have been called for payment Dec. 1 next at 102% and int. at the Old 
Colony Trust Co., 17 Court St., Boston, Mass. Any bondholder desiring 
to p reoaive payment for his bonds in advance of Dec. 1 1929 may do so by 


delivering up his bonds to the trust company and accept therefor 102 
with interest to the date of such delivery.—V. 129, Dp. mye a y 


North & South American Corp.—Transfer Agent.— 
The Central Hanover Bank & Trust Co. of New York has been a - 


pointed transfer ents for 1,900,000 shares of the common class 
stock. See also V. 128, p. 3527, 3367. 


Ohio Brass Co.—Earnings.— 

The company, which ordinarily releases earnin 
the close of its fiscal year, pote net earnings for the first 6 months o 
1929 equivalent to $3.65 per share on its outstanding common stock, com- 
ared with $2.47 per share for the first 6 months of 1928 and $5.41 per share 
or the entire year of 1928.—V. 128, p. 1413. 


Ohio Oil Co.—25c. Extra Dividend.— 
The directors have declared an extra dividend of 25c. a share and the 
regular quarterly dividend of 50c. a share on the outstanding $60,000,000 
capital stock, par $25, ne ged Sept. 14 to holders of record Aug. 12. 

n each of the last three quarters of 1927 the company paid an extra 


dividend of 25c. per share in addition to the regular of 50c. per share; no 
extras since.—V. 128, p. 2105. 


Oil Well Supply Co.—New Director.— 
Leon Payne has been elected a director, effective immediately, and 
Treasurer, effective Aug. 15. Mr. Payne succeeds H. H. James as Treas- 
urer, Mr. James continuing as Vice-President. Lester Keim of Los Angeles 
has been elected Vice-President in charge of the company’s Pacific Coast 
interests.—V. 128, p. 2477. 


Pacific Clay Products Co.—Earnings. — 
6 Months Ended June 30— 
Net income after all charges._.........-------- 
Earnings per sh. on 99,157 shs. cap. stk. (no par)... 
—V. 128, D. 3846. 


Pacific Coast Aggregates, Inc.—Bonds Offered.— Men- 
tion was made in these columns in last week’s “Chronicle”’ 
of the offering by a syndicate of Western bankers of $4,000,- 
000 ist mtge. 644% sinking fund gold bonds at 99 and int. 
to yield over 6.60%, and $1,500,000 10-year sinkin fund 
7% convertible gold debentures at 99 and int., to yield over 
7.45%, both issues accompanied by common stock allotment 
certificates. Bankers’ circulars permit the following de- 
scriptions: 

First Mortgage 64% Sinking Fund Gold Bonds.—Dated July 1 1929; 
due July 1 1¥44. Prin. and int. (J. & J.), payable at Anglo-Calif. Trust 
Co., San Francisco, trustee, or at option of tne bondholder, at Bank of 
America of California, Los Angeles. Ked. in whole or in part on any 
int. date on 45 days’ notice, at 105 and int. up to July 1 1934, the redemp- 
tion price decreasing thereafter at the rate of 4% of 1% for each year or 
part thereof, provided that in no event shall redemption price be less than 
101 and int. interest payable without deduction for noru.al Federal 
income taxes up to 2%. WUenom. of $1,000 and $500 c*. On proper appli- 
cation company will reimburse to holders personal property, or securities 
taxes not in excess of 6 mills or income taxes not to exceed 6% per annum 
of any State of the United States or the District of Columbia. Exempt 
from California personal property taxes. ‘ 

Common Stock Voting Trust Allotment Certificates.—The Anglo-Califernia 
Trust Co. will hold as depositary voting trust certificates for 40,000 shares 
of no r value common stock against which there will be attached to 
these nds allotment certificates entitling the holder to receive on or 
after July 1, 1931, without additional payment, voting trust certificates for 
10 shares of common stock for each $1,000 of bonds and 5 shares for each 
$500 bonds. These allotment certificates will be void if detached from 
any bonds not called fer redemption prior to July 1 1931. In the event of 
such redemption and in any case on or after July 1 1931 allotment certifi- 
cates may be detached. 

Sinking Fund.—A sinking fund sufficient to retire approximately 90% 
of this issue prior to maturity, with initial monthly payments beginning 
July 1 1940, will be provided under the terms of the trust indenture. 

Security.—These bonds will be a direct obligation of company and will 
be secured by a closed Ist mtge. on all of the fixed assets being acquired 
from tne predecessor companies. Ford, Bacon & Davis, Inc., engineers, 
value these properties, ae those of my | owned subsidiaries at 
$18,640,047, which is in excess of $4,600 for each $1,000 bond of this issue. 

Listing.—Company has agreed at the request of the nkers to make 
application to list its preferred and common stocks and (or) voting trust 
certificates therefor on the San Francisco and Los Angeles Stock Exchanges. 

10-Year Sinking Fund 7% Convertible Guld Debentures.—Dated July 1 
1929; due July 11939. Prin. and int. (J. & J.) payable at Bank of America 
of California in San Francisco and in Los Angeles, California, trustee. 
Red. on any int. date as a whole or in part prior to maturity, and payable 
at maturity at 105 and int. Int. payable without deduction for normal 
Federal income taxes up to 2%. Denom. $1,000 and $500 c*. On proper 
application, the company will reimburse to holders personal property of 
securities taxes not in excess of 6 mills or income taxes not to exceed 6% 
per annum of any State of the United States or the District of Columbia. 
Bank of America of California, trustee. Exempt from California personal 
property taxes. 

Convertible.—Debentures will be convertible into shares of common stock 
or voting trust certificates therefor at any time during the life of this issue, 
in the ratio of 40 shares for each $1,000 debenture and 20 shares for each 
$500 debenture. _ 

Allotment Certificates.—Debentures in addition carry allotment certifi- 
cates as follows: there will be deposited with the Bank of America of Calif. 
as depositary voting trust certificates for 15,000 shares of no par value 
common stock against which there will be attached to these debentures 
allotment certificates entitling the holder to receive on or after July 1 
1931, without additional payment voting trust certificates for 10 shares 
of common stock for each $1,000 of debentures, and a propersenate amount 
for each $500 of debentures. These allotment certificates will be void if 
detached from any debentures not called for redemption or converted prior 
to July 1 1931. In the event of such conversion or redemption, and in 
any case on or after July 1 1931, allotment certicates may be detached and 
applied as above stated. 

Sinking Fund.—A sinking fund calling for monthly payments to the 
trustee has been provided sufficient to retire approximately 85% of this 
issue by maturity. ‘ 

Data from Letter of Norman B. Livermore, Pres. of the Company. 

Company.—Has been organized under the laws of the State of California 
for the purpose of acquiring the business and properties of a substantial 


reports only followi 


1929. 1928. 
205,138 $191,276 
+ .07 31.93 





New Jersey Bankers Securities Co.—Receivership.— 
See last week’s ‘‘Chronicle” p. 580.—V. 128, p. 1921. 
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maintenance of highways and railroads and in 
work. These or — Sa of ne = _ 

for over 20 years, operate Pp producing sand, vel an 
py stone _ 28 gee =. strategically ted for. serving 
an important and rapidly grow y- 

The sand, vel and rock deposits acquired are estimated to meet 
the tion’s requirements for over years at the present rate of 
production. The corporation’s reserves constitute a substantial majority 
of the known commercial deposits in the territory to be served. The 

ucing and distributing plants will permit economical production and 

ndling of sand, gravel and crushed stone and are so situated as to benefit 

by low re cme. an aires ed gag in this business, 
ving the corporation tinct com ve advan 

Market.—Company will be the largest producer and distributor of sand 
and gravel in central Calif., the territory comprising the cities of San 
Francisco, kland, Sacramento, Berkeley, San Jose, Stockton, no, 
Alameda, Richmond and many smaller communities. It is estimated 
that the territory to be served contains approximately one-half of the 
population of California, and represents one the fastest green sections 
ef the United States. The building and maintenance of concrete high- 
ways in California has been stimulated and stabilized by the enactment of 
a gasoline tax. An increasing demand for aggregates for use in the con- 
struction of highways, buildings, bridges, sewers, harbor improvements, 
tunnels, water and reclamation projects and other purposes is expected, 
and as a result of these yo the corporation should enjoy a sustained 
and growing demand for its products. 

Bornings Consolidated corning of the predecessor and subsidiary com- 

nies for the 5 year period ended Dec. 31 1927, available for interest but 

ore depreciation, depletion and Federal income taxes, have averaged 
$1,290,384 annually (after adjustment for non-recurring items and esti- 
mated savings under consolidation), which average is equivalent to over 
3.5 times all interest charges and after deducting prior interest charges is 
equivalent to over 9.8 times maximum annual interest charges on the 
debentures. 

For the year 1928 similar earnings certified by Haskins & Selis were 
$787,974. ‘The decrease shown in 1928 is the result of abnormal conditions 
which will be eliminated by the formation of Pacific Coast Ager tes, Inc. 
As a result of the benefits to be derived from the consolidation, Ford, 
Bacon & Davis, Inc., estimate average annual earnings for the first 5 
years of operation, available for interest but before depreciation, depletion 
amd Federal taxes at $1,972,000, which, after prior interest charges, is in 
excess of 16 times maximum annual interest requirements on the deben- 
tures and equivalent after all deductions to over $2.95 per share of com. 
stock to be presently outstanding. These estimates are considered to be 
conservative. 

Listing.—Company has agreed at the request of the bankers to make 
application to list its preferred and common stocks and (or) voting trust 
certificates therefor on the San Francisco and Los Angeles Stock Exchanges. 

Consolidation.—The following companies have consolidated under the 
name of the above corporation: Aceme Gravel Co., Associated Gravel Co., 
American River Sand & Gravel Co., American Sand Co., Bay Development 
Co., T. I. Butler Co., Calif. Rock Co., Coast Rock & Gravel Co.,G. & M. 
Gravel Co., Piedra Rock Co., Calif. Building Material Co., Pratt Build- 
ing Material Co., Pratt Rock & Gravel Co., Rhodes Jamieson ., River 
ar > 2 Gravel Co., Santaclara Gravel Co., and Vulcan Rock Co.—V. 129, 
D. ‘ 


Pacific Mills.—Balance Sheet June 30.— 
June * '29. June : 


bd ee Ee 47,986,870 47,774,030 


tity in the construction and 
all concrete 


June 30 '29. June 30°28. 
Ltabtlities— $ 3 
Capital stock - ---- 39,612,300 39,612,300 


re 3,351,627 3,411,1911|5%% gold notes__ 9,900,000 14,701,000 
Accts. receivable_. 9,526,813 8,004,159] Accr. int. on notes 226,875 336,898 
U.S. ctfs.of indebt 2,500,000 2,590,000 | Accrued taxes._... 272,640 227,213 
Inventories... - -- 12,684,353 16,883,254] Sundry accts. pay. 810,035 477,225 
Unearned insurance Res. for deprec__.20,117,227 18,854,955 

premium _._--.- 373,354 426,312 | Deferred credits - 16,141 30,853 
Sundry securities - 9,150 61,650 | Res. doubtfulaccts 250,000 200 ,000 
Prepaid items.... 131,704 115,701 | Surplus----.---.-- 5,358,654 4,735,852 








Total (each side) 76,563,871 79,176,298 

x Inventories were taken at cost or market, whichever is lower, except 
qict part rv _— against firm orders. y Plant taken at book value.— 
- 120, pd. ‘ 


Paraffine Companies.—Listing.— 

The Los Angeles Stock Exchange has authorized the listing of 8,984 
additional shares of no par common stock, bringing the Ee wen Se total 
listing to 458,170 shares out of a total authorized 700,000 shares. The 
oats onal shares will take care of a 2% stock dividend.—V. 128, p. 3528, 


Paramount Famous Lasky Corp.—Acquisition.— 

The corporation on July 31 announced that it had made arrangements to 
acquire, by an exchange of stock, all of the issued and outstanding preferred 
stock and at least 90% of the class ‘‘A’’ common stock of Saenger Theatres, 
Inc. (V. 125, p. 227 5 with headquarters in New Orleans. his company 
owns and operates theatres in the 11 Southern States, Central America and 
the West Indies. 

E,. V. Richards, who has been General Manager of Saenger Theatres, 
Inc., becomes a Vice-President of Publix Theatres, Inc., the theatre 
operating subsidiary of the Paramount corporation.—V. 129, p. 490. 


Peerless Motor Car Corp.—Rights.— 

The directors have voted to offer pro rata to the stockholders of record 
July 31 the privilege of subscribing for not exceeding 131,411 shares of 
authorized but unissued common stock at $18 per share, payable at the 
office of the company, Cleveland, O., or in New York funds through the 
office of the Chemical Bank & Trust Co. in New York City, or through the 
office of the Central National Bank of Cleveland at Cleveland, O., on or 
before Aug. 22; the privilege of subscribing to be at the rate of one new 
share of common stock for each one and 968-1 ,000 shares outstanding at the 
close of business on July 31 1929.—V. 129, p. 296. 





Penick & Ford, Ltd., Inc. (& Subs.).—Earnings.— 
Period End.June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Gross profit & income 
from all cos......-.-- $1,106,546 $1,039,623 $2,686,123 $2,081,474 
8 ,» admin. & general 
I leis talline 547,568 589,133 1,336,090 1,098,762 
Depreciation. _......_- 183,428 168,290 349,713 341,328 
Interest charges on fund- 
SS 19,397 42,564 50,003 90,547 
Prof. bef. Fed.inc.tax $356,152 $239,636 $950,317 $550,837 
Earns. per sh. on 424,965 
shs. com. stk. (no par) $0.72 $0.44 $2.00 $1.05 


( 
—V. 128, p. 4017 


Pennsylvania First National Corp. —Initial Div.— 
The corporation on July 30 paid an initial dividend of 34% on the 7% 





cum. pref. stock to holders of record June 30. See also V. 128, p. 1244. 
Phillips Petroleum Co.—Balance Sheet June 30.— 
1929. 1928. 1929. 1928. 
Assets— $s - x TAabiltttes— $ 3 
Plant & prop - - -106,984,627 115,564,680 | Capital surplus.a93,586,817 107,205,508 
Accts. receiv’le- 3,303,115 2,584,765! Funded debt... 35,547,000 35,323,000 
Notes & accept’s Divs. payable - - 902,552 895,553 
receivable -.- 329,835 396,097 | Notes payable 
Marketable sec. 1,125,089 1,231,429 (current) .--- 100,000 34,244 
Accr. int. rec... 32,730 24,544 | Adv. from other 
Capital stock & companies --- ee 
adv.to sub.co. 1,198,030 620,553 | Accts. payable. 2,396,660 1,320,300 
Inventories ....x14,457,717 12,014,050 | Accruals______- 1,263,954 923,131 
Due on stk. pur- Ins. reserve... 151,235 50,959 
chase warr’ts-. 346,697 536,170 | Def. credits.... 1,049,022 284,568 
Prepaidexp__.. 1,500,500 1,173,820 
Cash &callloans 5,864,528 11,573,378 
Deferred charges . 
tooperation.. -...... 317,777 | Tot. (each side) .135,142,873 146,037,264 





x Inventories less than market value. Ware ,509,713, 


house material, $2 
crude and refined products, $11,948,003, total, $14,457,717. a Authorized, 
5,000,000 shares without nominal or,par value. tetanding 


2,406,805 34 





i 
' June 30 was pu 


Our usual com ve income account for the three and six months ended 
in V. 129, p. 646. 


Peoples National Fire Insurance Co.—Ezira Div.— 

See National Liberty Insurance Co. above.—V . 128, p. 3528. 

Philadelphia Inquirer Co.—Earnings.— 

E. I. Bacon, Vice-President and Business Manager of 
reports that net earnings available for dividends for 6 months ended 
June 30 1929, were more than $320,000, in excess of those for the same period 
of 1928. This represents an increase of over 70% .—V. 128, p. 4335. 


Pillsbury Flour Mills, Inc.—£Zztra Dividend.— 
The directors have declared the regular quarterly dividend of 50c. 


share on the common stock, no par value, and an dividend of . 
per share, both payable Sept. 1 to holders of record Aug. 15. 
On June 1 videos, of Soc. per share was pal on ae 
uarterly dividends 40c. per share from 
Sept. 11 1 1929, . In addition, an extra dividend of 50c. 
per share was paid on Sept. 1 1928.—V. 128, p. 3203. 
Prairie Pipe Line Co.—Earnings.— 


Period— 3 Mos. Ended— 6 Mos.End. 
June 30°29. Mar. 31°29. June30'29. 

Net income after chgs. & taxes $5,575,000 $5,400,000 $10,975,000 
Earns. per sh. on 4,050,000 shs. cap.stk $1.38 $1.33 $2.71 
Crude Oil Shipments.— 








(In Bbls.)— 1929. 1928. 1927. 1926. 1925. 
January iss-.-.. 5,914,5 5,394,759 4,850,792 4,187,390 4,441,289 
February ---.-.-- 5,203,883 5,006,573 4,736,228 4,071,405 4,322,446 
DGD. o pdctune 5,880,545 5, 096 5,494,688 4,588,038 4,923,928 
PSS PIs 5,952,637 4,901,433 5,484,826 4,332,971 4,415,855 

ST 6,098,692 5,480,557 5,641,514 4,342,259 4,719,835 
FOND. nrrtcénvnen 6,482,036 5,294,564 5,505,551 4,215,416 4,716,114 
—V. 128, p. 3847. 

Proctor & Gamble Co.—Earnings.— 

Year End. June 30— 1929. 1928. at: 1926. 
GSOES CEB. « cannnins $202 ,213,831 $179622,844 $162135,183 $156864,701 
Disc., allow. & ret. goods 8,917,110 7,197,5 ’ 1m d 43 
Cost of goods sold - - - - -_ 137,501,610 124,994,477 110,048,068 114,802,457 
Expenses excl. of deprec. 31,794,545 27,833,661 24,752,041 22, ,030 
Depreciation -.....--_- 2,371,813 1,982,151 1,732,069 1,431,963 

Profit from operations$21,628,752 $17,614,980 $19,915,767 $14,606,815 
Other income--.------- 530,740 2,148,141 1,521,650 1,459,599 

Gross profit ........- $22,159,492 $19,763,121 $21,437,417 $16,066,413 
NN 488,250 19,571 2,500 97 ,646 
Expense in connection 

with acquisitions.....  -....-. 982,306 S10 000... § sande 
Expense connection 

with pref.stk.&debs- --.---- 17,420 986,610 208,455 
M llaneous charges-- -----. 34,474 570 25,583 


Write-off of patents - --— 
Write-off of obsol. plant_ 








Federal income tax..._. 2,500,007 
POST eweaeskG °° ~ ceeuen — aaeene J ® 992,968 
Net profit........... $19,148,934 $15,579,335 $15,004,975 $12,241,753 
Previous surplus - - - --_- 43,040,374 38,908,119 35,300,786 30,478, 
Trek, Ce ee. OR. ae - ees Sees 198,121 
Total surplus. ------- 2,189,308 $54,487,454 $50,305,761 $42,918,515 
Pref. divs. (company) - - 612,464 508,011 771,960 771,957 
Pref. divs. subs. cos. --- 3,250 3,250 3, 
Com. divs. (cash)... --- 9,998,870 10,935,819 10,622,433 5,882,796 
COON, MEE hon!) sheen |. amen... , mmlle 959,726 


Good-w. writ down to $1 2,883,054 


Bal. at close of periodx$48 694,920 $43,040,374 $38,908,119 $35,300,786 
x Of which $39,235,970 is earned surplus and $9,458,950 paid in surplus. 














4 i cape taken from company’s statement made to the New York Stock 
xchange. 
Balance Sheet June 30. j 
1929. 1928. 1929. 1928. 
Assets 3 $ Liabtlittes— g 3 
Realest., bidgs., Common stock. 25,000,000 25,000,000 
mach.,plant & Preferred stocks 14,815,000 10,595,800 
equipment_-_- 57,783,482 54,185,948/20-year 44% 
Good-will, pats., gold debens.- 10,800,000 10,900,000 
licenses, &¢-_. 1 2,883,055) Accts. pay.&e.. 6,499,431 7,413,638 
Mdse. & mat’l.. 44,964,716 39,508,176] Depreciation, re- 
Debts&notes rec 13,188,242 12,526,284 pairs, insur- 
Other invest’ts. 2,629,349 2,507,642 ance, &c., re- 
L’ns agst. secur. 7,690,573 6,925,148 ORR 27,428,796 26,410,989 
SS eee 6,633,307 4,493,570! Surplus & undt- 
Deferred charges 348,476 330,976] vided profits. 48,694,920 43,040,373 
Tinned 133,238,147 123,360,799! Total_.....- 133,238,147 123,360,799 
—V. 129, p. 647 
Pro-phy-lac-tic Brush Co.—Bal. Sheet June 30.— 
Assets— 1929. 1928. | Litabilities— 1929. 1928. 
x Plant &mach’y.. $676,301 $685,840) Preferred stock._.$1,099,200 $1,123,700 
Investments-_-.--..- 456 ,663 409,477 | Common stock. -..y2,263,152 2,137,508 
COUR. csuctknenes 1,262,180 677,933 | Accounts payable 
CRE MOR: inucens 0 ee | & accrued taxes_ 51,915 90,875 
Municipal notes.. ----.-- 500,592 | Reserve for com- 
Accts. & notesrec. 392,384 408,937; mon dividends_-. 50,000 50,000 
Cash val. ins. pol- 23,083 19,622 Other reserves.... 499,095 459,691 
Inventories -~....- 758,766 862,119 | 


243,153 250,000 
Deferred assets. -- 47,254 | Total (each side) .$3,963,362 $3,861,774 

x After depreciation. y Represented by 100,000 no par shares. 

Our usual comparative income account for the 6 months ended June 30 
was published in V. 129, p. 647. 

Prosperity Co., Inc.—EZarnings.— 

6 Months Ended— June 30 '28. Dec. 31 '28. June 30 ‘29. 
Cem Wee os i oi ee ee $463 ,950 $888 ,294 tate iT 





Special loan_..... 














Selling and administration expense--_ 322,524 576,846 
i I cia cisudgitsisiahate iotaeennsee $141,426 $311,448 $422,412 
Ce RTE RRS Sy Sie 29,914 28,219 26,825 
I ial $171,340 $339,667 $449 .237 
pS er ees 53,068 59,870 78,568 
ee Re ae oe $118,272 $279,797 $370,669 
x After depreciation. 
Balance Sheet June 30 1929. 
Assets— Ltabilities— 
Land, bidg. & equipment___. x$855,314| Capital stock-_......---.--- a$2,659,620 
Cash on hand andin banks... 123,708} Accounts payable—trade-_--_-_-. 172,356 
Contract notes rec. (secured). y644,456/| Accrued wages & commissions 
Unsecured notes & accts. rec. y615,916| Other accrued expenses-_-_-.-.-.- 11,571 
Accrued interest receivable - -- 1,995| Unclaimed wages_......--.-- 62 
Employees’ stock subscriptions 41,952 | Res. for Federal and State taxes 19,086 
EERIE ROT TE 755,921] Res. for insur. on conditional 
Invest. in and adv. to Pros- sales contracts..........-. 10,000 
Pperity Co. of Calif........ 231,416 | Special res. for allowances, &c., 
Securities owned_........-... y2, ON Se SE ES 12,914 
Patents, good-will, &c....-.-- 1,025,703| Surplus created by revalua- 
Deferred charges....-....-.-. 35,109 tion of patents... .ccssce 1,000,000 
= ae oe ne Sd acne sieocaves 238,715 
‘otal (each side)-...---.--- $4,134, 
x Less reserve for depreciation. y Less reserve. z Less provision for 
deficit. a Represented by 70,000 shares class A and 72,800 shares class B, 


no par value.—V. 128, p. 3847. ae 
Radio-Keith-Orpheum Corp.—Listing— 





The New York Stock E has authorized the listing of 36,000 
additional shares of class A (no par value) upon official notice of 





Ave. 8 1929.] 
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¢ the tim “tthe quisitio be by th ion. The actual 
a e e of such acq n acq y the cerporation. e 
value of such capital stock of R. K. O. Corp. is considered by the 
Sexrpecation’s board of directers to be not less than $270 per share. The 
36, shares of class A stock will be capitalized on the books of the cor- 
tion at $34.58 per share, and the net tangible assets of R. K. O. Proctor 
-, represented by the capital stock thereof uired by the corpora- 
tion in connection with the issuance of the 36,000.s of class A stock, 
in — = $34.58 so capitalized will be added to the surplus of the 
n. 
he 7,888 shares are to be issued for sale to Radio Corp. of America at 
the ice of $36 per share, in accordance with an agreement between 
Radio Corp. of America and the corporation, dated Nov. 21 1928, whereby 
it was agreed that the nen oe would not sell or otherwise dispose of 
any of its class A stock under conditions in the agreement set forth without 
giving to Radio Corp. of America a reasonable opportunity to acquire, on 
terms not less favorable than those on which stock of the corporation 
was sold or disposed of to others, a number of shares of class A stock which 
bears to the total number of shares to be sold or disposed of the same ratio 
that the number of shares of the corporation’s non-convertible class B 
stock then owned by the Radio Corp. of America and (or) its subsidiary 
or affiliated companies bears to the total number of shares of the said 
class A stock and class B stock at the time outstanding.— V. 129, p. 296. 


Railway & Light Securities Co.—Listing.— 

There have been placed on the Boston Stock Exchange list 99,970 shares 
without par value common st . 

Transfer agent: Stone & Webster Inc., Boston, Mass. Registrar: American 
Trust Co., Boston, Mass.—V. 128, p. 125. 


Reliance Mfg. Co. (Illinois).—Earnings.— 

The company reports for the 6 months ended June 30 net income of 
$466 .483 after charges including depreciation and taxes. equal after preferred 
a to $1.58 a share on the 250,000 common shares ($10 par) out- 
standing. 

The Reliance Mfg. Co. (Ill.) should not be confused with the Reliance 
_ oa (M =) whose earnings were cited in last week’s ‘‘Chronicle’’. 
—VvV. , p. 3529. 


Reliance Mfg. Co., Massillon, Ohio.—Earnings.— 

The earnings cited in Jast week's ‘‘Chronicle’’ were those of the Reliance 
Mfg. Co. of Massillon, Ohio, and should not be confused with those of the 
a a ee of Chicago, whose figures are given in to-day’s issue. 
—V. a ‘ 


Remington Rand, Inc.—Earnings.— 


Quarter End. June 30— 1929. 
Net profit avail. for divs. after all 

chgs. incl. int., deprec. & Fed. taxes $1,417,047 
Shares common stk. outstanding 

(no par) 
Earnings per share 
—V. 128, p. 4315. 


Richman Bros. Co.—Earnings.— 
6 Months Ended June 30— 
Net earnings after all charges incl. deprec. and 
estimated FKederal taxes 
Earns. per share on 594.648 shs. capital stock ____- 
Chairman N. G. Richman reports that the company’s two plants are 
operating at full capacity with prospects excellent for the remainder of 
the year. The company has added 4 stores to its chain of men’s clothing 
retail stores this year, and a large increase of plant facilities to provide for 
further store expansion has just been announced.—V. 128, p. 4173. 


1928. 
$446,380 
1,333 ,460 
$0.07 


1927. 
$840,944 
1,333 460 
$0.42 


1929. 1928 
$2,004,723 $1,657.539 
$3.37 $2.78 


Rio Grande Oil Co. —Earnings. — 
—3 Mos. Ended— 6 Mos.End. 
. Mar.31°29. June 30°29 
: $5,200,379 $10,881,390 
Costs & expenses 3,135,491 ,359,798 
Interest 10,376 19,120 ,496 
Depreciation & depletion 471,619 621,893 1,093,512 
215,674 160,550 376,224 


Federal taxes 
Net profit $1,759,037 $1,263,325 $3,022,362 
1 218 Oe 1 000 1 000 


hs. con. stock outstand. (no par) ---- 

Earns. bmg 1. S 

As of June 30 the total current assets, consisting of cash, accounts re- 
ceivable and oil in storage, were $4,652,447, an improvement of pee O00 
over the same figures at the end of the first quarter. The total liabilities, 
were $2,617,966, a reduction of $300,000 since the end of the last quarter 
aT ay total improvement in the current position of spprosimately 

The company disbursed in dividends on July 23 $1,218,000, equal to $1 
per share on the outstanding capital stock.—V. 128, p. 3529. 





Riverside Forge & Machine Co.—Earnings.— 
6 Months Ended June 30— 1929. 1928. 
Net earnings, after Federal taxes $162,066 $229 ,584 
Earns. per share on 105,500 shs. of com. (no par) -- $1.54 $2.17 
Condensed Balance Shect. 

Assels— June 30°29. June 30°28. Liabtlities— June 30 '29. June 30°28. 

Land, plant & eq. | Accounts pay---- 0,234 $33,088 
(less deprec.)-.. $155,248 $120,256 Accrued taxes-_--- 

Cash \ 535,665 f 356,526 

Marketable sec - - -; 239,208 

Accounts rec 132,919 153,173 
Cash val. of life 

4,147 

18,516 


1,422 | 


Dividend payable- 
Reserve 1928 Fed. 
Cap. stock &surp. 712,963 793,938 
Inventories 
Investments 
Prepaid items---- 


—V. 128, p. 1245. 


Rockland & Rockport Lime Corp.—Again Defers First 
Preferred Dividend—Same Advanced by Kidder, Peabody & 
Co. Upon Request.— 

Kidder, Peabody & Co., Boston, Mass., are sending the following notice 
to holders of Rockland 7% 1st pref. stock: “‘We are informed by the Rock- 
land & Rockport Lime Corp. that the past six months’ period has been 
extremely disappointing, due to fundamental conditions affecting the entire 
lime industry,.and that the directors therefore will take no action in regard 
to payine. vos due, the cumulative dividend due Aug. 1 1929 on the 7% 
lst pref. stock. 

“Rs was done on Aug. 1 1928 and Feb. 1 1929, we have decided again to 
advance the six months’ dividend payable on this stock Aug. 1 1929 to 
such of our clients as will assign to us the right to receive this dividend when 
paid by the corporation.” 

Dividends on the 2d pref. stock have been omitted since Aug. 1 1927. 
No common dividends have been paid since Nov. 1 1925.—V. 128, p. 3530. 


Royal Baking Powder Co.—Plan Operative.— 
See Standard Brands, Inc., below.—V. 128, p. 4336. 
Royal Dutch (Petroleum) Co.—Final Div. for 1928.— 


Due to a typographical error, the final ordinary dividend of 14% for the 
year 1928 was given in error as for the year 1927. See V. 129, p. 491. 


Saenger Theatres, Inc., New Orleans.—New Control.— 
See Paramount Famous Lasky Corp. above.—V. 125, p. 2276. 





Total (each side) $876,848 $898,248 





Schulco Co., Ine.—Earnings.— 
Income Account Months Ended June 30 1929. 
Gross profit from gees for . 
Legal and er 
Interest on first mertenas 
Depreciation on buil earned. .......- dnneindiiediameme gat 


Net income from operations 
Other income 


Sd I I Nd teed 


Net income, 1929 

Earned per share on 100 shares of capital stock 
Balance Sheet June 30 1929. 

Liabilities— 
Capital stock 
Funded 
Accounts payable 
Int. accrued on gold bonds. . .- 
Int. accr’d on lst mtges 113,376 
Res.for deprec.on bidgs.owned arty 3 


Assets— 
Real estate, land & bidgs---_$7,513,500 
Mtge. s. ‘ 4% g.bds.purch. 120,000 
7 





$8,060,886 
x Represented by 100 shares of no par value.—V. 128, p. 3530. 


Sears, Roebuck & Co.— July Sales.— 


1929. 1928. Increase. 
$33,500,666 $26,276,337 $7,224,329 
226,229,377 172,375,402 53,853,975, 

In a letter to the stockholders, President R. E. Wood says est te for. 
i930 ar Ag in excess of $425,000,000, against $346,973,915 in 1928.—V. 


Servel, Inc.—JListing.— 

The New York Stock Exchange has authorized the listing of 
engraved youn Trust Certificates ss 
ized 1,600,000 shares 
to the list, vot 


Month of July 
First seven months 


permanent, 
1,321,561 shares (author- 
) common stock (no par value), with authority to add 
trust certificates representing 65,000 shares of such com- 


mon stock on official notice of issuance and on payment in full, 


Comparative Consolidated Statement of Earnings. 
Cal. Year, 6 Mos. End. 

1928 

$9,66 

87 


. June 30, '29. 
9,412 $8,329,294 
7.774 444,014 
6,052,567 


Gross $1,750,086. 
Advert 917,961 


Net profit on sales $832,125. 
Plus budget adjt. on advert., selling & serv. exps- 155,000. 


Net adjusted profit on sales $843,705 $987,125 
Administrative & general expenses 344,953 212,590 
140,627 122,077 

$652,458. 
110,852 


$763,309. 
57,827 


$705,482 


173,406 
6,192,076 
$2,426,155 
1,582,449 





rofit on sales 
g, selling and service expenses 











Net profit on operations 
Other income 


Total profit 
Interest accruals 229,654 


Net profit for period $236 398 
Comparative Consolidated Balance Sheet 
June 30,29. Dec.31,'28. June 30,'29. Dec.31,’28, 
Assets— 3 3 $ $ 


Cash (excl. of amt. $323,493. 
held by trustee). $838,529 
Notes, trade accep. 

& accts. rec._.. 1,601,685 
Inventories 5,372,933 
Plant & property. 3,738,135 3,567,784 
Invt. in Electrolux- 

Servel Corp__-- 3,081,366 3,085,684 
Depos. & advances 52,691 30,338 
Bal. pay. on exer- 

cise of officers & 

employees’ opt. - 
Def. chgs. (prepd.) 379,845 293,101 
Patents, &c 304,070 304,070 Total (ea. side) *15,701,828 14,194,166. 

* This balance sheet does not include the obligation assumed by Servel, 
Inc., to purchase at par $2,500,000 of Electrolux-Servel Corp. 6% cumula- 
ere ppcemie eaten, of which $519.238 have already been purchased.— 

. ’ p. e . 


(Frank G.) Shattuck Co. (The “Schraffts Stores’’). — 


200% Stock Dividend —$1 Annual Basis for Increased Stock. — 

The company has called a special meeting of the stockholders for Aug. 12 
to vote upon a recommendation of the directors to increase the authorized 
no par capital stock to 1,500,000 shares from the present 400,000 shares. 
If the increase is approved, it is the intention of the directors to give stock- 
holders a stock dividend of 2 new shares for each share held. his action 
will have the effect of increasing the outstanding stock to 1,050,000 shares 
from the present 350,000 shares. 

The board has expressed its intention of placing the new stock on a $1 
annual basis, or the quivalent of $3 on the present shares which are now, 
paying $2 annually. | 

he stockholders will also vote on a recommendation of the directors that 
50,000 shares of the new stock be reserved for allotment and issuance from, 
time to time to employees. 

The 400,000 shares of unissued stock will be reserved for future issuance at 
the discretion of the directors.—-V. 129, p. 491. 

If the capital readjustment is authorized, stockholders of the Shattuck 
company of record of Aug. 15 will be entitled to receive the new shares on 
Aug. 30.—V. 129, p. 491. 


Shawmut Association.—Larnings.— 


Earnings for Six Months Ended June 30 1929. 
Interest and dividen 
Net gain on securities sold 


107 ,928 
$466 ,052 








Liabtiities— 
Accts. pay.(curr’t) $504,336 
Accruals (payrolls, 

ins. & taxes).... 269,669 

2,186,000 


Miscell. reserves - - 54,782 
7% Pref. stock... 1,203,800 
Common stock - -. -10,541,361 
Surplus 941,880 


$2,227,740 


570,804 
3,727,070 


332,575 387,575 








$811,457 
90,919 
87,300 


Total income 
Expenses, interest and reservation for participation payments- .-- 
Reserved for taxes 

Net earnings 
Dividends declared 


$473,238 
Condensed Balance Sheet June 30 1929. 
Assets. LAabtlities. 
Investments at cost x$5,001,448| Reserve for taxes and par- 
Accrued interest receivable. - 12,178 ticipation payments 
Cash and call loans 3,880,860 | Equity for capital stock 


$8,894,487 Total $8,894,487 

x Market price June 29 1929, $6,114,018. y Paid in capital for 400,000 

no par issued shares, $8,150,000, less 1,221 treasury shares, $25,389, plus 
surplus and profits, $597,596.—V. 129, p. 491. 


Sherwin-Williams Co., Cleveland.—EFztra Div. 25c.— 

An extra dividend of 1% has been declared on the outstanding $14,861,125 
common stock, par $25, in addition to the regular quarterly dividend of 
3%, both payable Aug. 15 to holders of record July 31. Like amounts were 
paid on this issue, Nov. 15 1928 and on Feb. 15 and May 15 1929. An 
extra dividend of 4 of 1% was paid,on Nov. 15 1927, and on Feb. 15, 
May 15 and Aug. 15 1928. From Nov. 1925 to Aug. 1927, incl., the com: 


$172,279 
y8,722,207 
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pany paid an extra dividend of 1% and a regular me a 
7 directors have also declared 

on the 1 pref. stock payable Sept. 1 to yogis 4 Bem bom 7 ps 14e 
D 


Pe ge cag tet Dorado Pipe Line Co. —Earnings. — 
‘os. End. June 3 1929 




















digas etdicsn woeieninbeliineliiinneD $2,537, $2,334,427 
4 9 BOs a ccwccccccccccccccesscoscs ee a4 1,961,705 
PAGES (F006, BO. wo cocavsccccscccccsncssecsescs 503 73,294 
Res. for obsol. & depreciation.............-.---- 148,154 149,540 
a $104,301 $149,888 
Eogne es: on 120, 300 shs. cap.stk.........-. t $1.07 
Simms Petroleum Co.—Earnings.— 
{Including Simms Oil Co.—Trinity Drilling Co.] nice 
End. J 30— 199 RY * s.—1928. 1929—6 Mos.—1 
FR mon ‘bis. mes 1,040,617 2,189,309 2,307,232 
Daily net preregs OS —_ tt oe 11,435 12,096 12,677 
efin To - 
» pat (ob (Dba) oan $2 167°826 $1, 640. 6'805 $3 688°319 $3 264,298 
2 Grom oper. pense... 22. 967.317 948.190 1.893.556 1,903,656 
ross profit........- 1,200,507 $692,705 $1,794,763 $1,360,642 
ons tceme credits... ° 70,545 44,129 86,523 52,463 
# Total hes got $1,271,053 $736,834 $1,881,286 $1,413,105 
teres ease a 
wn taxes hen. 97,706 148,677. 185,079 —«- 289,843 
Drilling costs, &c..---.- 230,879 81,408 363,171 190,193 
Deprec., depl. & “aband’ 5 467 ,369 548,581 915,290 1,142,911 
ss $475,098 def$41,832 $417,746 def209,842 
py Coy Ee cost of raw material refined.—V. 128, p. 3368. 
Skelly Oil Co.—Zarnings.— 

d End. J BO 4929 —-¢ Mos.—1928. 1929—6 Mos.—1928. 
Pi gg svaion as $7,431,409 $5,554,229 $13,651,793 $9, ,207 
Operating expenses - - --- 3 508 383 3,622,402 6,716,821 6,370,416 

Opera in: leah 833 ,026 1,931,827 934,972 $3,527,791 
Interest en ~-aengersta ~ 250, ‘360 , 95 wy 495, ‘981 478, 
Deprec’n & *Gepiaiion...... 1,553,938 1,308,173 3,240,055 2,592,611 

Widedonnes 3.033.738 6367 ane ,198,936 $456 344 
—— bn bd ene . 545,041 3A $3 -480.796 1,093,684 





Balance $1. 483,687 def.$159,583 $2,109,140 def. $637 .340 
Shs. cap tk ons. parti 1,089, 837 1,093.684 1,089,857 1,093,684 
Earns. per sh. on ca) 93 ”: 4 


The surplus as of June 30 last caeeeed to $12,368,347 as compared wi 
$8,132,671 a year ago.—V. 129, p. 649. 


South Texas Cotton Oil Co., Houston, Tex.— Stock 
Offese Neuhaus & Co., Guardian Trust Co., De Witt 
Dunn & Co., Dunn & Carr, Dillingham & McClu = 
Houston Land ‘& Trust Co. recently offered 6,250 
common stock at $43 per share. A circular shows: 
Company.—Is one of the leaders in its field in this country in the pro- 
duction < of high grade trade-marked food — ucts, ni , an eee 
mpany owns such well known names as “Pancrust” and 
5, ae shortenings), and “Plato,” a one oil. The activities of the 
company em a wide and well diversified fiel i eegenn be gee 
cotton feedstuffs, cake, meal and hulls, ‘eae linters cotton 
.. An enated oils, ice, oxygen gas ay aroom gas and acetylene i. 
also a jobber ‘of calcium car ide,  omomny ~ rods and wel 
supplies es. "The gas and air reduction end of the business has been particularly 


Ca lization Outstanding.—Pref. stock ($100 par), 1,000 shs.; com~ 
captal par) 105,000 shs. 


Earnings. wy he for the past two years have been as follows: 
Year Year Bnded Apri % 928. 1929. 
CE Pn andi kckcewnkeoninnccsbadsonanny $512,938 $688.705 
Net after estas & Federal taxes. ......-..- 322,383 444,190 


ant on the avenge of the two years, the common stock should earn 
5%; _ hye may and —- od oped stock - 
re, or based on the year’s earnings arou 
Dirkcora. —R. F. Crow, Chairman; Jesse Andrews, W. 8. Farish, W.A 
Sherman, Hans Guldmann, E. L. Neville. 


Southland Royalty Co. (& Subs.).—Earnings.— 





Earnings for 6 Months Ended June 30. 
CRUTRRUEE 6. in ke esc cdasncnnducwbinia dbalettinhinnediemintsn $950. 497 
NG FIG oo a. on io ck soriwinin' ent th nis aidan we haineanan ge erent 2,166 
Depreciation po own chy & FORGE CARER. 6.o ckicnimencornsnbionda 133. ‘821 
TE nied nebdudcnthlonadadaremat hah hadnamnddiel $649.510 
DPE 5 oc Shcd nn cnnckodnwndncdsekunnnedadndbianeuwtebuie 291,582 
DRE. .. .n2o dbpadsnvnennenéhamboninabamebnbabnbanndnns $357 ,928 
Earns. per share on 1,000,000 shares common stock (no par) ----... $0.65 
Balance Sheet June 30 1929. 
Assels— Liabilities— 
Property account.........-- 2,009 | Capital stock............- -x$5, wy a 
Mortgages & es interest _ 92,516 | Accounts payable.........-- 
Marketable securities.......-. 75,000 | Accrued interest and taxes... - 139; 545 
Te aduhuadnddasdd das nnnee 872,126 | Oil and gas revenue suspense 
Accounts receivable. _....--- 187,769 RS SSR 104,500 
it acc’ts receivable-- 81,429| Paid-in surplus..........-.-.- 111,000 
Deferred charges............ 221 CHEERS ciincdtintoe ,684 
EE wadabonniphe schwinn $6,464,070 TEE cnbvacwncscukdeimnd $6,464,070 
x Represented by 1,000,000 no par shares.—V 128, p. 4020 
Spang Chalfant & Co., Inc.—Earnings.— 
Earnings for 6 Months Ended June 30 1929. 
NO os cin cg diets inne nie mchdss i ah intone lkaaeaabia aad cai isoe $3,265,709 
NING ds tise cate chaihnes ticsainscs dseets aie tncsensit wenn epnanes ean eas 
i, STE TELE EE ET RN RE ON: $3,470,173 
I is cis pc es chien eovip'en anes Bien bs ds ensen eh indeed a nipelincnds pan iol +2 
DAN Ctdt CNV enebbnembnnnbddadnnannddnmimnemaiant 0 
iecellancous deductions... .. . . . 0... nccccccccccccccecccns 207 .722 
SIGs ce Gc cei Sco etna is we ese inchs Sons pia catia aA onions 374,480 
Ee Wicinicidoawad tandweomdenn dé tthincinddumemiieeaneninel 277 343 
Rs ih niskn diediatishs iesen 0s han: th nk gen tel toy seria oh dnl ap gence: labeler aaa $2,046 ,275 
Earns arne, persists a8 780, ,000 shares common stock (no par)....... $2. 
—vV.1 
Spear & Co.—Earnings.— 
Earnings for 6 Months Ended June 30 1929. 
I iia i eine lng vis oink nimi miami ma caine $6,720,415 
ow coruines after all expenses, depreciation, &c_............. a ot 
faeees a 48.97 
PN i hi di an tid nied dd nth bo tne twos spin init dad Sp Addi eo esnicb ae $359,122 
Earns. a share on 225,000 shs. common stock.............. $0. 
—V. 128, p. 1573. 


resident .— 
- 128, p. 1416. 


Sperry Flour Co.—New 
ee General Miils, Inc., above. 





Stahl-Meyer, Inc. (& Subs.).—Consol. Balance Sheet 
June 30 1929.— 


Assels— ittes— 
Cis dncdadcndssoby onus $118,297 | Notes & drafts payable ------ $103,434 
Marketable securities & bank Accts. payable, incl. deposits 131,358 
SOARES. cb bocce wnsdos 27,957 | Accrued liabilities. ......---. 18,306 
Accts. receivable. .......... % Mtge. instaliments maturing 
Inventories......-...--..-. 1,201,386 within ohe year....-.--.--- 9,000 
ee Oe inel. supplies on Prov. for Federal inc. tax. ..- 65,516 
Nabe cotbhaphipagnaed 5,732 | Dividends payable .......-- 21,000 
Prt pts receiv. & dep. - 36,312 | Mortgages payable... ..-.-- 297,000 
Investments .-_............- 33,575|6% cumul. pref. stock ..-...-. 1,400,000 
Property, plant & equipm’t . - 71 ae Common stock. ..........-- x426,800 
Goodwill, tradmarks, &c ._.- RE cha ccacdnadwacnnd 805,626 
Pt nctdtminbbionanwik CS. ai encsantcasgeene $3,278,040 





x Represented by 130,000 no par shares. y After depreciation of $687 ,- 
Our usual income account was published in V. 129, p. 492. 


Standard Brands, Inc.—Consolidation ab sa Declared 
Operative.—The committee in charge of the oe to me 
the Fleischmann Co., Royal Baking Powder and E. 
Gillett Co., Ltd., announce: 

The committes ha received for deposit under the plan dated June 19 
meng than two-thirds of the common stock of each of the above companies, 
declared such plan operative as .-f Aug. 1 1929. 
neni committee will set a date for the surrender of certificates of it 
and give due notification thereof to all depositors. Until the close of 
ness on ~ 15 1929 the committee will continue to accept additional stock 


— 
ictpate in the plan a stockholder should deposit his stock on or 
before’ Aus Aus. 5 1929 with the depositary, J. P. Morgan & Co., 23 Wall 8t., 


A stocktiolder will receive, u — the deposit of his stock, with accom- 


Brands “tne. wi 


tock holders a 0 deposit their stock will not incur any liability for any 
expenses of t a or any other expenses in connection with the 
plan.—vV. 129. D. 492. 


Standard Oil Co. of Louisiana.— Acquisition. — 
unre th OY dtm ace! Set tee cpapent tag ae 
bulk stations and 20 filling stations in the latter city —V. 128, p. 3 

Standard Coal Co. of Utah.—Bonds Offered —Baaks, 
Huntley & Co. and American Investment Co., Los Angeles, 


are offering $450,000 Ist mtge. sinking fund 644% gold bonds 
at 99 and int. 

Dated July 1 1929; due July 1 5946. Int. Foduetion t (J. & J.) at Bank o 
America of California, Los Angeles, without g Fey: a income 
tax not exceeding 2% per annum. Com A 
personal pro: prepety Ses See exceeding 5 5 mills. ble as a whole or in par 
on any int. date on 30 da are ’ notice at ag plus int. Denom. $500 
Bank of America of Ca Mr. H. H. Ashley, wee 

~eenh ner Letter of F. A. Sweet, President of the Company. 


Com —Located in Carbon County, Utah, was organized in 1913. 
Since that. date it has enjoyed a consistent growth until now it is one of the 
largest and best knows coal coms nies in the West. Com 
hig e bituminous coal which enjoys Ca well esta 
seven Western States. Through its wholly owned subsi 
Fuel Co., retail yards ase maintained in Salt Lake City: 
controls coal yards at ne en and Heber City, Utah, an tello, 
Earnings.—Net ao the Standard Co. and the Standard Fuel 
Co. for the five years ending Dec. 31 1928, reposted by Haskins & Sells 
before depreciation and re letion deareee. income taxes and 
interest, have averaged $157,122 per year or 5.4 times maximum interest 
requirements or 3.14 times principal and interest requirements. 
th the year 1928 net earnings were $109, ps or at the rate of 3.75 times 
— ——y interest req ents and 2.2 maximum interest and 
= 1 requirements. Current business for 19 1929 is about 30% greater 
~ ; 


or the same Lar i ma in 1928 
a direct first -. all pe pecmartins now owned 

or hereafter prnnn Se 7 “the Standerd Coal wd ge and equip- 
ment has been appraised by W. R. Calvert, Gouna and 
Engineer, as follows: Coal underground estimated at 70,000, tons, 
ea rw, (excluding development costs), 


3,500,000. Building and 
1,000:000. This tota ap ee ee oe ee ee 

$1,000 bond. In the last five years a proximately $800. has been spen 

on mine extensions and ee t nt the company has sufficient 

to last years at a greatly increased rate 

of production. 


proven coal reserves to more than 
Sinking Fund.—Indenture provides that company will pay at least 
$50,000 year to the trustee semi-annuall lor Tnterent’ ond and 
fund, which dmouns is sufficient to retire this - by maturity throug 
purchase in open market or by call by lot at 103 plus interest. 
Purpose.— will used to retire inde os Ley and to reimburse 
the pel a for capital expenditure in fixed assets.—V. 116, p. 1772. 


Standard Investing Corp.—Dehentures Offered.—Brown 
Brothers & Co. and Stone & Webster and Blodget, Inc., are 
offering at 100 and int. $5,000,000 10-year 514% convertible 
gold a, 


Dated Aug. 15 1929; due Aug. 15 1939. Interest payable x. aX A. 
without dotenden for normal Fed income tax not exceeding 2 
annum. cipal and int. pa = = the New York, Boston, and "pitta 
agents for the loan. Denom. 


delphia offices of Brown Bros. 

$1,000c*. Red. as a whole at an ikon or pus on any int. date on 40 

days’ notice at 105 if redeemed p to Aug. 15 1931: on Aug. 15 ied. and 

thereafter prior to Aug. 1° 1933 at 104; on Aug. 15 19°? and t 

nn to Aug. 15 1935 at 103; on Ame 1S 5 1935 and tn. A, oo to 
15 1937 at 192; on Aug. 15 1937 and thereafter prior to patuey 

- 01: with a Ser eeen int. n each case. The New York Trust Co., New 


Coceersiaie | into common stock at any time up to yon y Ay or any , Pre 
redemption date on the basis of ®0 shares of common stock 000 
principal amount of debentures, with provision for =~ be $ the 
conversion rate in case of common stock dividends on the common stock 
exceeding the rate of 14% quarterly, now , and in c 

way oF sempeeh df Ad forth in tne ‘Was incorporated Jan. 31 1927 

ness .— ary corporation as inc an. 

with powers which include the purchase and sale of Government, municipal, 
corporate and other securities, both domestic and foreign. Presen 

ings of securities consist of railroad, public utilitv, industrial and noe 
issues Broad diversification is indica by the fact that the corporati 

list caneeine nearly 200 different issues and not more than 24% of it ite 


assets is invested in any one issue. 

Capitalization— Authorized. Outstanding. 
10-year Be gold debentures, due 1937_..---- $4 .500,000 $4,500, 
{O-zent ¢ % conv. gold debs. (this. ssue)_.. 5,000, 5,000,000 

fg , RAS i ae ee 00.000 shs. 40,000 shs. 
Soames ES SRE REE b350,000 shs. 147,894 shs. 
a $5.50 dividend series, cumulative. 


This stock bg onan ae 9 
carried warrants entit ing’ the hoider of each share of ee a 
purchase one share of common —e = at $30 per share. i 
Siac in certain contingencies in accordance with ne pro n & 
the warrants and has now been reduced to $29.25 on account of payment 
of stock dividend Warrants for 708 shares have been exercised to date. 
b Of this amount 109,000 shares are to be reserved for conversion of these 
5%% gold debentures. In addition. 39.292 shares are reserved ag: 
ex of warrants attached to th erred stock. 
Prot-ction ee wt} agree that so jong as any debentures of 
not increase its funded d t, un ess imme- 


this issue are outstanding It 
diately thereafter the net poh oy of the corporation (before Codueting 
funded debt’ are equa to at least 150% of the principa! amount of fund 
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ante —Baratngn “et cerperetian:: nah weguiaatinn Gave Ouas 1 ae 


Year Ended Year Ended 4 Mos. End 
ak 29 °28. Feb. 28 '29. June 29 29. 


14 
580.90 sta | Fe 


83.610 
$1, 537 683 os 
196, 


mcome from interest (received and 
and from cash dividends. $373,231 
Net from sale of securities_ 270,347 


$643,578 
ee & 
225,000 225,000 75,000 


Balancefor dividends, reserves.&c. $298,224 $1,059,90° $497 664 
Net income after taxes, ae above, for year ended Feb. 38 1989 Soo 
equivalent te over 274 2% times annual interest uirements of $500,000 
on funded 








req 
common unted in the year ended Feb 
,224, in the year ended Feb. 28 1929 to 318. 767 and in the four 
months ended June 29 1929 to $424.33 
sate yy’, —Directors consist of the foil owing: ames Brown ) An eroen 

& Co.), “~ Foster Dulles (of Sullivan & Cromwell), 

Pres. Stone & Webster and Blodget, Inc.), Ray More ist 
ros. & Co.)}, George Murnane (of Lee, Higginson & Co 
isted.—Listed on Boston Stock Exchange. 

Balance Sheet June 29 1929 
Liabilities— 
$10,628,381 | 10-year 5% debentures 
451,613; Accounts payable 
536,505 | Int. & disct. rec., not earned. 
40,895 | Accrued Federal, &c., taxes-- 
29,455 | Accrued int. on debentures - - 


138,000 


loans 
Accrued interest receivable - - 
Accounts receivable 2 
Deferred charges (unamort 
discount on debentures) - -- 





$12,024,849 
= 145,708 shares. y 40,000 shares. —V 128, p. 3850 


Standard Oil Co. (New Jersey).—25c. Eztra Dividend: 
—The directors on Aug. 1 declared an extra dividend of 25c. 
per share in addition to the regular quarterly dividend of 25c. 
an share on the common stock, both payable Sept. 16 to 

ders of record Aug. 16. An extra distribution of 25c. 

per share was also made on June 15 last, while in each of the 

preceding 10 niece an extra dividend of 12% cents per 
ene was pai 


Stock Offered to Employees at $53 a Share.— 
The company recently announced that the price at which employees will 
be itted to wen to stock in the last six months of this year will be 
per share. This compares with & G67 per ahare ie the finet ot months of 
this Fear. —V. 129, p. 492, 297. 


Standard Publishing Corp.— Report — 

Pres. Evan S. Rusher in his report to olders for the six months 
ended June 30 1929 says: 

In total sales volume secured and in net profits earned, the first half of 
am og shows a substantial improvement over the corresponding period of 


ae Sink the average net earnings of the business are not yet sufficient to 
justify dividend payments on the com aeaay ’s stock, a regular and consistent 
aa ofit is now being earned and t in spite of the fact that more than 
per month must be deducted from operating “orofie it for interest 
es and undistributed capital bo am 
Continued a. of this overhead item, caused largely by 
debtedness incurred by the company, is of course a definite has a + to 
greater net profits. In spite of this fact, steady progress is now being 
and there is a strong hope in the minds ‘of the o' of the company "that 
the average monthly net have reached a — by the end of 
the year sufficient to justify reasonable dividend payments 
tockholders are reminded that the task faced by the officers of the 
company during the past 2 years has not been simply that of providing 
eater efficiency in the nection. distribution and sale of existing pub- 
tions. Instead, it was the definite opinion of the directors that ap- 
V/s of the operations of the business were basically unsound 
future profit possibilities, so that the officers have been 
faced with the problem of gradualiy replacing a large pew A of the old 
Fe ge mga and developing others having greater possibilities to take 


Sud, procedure must of necessity be carried out ae te A and be pemeed 
by a certain amount of error, but the results are gradually beginning to 
ppparent Of the 19 publications being distributed -— "the company 
1926, there were nine that have since been discontinued. O the 17 
publications now being distributed there are seven that have been developed 
during the past 2% years gue.) in addition to those, three or four other new 
activities were develo ‘ound lacking in ibilities and discontinued. 

It is this process aoe and addition that has been responsible 
for ee Denmeing She company to its present secure position and the process is still 
ome on he officers of the company anticipate that within another eight 
months further present activities will have been discontinued and replaced 
4 others having far greater profit possibilities. While such a policy must 

be carried out slowly and carefully it has been ‘could hav sound, in the 
opinion of the board, and the only y_Rolteg, wnat oo could have provided for 
continued operation of the business. p. 1072 


(L. S.) Starrett Co.—Stock Offered—Spencer Trask & 
Co. are offering at $36 per share 50,000 shares common stock 
(no par). This stock is principally to be aequired from indi- 
viduals and does not represent financing on part of company. 


The company will inaugurate dividends at the rate of $2 per annum by 
the declaration of a quarterly dividend of 50 cents a share payable Sept. 30 
1929. Dividends ex t from present Massachusetts income tax. 

Transfer agents, the no first National Bank of Soonen 2 and Guaranty Trust 
Co. of New York. Registrar, Fidelity Trust Co. of New se 

Capitalization— Authorized. standi 
6% cum. poe. stock ($100 par) (Not over roof 40m) out aae. 
Common stock (no par value) 200 150.000 shs 

Note.—The plan provides for the issuance of 9 vhs of new common 
stock for each share of existing common stock (not including treas stock) 
and for the issuance of new preferred stock share for share for existing pre- 
ferred stock. Holders of existing preferred stock may sell their shares to 
ore lecessor company at “a - Plus the the dividend accrued up to Aug. 1 

or such later date as may fix. To the ya. that 
holders of existing preferred stock « elect to to sel] their shares, the outetanding 
amount of new preferred stock will be decreased. 


er from Letter of ks toa A. Ball, President of the Company. 


usette corporation. On consummation of 
company is to acquire the assets afd business 
usetts corporation of the same name, which was in- 
vied J ae. 11900 ss as successor to the business established in 1880 
by L. 8. Starrett. The plant, located at Athol, Mass., is the largest in the 
ange devoted exclusively to the manufacture of fine mechanical tools. 
i company is known as the ‘‘World’s Greatest Toolmakers,”’ 
nd its products are recognized as the standard for accuracy, workmanship, 
design and finish. It manufactures more than 2,500 different items. 
counting styles and sizes. One or more of ite products are used b 
tically every metal and woodworking manufacturer, contractor and burider 
throughout the civilized world. Starrett products are stocked and dis- 
tributed ponds the leading mill supply houses, "orewere dealers, automotive 
and aircr: 2 ees jobbers as more than 5,000 dealers in the United 
States and C addition, there are about 9,000 occasional buyers. 
Earnings.—The net earnings of the predecessor company for the 3% years 
ended june 30 1929, after depreciation and Federal taxes, are presented in 
the following table: 


os “pets 17 15 1920. the the 
Wide prem t Massa 


‘the 4jei00 ee 
harrupéion. since 19 
dends on the bo par common n stock at the 
per annum by the declaration of a quarterly dividend of 
1 able Sept, 30 ie vatan lication to list its stock th 
e a) n common on the 
New York Stock xchange pp 


nce Sheet as a June 1929 

caster ¢ Ofeing ts *eifoct to the Plan of Fucly Dy 1929) 

Liabtlittes— 
Accounts payable....... dia 
Res’ve for Federal tax 
Dividends declared 
09|6% preferred stock 
7 | Common nr speaate shares, 


ash 
Acc’ts receivable—customers_ 
SR 
Merketable securities 
Miscell. acc’ts receivable-_. 
Miscellaneous securities _ - 
Plant and equipment 
Deferred charges to operations 


$5,010,717 $5,010,717 


* The figures for cash and preferred stock are both subject po reduction 
to the extent that the Prosent referred stock is not deposited for exchange 
under the plan.—V. 649. 


Stone & Webater, Inc.—Listi 
The New York Stock Exchange has aut orieed the of 683,220 
shares Capital stock (no par value) now issued and outs 400, 
shares, on official notice of issuance and payment in full for cash at $100 
per share, and 175,761 shares, on official notice of issuance in ye ov slg for 
securities, making the total amount of stock applied for 1,258,981 
The directors at a meeting held Jul the issuance or 175, 175,761 
shares of capital stock in exchange for securi 
Engineers Public Service Co., General Public Service oe ats: and Tam: 
Electric Co.) having a market value as of Jane 24 1929 of $17,576,100. 
Subsidiaries.—Corporation now controls or will control, upon compl 
of the readjustments contemplated under the present plans, h 
or indirect stock ownership, the following companies , the stocks of each 
and the number of shares thereof to be owned by the ‘corporation or by a 
subsidiary company being as follows: eld by 


TobeH 
Capital Stk. Stone & To ae “my To be Hela 
Name o, of Somaene— nding. Webster ,Inc. ay 3. 
Stone & Webster Eng. Corp.com. zi}: ,000 90. 960 one 10,000 


None 

Stone & Webster Const. Co. None None 

St Ee. Inc. com.x8/ 490 None None 

A. L. Hartridge Co., Inc_-- x250 None 25 

Stone & Webster & Blodget, 

Inc y60,000 40,000 
x100,000 100,000 

x50,000 50,000 


Stone & Webster Serv. Corp. 
x50,000 50,000 





20,000 
None 
Stone & Webster Associates 


Corp 
Stone & Webster Inv. Corp. 
Stone & Webster Realty 


y10,000 10,000 
x Shares of no pry value. y Shares of $100 par value. 
Investments.—The following is a list of securities owned by the parent 
tion and of investments of the corporation in constituent companies 
certain readjustments contemplated under the present plans and 
the market or fair values as of June 30 *929: 


None 
None 


None 


Class. 

A Common $1,163, 
{Mutuelle Solvay|251,750 
ie for cap.stk. 

239 Cape Breton Electric Co., Ltd Preferred 12, 

14,557 18-40 Columbus Elec. & Power Co.. Common 1,715,959 

6,000 Devonshire Investing Corp Capital 321,000 
11,011 Eastern Utilities Associates Common 418,418 
s5o' - Eastern Utilities tes Convertible 
39,725 Engineers Pub 

2844 Fall River Electric Light Co 
407 Fall River Gas Works Co 
10,000 First National Bank of Boston 
505 Galveston-Houston Electric Co... 
123,367 80-100 General Pub. Serv. Corp 
259 Haverhill Gas Light Co 
1,000 Internat. Power Securities Corp 
4,500 Internat. Power Securities Corp_ 
2,440 Jackson Heights Gardens, Inc 
434 Jackson H 
$323,800 Jackson Heights Gardens, Inc 
10,497 Jamaica Public Service, Ltd 
1,763 Lowell Electric Light Corp 
1,000 Manchester (Mass.) Electric Co. - 
2,931 Northern Texas Electric Co 
5 Railway and Light Securities Co... 
500 Russian Finance & Constr. Corp... 
Russian Finance & Constr. Corp... 
00 Russian Finance & Constr. Corp... 
Societa Idroelettrica Piemonte 
00 Southern California Edison Co 
Southern Ice Co 
1 66-100 Tampa Electric Co 
06 Taunton Gas Light Co 


Ta 

Utility Equities C 

Miscell. invest. in civic organizations 
Directors’ qualifying shs. and odd lots 


Market value of securities owned 


Investments in Constiuent Cos.— 


.000 Stone & Webster & Blodget, Inc.... Capital yon oat $4,000,000 
‘000 Stone & Webster Engineering Corp. Pref. (at 1 
,000 Stone & Webster Engineering Corp. Com. (at cost) : ,364,479 
‘000 Stone & Webster Realty Corp Com. (at cost 1, ,000 


TO. cn daeitcabntnuapeoons gbncwiinailieuls $7, 
$41,988,779 


Shares— 
38,133 Amer. Commonwealths Power Corp_ 
4,750 Banque Generale Belge 


Capital 
Units of A Pref 
and common 
ae common 
erred 


tes 
Vot. tr. ctfs. pref. 
Vot. tr. ctfs. com 
Common 
Common 
Common 


Total 
—V. 129, p. 142. 


Studebaker Corp.—Bids for School Bus Business ,— 

With new paaeey bodies d ed especially for the protection of children 
the corporation is making a bid for school bus business which is expected 
to add considerably to the commercial car sales. A survey shows that 
40,875 school buses are now operated for 15,930 schools and this number 
will be greatly increased in the fall, according to plans for expansion made 
by educational boards 

Bus and Coach Sales Show Substantial Increase.— 

The corporation “ay an increase of 53% in retail deliveries of buses 
and bus chasses for June over the same month in 1928. June retail de- 
liveries of funeral coaches and ambulances were 78% greater than for 
June 1928, it was announced on July 26 4 C. H. Wondries, Manager of 
the commercial car department.—V. 129, p. 493, 298. 


Superior Oil Ccdiv=taddialinatien Decreased.— 

The stockholders on July 31 spyroved a plan whereby they will receive 
one share of the company’s capital stock in exchange for each three shares 
now held and authorized the reduction of the — capital stock from 





2,500,000 shares of no value,to 2,400,000 s of no par value. As 
a result of this action the company will have 7697 979 shares of stock out- 
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standing and 1,623,021 shares authorized but unissued. (See also V. 129, 


D. 298). 
The Equitable Trust Co. of New York has been appointed registrar 
cho COMLN ite bane: a ved 


Superior Steel Corp.—Farnings.— 











Period End. June 30— _ 1929-3 Mos.—1928. 1929-6 Mos.-—1928. 
Net sales, less discounts. $2,149,461 $1,763,386 $4,323,129 $3,210.566 
Mfg. costs, sell.,&c.,exp 2,013,334 1,672,157 4,026,300 3,110,762 

pS eee ea $136,127 $91,229 $296 .829 ’ 
Other income. -.-......-.- 21,033 31,778 42,214 ryt 

Total income. --.-.-.-.-- $157,160 $123,007 $339,043 J 
Res. for Fed., &c., taxes. 18,96 11,112 31,609 9154-495 
Deprec., in oy ie 65,168 $1,135 126,057 163,345 

SOT skasnitnwcc cee $73,025 ,760 ‘ J Z 
be i sr $100). ease 115,000 ya 7 7 oye ened 

fl aaa ’ A 15,000 100,000 
Earns. per share. - --- -- $0.63 $0.20 $1.58 Nil 
Balance Sheet June 30. 

Assets— 1929. 1928. abilities — 1929. 1928. 
Land,bldgs.,mach. | yCapital stock __ . $4,754,223 $4,154,223 

and equipment x$4,079,083 $3,835,106| Accounts payable. 250,433 78,323 
[i Rttthvabewoee 710,157 801,979 | Acer. tax, wages & 

Bills & ace’tarec.. 617,182 474,288/ interest._..___- 113,420 92,271 
Inventories --.---- 1,999,158 1,142,743) First mtge. bonds. 2,006,000 2,166,000 
Deferred charges - - 59,306 37,209 | Profit & loss surp 780,373 537,220 
Due fr.employees. -.-..-..- 33,423 

Superior Steelbds. 345,111 587,738 | 

Sinking fund-_---- 1,073 573 | > 
Unamort. dis. &exp 93,379 114,978; Total(each side) $7,904,449 $7,028.037 


She oreenees. y Represented by 115,000 shares par $100.—V. 128, 
Pp. ° 


Taylor Milling Corp.—Earnings.— 


62,500 


-- $185,663 
$2.48 





Balance, surplus - -_--_. 
Earnings per share on 100,000 shares common stock 

The company’s financial statement as of June 30 1929, besides showing 
no bank indebtedness whatsoever, showed current assets of £1,106.068 and 
total liabilities of $128,335 or a ratio of over 8.6 to 1. This compares with a 
current ratio of 6 to 1 on Dec. 31 1928.—V. 128, p. 4022. 


Texas Gulf Sulphur Co.—£arnings.— 
Period End. June30— 1929-3 Mos.—1928. 1929—6 Mos.—1928. 





Net earnings -.-------- $3,571,270 $3,586,819 $7,451,530 $6,674,658 
Dividends paid.-..--.-- 2,540,000 2,540,000 5,080,000 5,080,000 
Balance, ee $1,031,270 $1,046,819 $2,371,530 $1,594,658 
Total surplus & reserve. 17,672,613 12,538,122 17,672,613 12,538,122 
Shares of capital stock 
outstanding (no par). 2,540,000 2,540,000 2,540,000 2,540,000 
Earns. per sh. on cap.stk. $1.41 $1.41 $2.93 $2.63 


/ A . 

During the second quarter of 1929 the company increased its reserves 
for depreciation, &c., and for Federal taxes (accrued), &c., by $319,889, 
making the total $11,821,896 as of June 30 1929. All assets subject to 
eh a in connection with operations at Gulf, Texas, are now entirely 

et in these reserve accounts.—V. 128, p. 2825. 


Thomas Engineering & Manufacturing Co.—Rights.— 
The directors have voted to offer stockholders of record Aug. 5 “‘rights”’ 
to subscribe to one additional share of common stock at $10 per share for 
every threeheld. These “rights’’ expire Aug. 15. Of the remaining 15,000 
agg to be er qumendans yt he nemegneny bw as ate headed 
y Koeppe, Langston, Loper 0. 0 cago has underwritten the portion 
unsubscribed for by the stockholders.—V. 128, p. 3015. ee 


Tide Water Associated Oil Co.—Earnings.— 

6 Months Ended June 30— 1929. 
Total volume of business done by Co. & subs. as 

represented by their combined gross sales and 

earns. excl. of inter-co. sales & transactions _-__$83,210,004 $71,389,071 
Total exps., incident to oper., incl. repairs, maint., 


1928. 








pensions, admin., insurance & all other charges, 

except deprec., deplet. & Federal income tax_. 71,380,964 58,477,945 

Operating income-------------------------- $11,829,040 $12,911,126 
Other income. ---..------------------------.- 1,566,035 1,578,657 

Total income. .-.....----------------------- $13,395,075 $14,489,783 
Int., discount & premium on funded debt_-----_- 610,81 . 702,454 
Depreciation & depletion charged off........--- 6,268,577 5,885,906 
Estimated Federal income tax--.--..-...-.------ 385,674 720,413 


Minority interests’ proportion of earnings--- — _ — - 1,087,988 1,381,084 











Net profits... 2. 2 2 nose ccenencncweenns $5,042,020 $5,799,925 
Previous surplus... .. 2... eccccccceccncccasne 11,615,444 3,164,310 
Total surplus......------++---------.------- $16,657,464 $8,964,235 
Adjustments applicable to prior years..-......--. Dr348,430 Dr1,007 582 
eferr Gends.. . 2. nee ee en ew enn------8-- 2,194,148 2,182,543 
Surplus as of June 30---------.-------------- $14,114,891 $5,774,109 
Shares of common stock outstanding.-.......... 5,098,310 4,793,503 
OPNOd PEF GATES... «22 oo oe teow ew ecccccnces $0.56 $0.75 


Consolidated Balance Sheet. 














June 30°29. June 30 '28. June 30°29. June 30 ’28. 

Asselts— Litabilities— $s $ 
Oil producing - . 113,266,509 133,564,477|6% pref. stock.. 73,217,200 72,753,500 
Refining ----.-- ,729,775 48,149,810) Com. stock -...b77,781,705 72,158,033 
Transportation. 56,419,492 54,419,928|6% gold notes, e 
Marketing - - -_- 26,029,575 21,237,790 due Sept. 1 °3. 

Miscellaneous. 5,069,260 4,015,652 (Asso. Oil Co.) 15,433,000 17,881,000 
5% gold bonds 

POEs ccnnan 251,514,611 261,387,658 °37(Tide Water 
Res. for deprec. Assoc. Trans- 

& depletion. 100,408,779 102,094,549 Portat. Corp.) 2,455,000 2,765,000 

Purchase money 
Total prop’t’s obligations -___ 543,252 781,313 
& equip-.-151,105,832 159,293,108} Accounts pay’le 
Invs. in cos. affil. —trade...... 7,186,320 5,494,928 
not consol__.. 12,373,440 9,673,679| Due co. in pro- 
Other. invest’ts. 3,628,461 1,536,654 cess of liquida- 
Cash on hand & Tiintvetnee tt Rabwant 5,207,923 
in banks--.--- 11,032,285 15,808,058 | Wages, int. and 
Marketable sec’s 2,728,304 2,572,167} miscell_____- 2,064,413 2,186,179 
Notes and trade Accr’d liabilities 2,664,021 1,329,296 
accept’s rec.. 2,486,594 1,669,231] Due to cos. affil. 
Acc’ts rec.—less not consol’d.. 3,853,670 2,164,205 
reserve...--- 14,890,673 12,080,312| Estimated Fed. 
Due from com- Res ob wecick 385,675 786,358 
panies affiliat- Divs. pay. Tide 

ed not consoli- Water Assoc. 

Getto: ; 594,839 928,988; Oil Co.’s 6% i 
Crude oil & prod 36,021,686 30,342,185 Pref. stock... 1,098,258 1,106,961 
Mater’ls &supps 3,711,633 3,845,821] Deferred purch. 

Inv. reserve fund 5,729,682 5,111,598 money oblig.-. 1,591,438 2,061,316 
Adv’s to others— Defer. & unadj. 

secured _.__.- 781,716 3,152,276 be ae. senenk 
Sink.funddep.. ------ 78,813] Def. credits to 
Deferred & unad- operations - _ _ 959,813 744,495 

justed items.. 4,946,103 4,694,403] Reserve for con- 

tingencies.... 6,760,274 8,249,616 
PR nwntwen 14,114,891 5,774,110 
Minority interest 
Total (each side)250,031,250 250,787,294 in sub’s...._. a39,770,868 49,343,062 
a Includes $19,948,000 Tide Water OikGo. 5% preferred stock. b Repre- 


sented by 5,098,310 shares, no par value.—V. 128, p. 4175. 





Texas Pacific Coal & Oil Co.—244% Stock Dividend.— 
The directors have declared a 24% stock dividend, payable Sept. 30 
t.5. As stock dividend paid March 











to holders of record Sep was on 30 
and on June 30 last. 

Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
a ip is aig ai ,681, 1,948,075 $4,683,250 $3 340 
Wxpenses..........-.. 2,134,962 1,608,797 3,694,328 3,158,709 

Operating profit - - - - - $546 624 $339,278 $988 ,922 $666 631 
Other income. -......-.-- 40,044 28,598 64,936 145,886 

Gross income _------ $586, $367,876 $1,053,858 $812,517 
Deductions_........-- 45,155 44,806 84, 5, 

Net inc. before deprec. 

& depletion. _.--..--- $541,513 $323,070 $969,655 $717,150 
Shares of capital 

outstanding (par $10) - 865,921 844,804 865,921 844,804 
ox et sh.on cap.stk. $0.62 $0.38 $1.12 $0.85 
—V. 128, p. 4338. 

Tide Water Oil Co. (& Subs.).--Parntage— 

6 Months Enaed June 30— 1929. 1928. 


Tota! volume of business done by co. & its subs. as 
represented by their combined gross sales and 
earns. exclusive of interco. sales & transactions. _ $55,610,214 





$38 981,040 
Total exp. incident to oper. incl. repairs, maint., 
pensions, admin., insur. & all other chgs. except 
deprec., dep]. & Federalinc. tax _...._....---- 50,171,070 33,081,843 
Cpe SD... . 2nd dddbdnkéannedenanae $5,439,143 $5,899,197 


1,138,768 1,369,024 
$6,577,911 
3 158 


CU Ts. o's is ak Hoc vara cissvanasnnane 





ONG CN Siti caine nde ath i cine ne wee $7,268,221 
3 223 














Depreciation & depletion charged off. ..--..---- A477 j x 
Estimated Federal income tax.-_-----.--------.- 200 ,000 441,886 
Outside stockholders’ proportion of profits _--_--_-- 101 112 
Net profits __---- Wit dsb dene esacdsaieed’s $2,900,651 $3,554,000 
PURVIS pode ad bw dees cc awensdedeenn 26,691,724 22,040,017 
TOO Ss asia e eds ctnmnne wins ed wen $29,592,375 $25,594,017 
Adjustments applicable to prior years__--____---- Dr .323 ,790 1,060,963 
Dividends paid incash: Preferred dividends - - --- 507 ,4 517,630 
a ee Se eee 874,795 867 ,387 
PEC re ES EET ae $27 886.389 $23,148,037 
Pe CE ec hintechndnk ine ddd dhebew deer ané 1,554,709 1,321,786 
TOES 1G CRTINE So 8 ose dob OS KK a dd $29,441,098 $24,469.823 


Shares of common outstanding_-_._..__.------- 2,191,734 2,168,471 
NI TN a as ices aly as ames Ne ag nh bs rien oo di $1.09 $1.40 
Jote.—Operations of Tidal Osage Oil Co. are not included in the con- 
solidated statement for the first six months of 1929, due to that company’s 
merger with Darby Petroleum Corp. Therefore, for proper comparison 
the above figures for the first six months of 1928 are rovieed accordingly. 


Consolidated Balance Sheet. 














June 30’'29. June 30 '28. June 30°29. June 30'28, 

Assets— x Liabilities— s $s 
Oil producing.__ 36,995,877 59,500,719|5% conv. pf.stk 19,948,000 20,705,200 
Refining - -_---- 36,532,043 34,257,485| Common stock .x54,793,350 54,211,775 
Transportation _ 27,045,138 26,076,971) Surplus-__-...--- 29,441,098 24,469,823 
Marketing - --_-- 14,412,027 10,659,472| Min.int.insubs  __.__. 6,316,232 
Miscellaneous _.. 2,235,004 2,165,727] Notespayable-- $-...-- -...-- 

Cap. & surp. of 

eee 117,220,089 132,660,374 min. interest - ? eran 
Total res’ves for Purch. mon. obl. 293,252 206,313 

deprec. & dep] 48,179,057 55,718,385 are gO gua 3,415,588 2,594,566 

ages, int. 

Net properties 69,041,033 76,941,989 miscellaneous 776,000 876,442 
ere 2,908,311 2,476,206 | Accrued taxes... 1,482,585 506,563 
Market, secur.. 1,001,422 2,072,835| Duetoaffil.cos. 3,376,524 895,781 
Notes & trade Defer. purchase 

acceptances... 2,077,185 1,255,899 money oblig.. 1,591,438 1,303,516 
Accts. receiv.... 10,223,370 6,891,978|Empl. pay. on 
Crude oil & prod 21,556,870 18,455,301 FF er 79,656 
Materials & sup- Res.forconting. 6,655,203 6,726,412 

plies, atcost_. 2,025,609 2,163,276) Def. credits to 
Due fr. affil. cos. 397,381 812,271 Seep ey gaa 631,427 542,452 
Inv.res.funds.. 4,580,673 4,343,465] Estd. Fed. in 
Inv.inaffil.cos. 5,665,034 1,002,400) tax.......-. 200,000 483,082 
Other invest - _-- 433,973 1,203,444 
Deferred & un- 

adjus.items.. 2,694,695 2,298,750! Tot. (each side) 122,605,556 119,917,814 


x Represented by 2,191,734 no par shares.—V. 128, p. 4175. 


Tobacco Products Corp.—Div. of $1.01 on Ser. “C’’ Ctfs. 
A distribution of $1.01 per share was made on July 31 on the common 
stock dividend certificates, series C, to holders of record July 16. These 
certificates represent 65,931 shares of common stock of United Cigar 
Stores of America (par $10) deposited under an agreement maturing on 
July 16 1931 (see V. 127, p. 426).—V. 129, p. 650. 


Transcontinental Air Transport, Inc.—Vot. Tr. Ctfs. 

More than 51% of the outstanding capita] stock, including stock to be 
exchanged for shares of the Maddox Air Lines Co., has been received for 
exchange for voting trust certificates pursuant to the terms of the voting 
trust agreement of Transcontinental Air Transport, it is announced. 
See also V. 129, p. 144. 494. 


Transcontinental Oil Co.—Listing.— 

The New York Stock Exchange has autho the listing of 2,000,000 
additional shares common stock (no par value) on offic:ial notice of u- 
ance and payment in full pursuant to subscription by stockholders or pur- 
chase by underwriters arid 787,500 additional shares common stock (no 
par value) on official notice of issuance and payment in full upon the exer- 
cise of options granted to preferred stockholders making the total amount 
applied for to date 6,787,500 shares.—V. 129, p. 650. 


Trunz Pork Stores, Inc.—Earnings.— 
Earnings for 6 Months Ended June 30 1929. 





SN i eet sae alin eed ee esl oh Sin Alina an ar enaicinapap baie $2,496 ,807 
Cost of sales, delivery, sell., gen. & adminis. expenses_..-.--.-- 2,300,751 
ee ee CL. aces Oath Rem hint rae 4, 
en Se och onmennenmae 22,600 
a its sd an a hee ec ins e> $168,593 
Earnings per share on 100,000 shares capital stock (no par) --- $1. 
Balance Sheet June 30 1929. 
Assets— LAabilittes— 

LR Ye Rae ISR OS ee $119,820 | Accounts payable --.--..---.--. $78,054 
Accounts receivable ---.-.-.-.-.- 30,179 | Due to officers.......--.----. 51,081 
Notes receivable -..-...----- 2,686 | Employees’ bonuses accrued - 12,800 
Deposits on leases_......--- 3,500 | Accrued taxes & interest ---- 2,209 
eee A ES ee 197,826 | Federal income taxes--...-.- 46,735 
Prepaid expenses._....----- 8,129 | Deposits as security on sub- 

Land, bidgs., machinery and NS cnc nittiidade wana ot 510 
equipment, &c.....------ 764,042 | Capital stock...-.--------- x500,000 
cients s Same Rs cb aici wm obuiaioe 434,794 
Pa civhGrateunsaimn be $1,126,183 NEIL atcicoiieieteisaene bina aail $1,126,183 
x Represented by 100,000 no par shares.—V. 128, p. 3370. 
Truscon Steel Co. —Earnings. — 

uarter Ended June 30— 1929. 1928. 
at Tee ws maa $10,363,357 $8,754,174 
Net income after all exps., incl. Federal taxes - - - - - 1,003 ,494 785,143 
Shares common stock outstanding (par $10) ------ 603 ,649 540,578 
E I 1k de sashes toi askance omicbeedea-erabencs = nde $1.56 $1.33 
—V. 129, p. 494 
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Ulen & Co.— and 


emer & A. in New} 
normal ‘imeome taxes not | 


case 
m. e sinking fund on A 
on not less than 30 days’ notice at aforementioned 
Denom. $1,000 c*. Chase National B f the City of New York, 
Business.—Company was incerp. in Feb. 1922 in Delaware for the 
pose of continuing tinder the same management the business that had 
successfully conducted by the Ulen Contracting Corp. and red 
the Ulen ntracting Co., founded in 1900 by Henry C. U 
cipal ownership of the compan 
associates; Stone & Webster Engineering Corp.; 
Corp. and Field, Glore & Co., Inc. Business consists of planning and con- 
structing public works in the United States and foreign countries. Com- 
Pany is not a contracting concern in the ordi sense, but derives its 
profits from fees, in cash and (or) bonds, received for planning, financing 
and directing construction work, thereby eliminating the risks which are 
ordinarily assumed - a contracting concern in bidding for work on the 
usual fixed sum or unit price basis. As a direct result of construction work 
on certain public utilities, the company, through Ulen Management Co., 
oeeey owned subsidiary, now manages and operates some of these prop- 


es. 
Purpose.—Procesds will be partly applied towards the payment of the 
entire issue of 10-year si fund 6%% convertible gold notes 
maturing Nov. 1 1936, but to be called for redemption on t. 1 1929 at 
102% and int., and towards the purchase for retirement of not less than one- 
half the outstanding amount of 8% cum. pref. stock (the balance of which 
it is planned to retire through excha for 744% cum. .8 , any 

not so retired to be redeemed) , and 1 be partly used for increased wor 
capital made necessary by the growth of the company’s business and (or) 
for other corporate purposes. 


— 


Capitalization— Authorized. Omneneet. 
Conv. 6% sinking fund gold debentures_ _-_-_- $7 .500,000 $7,500, 
7% % cumulative preferred stock. _._...____- 5,000, be3 ,471,600 
Common stock (no par) -_._.-....-------_--_- a500,000 shs. 6b255,329 shs. 


a Including 187,500 shares reserved for conversion of debentures. 

b Not including any shares that may be issued on.account of conversion 
before the date of redemption, at the option of the holders, of 10-year sink- 
po ty 6% % secured convertible gold notes, now outstanding, but to be 

ed for redemptien on Sept. 1 1929, and not including 187,500 common 
shares reserved for conversion of this issue of debentures. 

c This gives effect te the proposed exchange of $2,500,000 8% preferred 
stock for $2,666,600 134% preferred stock. ; 

Note.—An additional 15.574 shares of common stock will shortly be issued 
to acquire a substantial interest in another company engaged in a similar 


business. 

Sinking Fund.—Indenture provides for semi-annual sinking fund pay- 
ments of $166,000 (together with interest on the debentures previously 
retired through the sinking fund), beginning Feb. 1 1930, to be used for 
the purchase of debentures at or below the redemption price, or, if not avail- 
able 7 —— price, for the call of debentures at such price. This sinking 


ted to be sufficient to retire substantially this entire issue 
by maturity. 


Conversion Privilege-—Debentures are convertible at any time on or be- 
fore the fifth day preceding any redemption date on the minimum basis 
of 25 shares of common stock for each $1,000 debenture, but if the company 
issues any shares of such common stock, in addition to the presently to be 
outstan shares, without adding $40 or more per share to its capital, 
the basis conversion shall thereafter be determined by taking as of the 
date of the surrender for conversion, the amount which the company shall 
have added to capital in respect of all shares of common stock ($40 per 
share being deemed for such purpose to have been added to capital in 
respect of the presently to be outstanding shares and any shares issued 
upon conversion of thesé debentures), and dividing such amount by the 
total number of shares of common stock then issued and outstanding, and 
if the quotient thus obtained is less than $40 per share, then each $1,000 
debenture will be convertible into a number of shares of common stock 

the same relation to 25 as $40 bears to such quotient. No change 
in the basis of conversion shall be required to be made, however, as the re- 
sult of the declaration of stock dividends in any year at a rate not exceeding 
7 = annum, where an amount at least equal to $25 a share is added to 


ca 

ngs.—The earni of the company by years for the three years 
ended Dec. 31 1928, adjusted to include accrual of discount on bonds 
owned amounting to $151,769, $120,607 and $90,227 for the years 1928, 
1927 and 1926, respectively, interest and amortization of $7,500,000 
debentures to be presently outstanding, and the exclusion of interest and 
amortization on old obligations of $363,663, $307,477 and $92,760 for the 
years i. 1927 and 1926, respectively, as certified by Haskins & Sells, 
are as follows: 





1928. 1927. 1926. 
Groat rotpnwe. ...-.. cn neonec $2,657,857. $2,492,695 $1,955,831 
Oper. exps. (incl. amortization of dis- 
count on debentures) -_-_._.._.__- 905,197 800,148 653,721 
Net available for interest, Federal 
income taxes, &c___.-_.._.__-- $1,752,660 $1,692,547 $1,302,110 
Annual interest requirements on 
$7 500,000 6% debs. (this issue) ___ 450,000 


roceeds 
rom the 
(6b) any income from pro: 


Note.—These earnings do not reflect: (a) Any income from the 
of the recent sale for cash of 30,000 shares of common stock or 
net increase in cash resulting from this mere PF 


erty now being acquired in exchange for 15. shares of common stock, 
to resently issued, and other considerations. As reported by Ulen & 
Co., this property earned $140,160 in 19 


28 and $77,866 during the first 
six months of 1929. Compare also V. 129, p. 650. 


Union Carbide & Carbon Corp. (& Subs.) .—Earnings. 
Period End. June 30— 1929——3 Mos.——1928. 1929——6 Mos.——1928. 


Earns. after provision for 
income & other panes. $9,767 463 $8,210,216 $19,413,963 $16,539,684 


Int. on funded debt an 





divs. on pf. stk. of subs 307,451 295,241 617,203 590,916 
Depr. & oth. chgs. (est.) 2,135,714 2,046,364 4,268,516 4,076,025 
EE: oon awe cae $7,324,298 $5,868,610 $14,528.243 $11,872,742 


Shares com. stock 


standing (no par)---- 8,306,108  2,659.733 8,306,108 2,659,733 
ng per suere RR $0.88 $2.20 $1.75 $4.46 
—V. Pp. 4 


United Aviation Corp.—Sells Subsidiaries .— 
The corporation has announced the sale and transfer of two of its sub- 
sidiaries, the Gray Goose Airlines, Inc., and the North Shore Airport Co., 
to the Chicago Air Service, Inc. The entire capital stock of both companies 
were transferred to the Chicago Air Service, Inc.—V. 128, p. 3851. 


United Chemicals, Inc.— Acquisition .— 
President W. B. Thom last month announced that the company had 
pesehasee more than 97 % of the outstanding stock of the Monarch Chemical 
> 1 of Monarch Cream and Majestic Baking Powder.— 
. » ip. : 


United Cigar Stores Co. of America.—Listing.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit for 195,248 shares of preferred stock and 1,393,052 shares of 
common stock of United Cugar Stores Co. of America, and of certificates 
of deposit for 2,169,262 shares of class A stock and 2,924,552 shares of 
common stock of Tobacco Products Corp. on official notice of issuance in 
exchange for outstanding stock certificates. 

The certificates of deposit represent, respectively, the entire outstanding 
amount of the preferred stock and common stock of United Cigars and the 


entire outstan amount ef the class A stock and common stock of 
Tobacco Products, with the exception of such stocks as are owned by United 
Cigars, Tobacco Products and the Unien Tobacco Co., and are to issued 


Serr Products, United Cigars “atid the Union Tobacco 


' United Stores Corp. was organized June 8 1929 in Delaware for the pur- 
among others, of the. capital ’ 
Products and the. Tobacco Co. It , 
sti ee er apa wad’ mainly to 
carsinesand to thet inns ues of the securities of new company. 
Pursuant to the plan, the new company will issue its stock ‘in | 
for the stocks of United Cigars and of Tobacco Preducts on the following 


For one share of the 6% cumulative preferred stock of United Cigars, 
1 and 1-20 shares of $6 cumulative convertible preferred stocks of the new 


company. 
For ti shares of common stock ($10 exclusive of that owned by 
Tobacco Products or the Union Tobsses Bo. ¢ United , one s 


of class A stock of the new company and a warrant, detachable after Jan. 1 

= a exchangeable, without cost, for 4 share of common stock of the 
mpany. 

For five shares of class A stock ($20 par) of Tobacco Preducts (exclusive 

of that owned by the Union Tobacco Co., 1 and 1-5 shares of $6 cumulative 

convertible preferred stock of the new company. 

For three shaies of common stock ($20 par) of Tobacco Products (ex- 
clusive of that owned by the Union To Co.,one share of class A stock 
of the new company, and a warrant, detachable after Jan. 1 1931, and 
exchangeable, without cost, for 4% share of common stock of the new com- 


pany. 
The plan and offer of exchange has been extended to and eee ee: 15 
1929 with respect to both classes of stock of To Products . and 
of United Cigar Stores Co. of America but the offer originally made to 
stockholders of the Union Tobacco Co. has not been kept open. 
On the basis of complete exchange of the foregoing shares and of those of 
the Union Tobacco . the new company will have outstanding 725,634 
shares of $6 cumulative convertible preferred stock, 1 J shares of 
class A stock and 230,354 shares of common stock. The new company 
will have no funded indebtedness but there will remain outstanding the 
obligations of the Whelan D Co., Inc., Cigar Stores Realty, Inc. and 
the mortgages on real estate of United Cigars 
The following have consented to constitute 
directors and from among them will be c the principal executives of 
the company: W. A. Black, Wilbut L. Cummings, Herbert Holt, 
" . Jameson, H. Hobart Porter, Thos. H. McInnerney, George M 
Moffett, Federick K. Morrow, George K. Morrow. 


é Acquires Large Stock Interest in Hygrade Food Products 
orp.— 
The company has 


‘the new company’s board of 


uired a substantial stock interest in the Hiyerate 


ucts Corp. Granat, Vice-President of United company, 
become a member of the Hygrade board of directors. Arr ements are 
also being concluded for Hygrade corporation to supply the United Cigar 
Stores, Happiness Candy Stores, Neve Drug Stores and Whelan Drug 


Stores exclusively with products of that corporation. 
This deal further rounds out the source of supply for the United Cigar 
Stores Co., which has followed the policy of acquiring interests in the 
companies 7 which it draws for its supplies, and it is ed 
exceptional importance to Hy e Food ucts as an additio 
outlet for its products. The United is one of the largest retail 
in the country, and in adding Hygrade products to its distribution con- 
siderably —_ its own field, which now includes the sale of ars, 
cigarettes, smokers’ accessories of all kinds, drugs, candy, soft ¢ 
ice cream, and foods served at drug store luncheonette counters and in 
— Candy restaurants. 
he Hygrade corporation is taking over five of the plants formerly owned 

by Allied Packers, Inc. and now has over 19,000 customers, incl 

roger Grocery & Baking Co., Park & Tilford, Beech-nut Packing Co., an 
the Great Atlantic & Pacific Tea Co., &c. The plants referred to are 
located at Chicago, Detroit, Buffalo, Wheel and Topeka. With these 
pants. the Hygrade corporation will also take over all current assets, 

and trade marks and other properties of Allied Packers, Inc. 

The Hygrade corporation serves New York, Philadelphia, and Boston 
one of the greatest markets in the world for sausage, bacon and prepar 
meat specialties, as well as other Eastern markets. The new alliance with 
United Cigar Stores interests is in line with the policy to extend its sales 
of finish bay ad roducts, by direct distribution to other important 
markets, including the cities at and near the five manufacturing plants 
which are being taken over by Hygrade.—V. 129, p. 651, 298. 

United Diversified Securities Corp.—Earnings.— 

Earnings for 6 Months Ended June 30 1929. 





Db GAONNG Sos wie tin canscacwadescegqucsenenatdaciuwens $232,854 
Management expense___....--.-------------------------- 46,571 
Federal income taxes accrued_..-....-.-.-----.-------------- 20,31 
NE 5 ne. Os own cacéasieayeeenceesedsabesuawas $165,967 
Sees, Tec: Bl: 19NG Wn wii cscs nie sagen cssesssassadiwbuse 40, 
"Datel GRINS Boo 5. ccc ad dc decdkecsccdedectonssiscccsns $206 ,347 
Dividends on preference stock_--........------------------ 26, 
Subsius Fuss OO 1090. oc. 6 cd cdccdtgocssatagagcssaksnnn $179,947 
Earnings per share on 30,000 shares common stock (no par) - - - $4.3 
Balance Sheet June 30 1929 
Assets— Liabiltites— 
UE ns cah de icin inkaeeein $127,144| Notes payable--.----.-.---.-- $350,000 
Marketable securities at cost. 1,630,786 | Accrued interest on notes- - - - 2,254 
Deposit with syndicate - - - - - 2,000 | Coll. trust notes payable ---- 149,000 
Interest accrued on securities 2,899 | Ace’d int. on coll. trust notes 2,216 
Dividends receivable - - - - - - - * 3,429] Acc’t payable for securities _-. 14, 
Unamortized disct. on coll. Acc’t payable for management 
ee eS ee 9,892 WRNE | o a55 cade nctnanew 23,983 
Div. payable on pref. stock -- 13,200 
Res. for Fed. income taxes - - 25,986 
Preference stock...-...---- x846 ,000 
Common stock.....---.-.--- y169,200 
EAS ert SRS FE 179,947 
RS Sieh di wo mekee 08008 408 Oe. oe ia. 2. a $1,776,150 


x Represented by 30,000 shares no par. y Represented by 30,000 shares 


no par.—V. 128, p. 578. 
United Paperboard Co., Inc.—Omits Pref. Dividend.— 
The directors have decided to omit the quarterly dividend of 14% 
ordinarily payable in July on the 6% non-cumul. ye steck. The last 
payment at this rate was made on April 15 1929.—V. 128, p. 419. 
United States Finishing Co.—Transfer Agent.— 


The Equitable Trust Co. of New York has been cae transfer agent 
for the preferred and common stocks.—V. 129, p. 495. 


United States & International Securities Corp.— 
Balance Sheet June 30 1929.— 


Assets— 
Demand loans_---__------- 
Adv., loans, accrued int., &c- 


| Ltabtlittes— 
$164,336 , Accounts payable 
14,800,000 Prov. for Federal income taxes 
1,831,194 First preferred stock 24 





CS. 5 oa awe ccccanns 19,859,324 | Second pref. stock . --------- 
a | Common stock ------------- 225,000 
Total (each side) - -------- G96 GEE. BE (OID. . . = cv ccc ence nssoce 1,288,942 
x Represented by 500,000 no par shares. y Rapensentes by 100,000 
ar shares 


no par shares. z Represented by 3,000,000 no 
Our usual income account for the eight mont 
lished in—V. 129, p. 651. 


United States Pipe & Foundry Co. — 
6 Months Ended June 30— 
Net income after deprec. Federal taxes & all c Pa 
Earns per share on ,000 shs. com. stk. (par $20) 
—V. 128, p. 4338. 


United States Shares Corp.—Enters General Manage- 
ment Field.— 


ended June 30 was pub- 


Earnings. 

1929. 1928. 

$826,318 $518,063 
$0.59 $0.08 





Guaranty Trust Co. of New York as de 


b 
of a letter dated June 10 1929, addressed 


err: pursuant to the terms 
y United Stores Corp. to the 


This corporation, which alreddy manages 8 investment trusts of the 
limited aumaeemnent type, announced on July 29, its entrance into the 
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Sf "Gnited Stares, Shares 100,00 are (7120.8 OER 
perpetual stock 


stock purchase warrante.—V. 28. D pair. 


—¥, 


Van Camp Packing Co., Inc.—Suit Diemissed.— 


injunction suit Van Camp Sons Co. 
ogee Te can bn Oe. cea a cook ois be Inc., filed 


Victor Talking Machine C5 man aden = 
The City Bank Farmers Trust Co. has been emption agent 
for the 7% eumul. prior preference stock. See Si Cs: 128, p. vice 


Virginia Iron, Coal & Coke Co-—-Barning 
Period End. June30— 1929—3 Mos.—1928. 020-6 ¥ Mos.— 











{per pnbtcpatt DE 1,468 $554,050 si. 160,100 $1, i67 7702 
| TT epenpeegeneas lese «682317 1143-781 1144 

oupborating profit... def$20 214 1,733  $16.319 $23,476 

ome nae 501 11537 83.319 49.546 

T income.......- 602 $23 271 99 638 $73,022 

ee 1 Senge aden a bow ttt 7o373 «= areok shat 1082 

ee $61,012 $47,102 $27,963 $68,059 


—Vv. ee Pp. 2852. 


Vulcan Detinning Co.—New Contract. — 
— Ww. J. Buttfield, July 29, in a letter to the stockholders, says 


in su 
baie 1920 1 an agreement had been entered into whereby, for a 
tion was to receive all tin plate scrap uced } 
an Co., Inc. While such agreement does not expire 
until July 1 1930, it was deemed advantageous to both companies to now 
oe ito a new contract to supersede, as of Jan. 1 1929, the one theretofore 


“An agreement for a term of 10-years ending ae, S 1938, and covering 
= by late scrap uced a by the satinental Can Co as ., at ite factories 
the Rocky Mountains, has recent] tly been executed b by both companies. 
“The aicko snow ie the enate te cli resul from the 
late—thin sheets 


elt 
in tetrachloride used for nA Ana * - fabrics. 
“The Continental Can Co. ~y the second Vy ayh— manufacturer of tin cans 
in this country. While an assured supply of t ow ee so 
company is all unportans, it is also necessary for can manufacturers to 
of a bulky waste that is valueless except for “Getinning. 
he benefit to both agree of a long term agreement, such as that 
referred to, is obvious.” - 128, p. 4339. 


Waldorf System, Inc.—Zarnings.— 























Period End, June 30— _ 1929-3 Mos.-1 1929-6 Mos.—1928. 
iediilessistbunes s 971,639 $3, . 375 $7,886,201 $7,250,556 
Net after taxes & charges 270,038 647 547 676 "638.813 
Preferred dividends... ~ 11,961 273 ‘679 25,563 29,164 
Common dividends..... --.--- 165,604 winial gn oo 331,208 

Balance, surplus - - - -- $258 077 $75,364 $522,113 $178,441 
Shs es. s We (no par) 461,610 441,610 461,610 441,610 

Earns: per sh .on com... $0.56 $0.54 $1.13 $1.15 
—vV.1 p. 299. 

Walgreen Co.—FEarnings.— 

6 Months Ended June 30— 1929. 1928. 
Ons one nqkhademdbaddinawineniwidahenil $21,001,554 $13,657,339 
ie since a ies omdinaneiaoeaanaiie 12:717.975 8.285.617 

a aa i sn emer p dsldn ge iment use tae adele 491,1 4,195,831 
General & admin. expenses. ._...--..----.------ 4 213,295 

Net operating BI sthenvandnccssnaneneenen $1,485,913 $962,596 
Se ak ct es aoees wien ence anan 223,799 232,782 

SN iin 05 bn basen Sen pens sediibin said olden aman ipig das teal $1,709,712 $1,195,378 

as edn ohn isn sg hee tn dna rca 21, 30,405 
Minority interest. ...........-.-..--.--------- O27): > «aaweee 
Provision Federal taxes__.............-.------- 184,750 120,000 

a ss satellite chek nino inhtste dsep insta $1,505,951 $1,044,973 
Shares com. 5 outstanding (no par)...........-. 833, 766, 
BPE, WER NEO. ons i wi Wado dbbssonrippnmain $1.64 $1.10 

Balance Sheet June 30. 
1929. 1928. 1929. 1928. 

Assets— $ $ TAabilt tes— $ s 
Fixed assets. -_---.. 8,270,646 6,039,050) Preferred stock... 4,500,000 4,500,000 
Good-will........ 1 1}Common stock...x5,718,640 5,561,142 
Investments - - - . . 325,702 665,651] Min. int.insubs.. 279,104  - ---- 

Kk... 401,311 293,791} Paid in surplus... _._-._- 425,543 
Deferred -- 409,912 231,084 | Profit & loss surp. 4,521,325 2,664,996 
Cinwsemena 1,561,442 1,314,220) Accounts payable. 1,161,619 1,204,231 
Notes rec., &c__-- 47,463 35,906 | Notes payable- - -- ee. aavees 
Accts. receivable. 207,591 2,127,834| Empl. investm’ts_ 76,308 52,900 
Inventories - - _ . _ . 5,597,820 4,439,326} Accruals......__- 221,963 292,101 
Cash surr.value ins 66,220 .550 | Tax reserve...... 350,494 502, 
BOs nec cnce 16,883,108 15,203,413 Oe xcs wun 16,883,108 15,203,413 


x Represented by 833,640 no par shares.—V. 129, p. 299. 


Walker & Co.—I/nitial Class B Dividend.— 


rages nie hae WF atoBt nd bat tases edd ot aes TaD 
8s no vaiue, 
offering in V. 128, p. 3016. _ ge 


Wampanoag Mills, Fall River.—Trans 


Pew! onan gh ol the art: R, 
y aren © payment o' shares of the latter corporation to 
stockholders of the former. The ‘stockholders ef the Wampa: Mills 


<i share of Flint Mills for each seven of Wamponoag.—V. 128, 


erred.— 


Warner Sugar Corp.— Asks Bondholders to Waive Sinking 
Fund Payments. ae 
ver of 


tion on July 29 folders f ”" 
° y of holders Ce ~* com i volando ne 7 
anon 7% sinking fund bo ye oS pee hE amount to a 


amount of the tone See ae 
Mr. Warner said in his letter: ‘‘Unless the existing default a the oanele 
pe eer speedity ene —s —. will find fi 

An interruption, nore ; ee, at, 
properties by the failure properly to cultivate its cane fields and to pee 
. io plant and the breaking-up of its operating force.” — 


United Verde Extension Minin &e.— 
pp geet ae et) 
ea emia | 





creased if desired. 

The 3 dividends paid by the e corporation total $142,849, oe Sree eee: 
in addition, all expenses have been charged 
reserve of $28,050 established out of profits. 

Our VO AGS SOR Fe success during the first half of 1929. 
es a tural conditions in the various districts are unusuall 

. indicating the probability of increneed earnings for the next 

7 Baeed on the results of the first 6 months, consolidated of the 
corpareien & ould be fully $2.25 per share for 1929. At 5 mare see 
outstanding 190,633 shares owned by 1434 stockho 


lders 
fae agen ny ps ll gp thy, F per share.—V. 128, D.- 2100" 


Westfield Manufacturing Co.—Preferred Stockholders 
Offered ds co of Exchanging Shares for Common Stock.— 
The company is ees to its ee tg stockholders the privilege, 4 
to and including Aug of exchanging their stock for common 
the basis of three shares of common, $10 in cash and yi dividend. 
ess than 70%, a: S700 ans of the Gemtumting 112 


or vaiee A stock. 
a My oy Foe 31 will receive the regular 
qa y dividend of $2 per share on A 15, and th thereafter it the offer 
snoaes. a0 no further dividends wil I be paid on th e preferred. 
with Kg eg! Payment due Nov. 15, it is the intention we 
to increase the annual dividend on the common stock from $1.50 to $2 


per share. 
PeThe stockholders on July 29 voted to increase the authorized common 
stock (no par poy from go, 000 


eT t. F = bean a ted at t and paid dividends 

e com as alwa ata 

on the commasens stock withow t opersied at 1916. Earnings for the 
year (to Aug. 31 1928) Gale aaniiieake ater sau oe did 

not include war wre now Funning at a considerably = 


year. Earnings are fy TF a considera i 
Year and profits for the 0 mon ended June exceeded profite for the 
are last fiscal year. nfilied orders on hand , oo - 


for the balance of the fiscal year, it was also stated.—-V. 129, p. 65: 


Whitaker Paper. Co. Bernings. — 
6 Months Ended June 3 


1929. 1928. 1927 
[et prot. after taxes, chgs. ° & pre. div $147; 419 $143,096 $98 


share on common $4.78 $4.66 8,078 
stock... J a 
7 Vy. ids, p. 1578. 
S- S.) White Dental Mfg. Co.—Exzira Dividend.— 
directors have declared an Mg tg of % of 1% and the 
regular quarterly dividend of 1% both ny oy hae. 1 to holders of 
record July 24. These are the same amoun in each of the seven 
Quarters. 
It is also pro to pay a 10% stock dividend to holders of record 
Aug. 15.—See V. 128, p. 4626.” 


(William) Whitman Co., Inc., Boston.— Will Buy Pre- 
ferred Stock.— 

& Sw Sve sep © See lee house sent a circular to its clients 
ad he exc one: ot eee tman Co. . stock into be 
. stock, stating that William tman Co. “during the 
last few years a jost a number of their important er such as the 
Manomet Mills, and has had tremendous losses among the mill ‘stocks which 
they have had in their . In addition, there has been a great shrink- 
df in the volume of accounts that de” still have left, so that last year they 

id not earn the preferred divid The only market for the stock is a 


ual retirement b. 2 A the company 
-< behalf of the iy Whitman Co., Pres. William bay pont Jr., says 
in reply: ‘We fear that this y be misconstru 


circular ma; our 
shareholders and ~ wish to advise you, a, thestines., — ¥ spite sof t the con- 
ditions prevailing in the textile industry, we believe t: e preferred stock of 
this company is amply protected and, as far as we rt, see, a is no 
immediate prospect of the 
under the circumstances, the holders of our 
their shares, the compan tenis ready to 
at the present market price (94 »- 

(Boston “‘News Bureau. 3) 128, p. 1248. 


Willys-Overland Co.—Bonds Called.— 

The National City Bank of New York, as trustee, has issued a notic ‘o 

. holders of the Ist mt -6%% sinking fund gold hw due 119 

op Sie etiees Ghat 1 of these bonds, have been selected for redem - 

tion on Sept. 1 1 . at 102 and int. ne ee eee 

‘ulred to be s hy ony ith all interest compere 

= aes to the an none Me at ihe National City Bank, 55 W 
City, where they will be paid and redeemed out of sinking fund 

~ TTA ‘austell for that purpose.—V. 129, p. 652. 

Worthington Pump & Machinery Co earnings 


any reasonable amount. 


Net incom oties Ot Roca se eet pan $1,099,428 
e after all charges including depreciation._........-. 
SennOnOs WARES oz G5 Su 8 ois dco bb atbsadnadcdsimmidocacest 1:010,798 
SEE OLE LEG DLS BELT, FP AS MUR SAG ROI .630 
I a ae 4, 396 
Profit and loss i as since nt cee chen clams deeb ask Ak a ad $5,028 ,026 
Earns. per sh. on 129,921 shs. common stock (par $100)---.---- $4.57 


Comparative Balance Sheet. 


June > °29. Dec. . 28. June 30 '29. Dec. 31°28. 








Assets— Liabilities — $ 3 
x Prop., pl. & eq. 9,250,650 9,638,585| Capital stock _-_.y20,951,000 20,951,000 
Foreign securities. 2,803,586 2,803,586) Accts. pay., &c-_-- 455,853 474.440 
EG tein mecca sais 995,751 1,316,479} Federal tax reserve 224,669 258 
Call loans & Gov- Miscell. reserves... 133,186 100,350 

ernment securs. 4,650,183 4,150,183} General reserves_. ae 215 1,704,679 
Miscell. securities. 210,192 372,150 | Insurance reserve. 47.358 41,069 
Accts. & notes rec. 3,410,454 3,126,894)| Conting. reserve... 122,729 122,729 
Inventories - -__ _- 6,649,070 6,446,920| Special reserve... 762,360 -..... 
Current accounts Profit and loss sur- 

affil.companies. 552,696 488,641 OR icin tnind 5,029,025 4,939,396 
Mise. curr’t assets 64,008 73,868 
Deferred charges... 102,805 175,164 

RP ee 28,689,395 28,592,470; Total.......--. 28,689,395 28,592,470 





x After depreciation. Represented by $5,592,833 class A 7% pref 
stock, $10,321,671 class 26% pref. stock and $12,992,149 common stock: 

Correction.— 

Accumulations on the pref. stocks as of Oct. 1, after giving effect to the 
Payment of dividends on that day, ge Oe 50 a share on the class 
A and $0 a share on the class B pref, stock 

ividend payments on Oct. 1 will 
lations and a regular quarterly divid ‘ pref. shares 

and $1.50 on account of accumulations and a regular qu uarterly dividend of 
| 3150 on ue clas B peer shares, of each 





of accumulations have already been paid on the pref. A 
and two dividends of $3 each on account of accumulations on the pret, B 





— 





=—— oe eT 
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have also been paid. 
pref. 


t in pe dam; A ond. Com B 


29, p. 653 


Yale & Towne MFz. Co.— Acnuii ition A i Ae ees -~ 

The peaetes on on July 29 pany 
of the Stuebing Cowan 37 056 shares shares 
capital stock or $2,057,920 in eash.—V. 28, D. 499. of Yale & Towne 








CURRENT NOTICES. 


—Every Governor in the United States is being invited by Wilbur B. 
Foshay to attend and participate in the services August 30 and 31 and Sept. 
1 when the Foshay Tower, Minneapolis, will be dedicated as the West’s 
Washington monument. The Governor of Alaska, the President of Mexico, 
the premiers of the provinces of Canada and the presidents of the two Central 
American republics in which the Foshay company operates. Honduras 
and Nicaragua, are also being extended invitations to attend. Mr. Foshay 
hopes to make the dedication the occasion of the largest gathering of repre- 
sentatives of official life in the history of the Northwest. The program 
Saturday, August 31, when the Tower will be formally dedicated as the 
West’s Washington monument will be largely official in character. On 
Friday when the busts of Washington are unveiled, the events will be 
under the auspices of patriotic and military organizations. Sunday, the 
final day, the facilities of the Tower will be devoted to religious services 
and a labor observance. 

—Ridley Watts, head of the wholesale cotton goods firm bearing his 
name, and one of the prominent figures in the textile world, retired from 
active business on August 1. A new partnership has been formed to carry 
on the business. It will be composed of Arthur R. Johnson, Donald B. 
Stewart, George K. Dow and Ridley Watts, Jr. The changes will in no way 
effect the relationship of Ridley Watts & Co. with the trade or its connec- 
tions, which include some of the largest mills in the country. With the 
reorganization of Ridley Watts & Co. it was announced that arrangements 
had been completed whereby its operations will be financed by Commercial 
Factors Corporation, a division of Commercial Investment Trust Corp., 
recently formed through the merger of Fred’k Vietor & Achelis, Inc., and 
Peierls, Buhler & Co., Inc. Mr. Stewart, one of the partners the the 
new firm, will become a director of Commercial Factors Corporation. 

—Continuing their practice of recent years, J. G. White & Co., 37 
Wall St., New York, have again published a comparative analysis of the 
investment accounts of a number of the larger insurance companies, showing 
percentages of total funds invested in bonds, mortgages and stocks by 
different classes of companies, and indicating the distribution by types of 
securities, i.e., the division between Government securities, rails, utilities, 
industrials, &c. Such compilations, shown for the years 1924 through 1928, 
indicate clearly any trends of changes in investment thought among in- 
surance companies, and show results achieved under various investment 
policies. All figures used were drawn from the reports of the companies, as 
submitted to and audited by the Insurance Department of the State of 
New York. 

—With the approaching return of Congress, the question that is upper- 
most in everybody's mind will be its solution of the Tariff problem. Par- 
ticularly timely and interesting, therefore, as well as authoritative, is 
an exhaustive survey of the proposed tariff act with an illuminating analysis 
of its provisions and the evil as well as the good that lies therein, prepared 
for the current number of ‘“The Financial Diary,’’ edited by S. 8. Fontaine 
and published by Benjamin, Hill & Co., members of the New York Stock 
Exchange, by Henry Ward Beer, President of the Federal Bar Association 
and Professor ef Anti-Trust and Trade Restraint Law in the Brooklyn 
Law School. 

—Clark, Childs & Co., members of the New York, Boston and Chicago 
Stock exchanges, with offices in New York, Boston, Albany, Detroit, 
New Bedford, Syracuse and Washington, announce the opening of branch 
office which will be located in the Hospita! ‘Trust Building, rrovidence, R. I. 
and will be under the management of Kenneth C. Grinslade and Hamilton 
E. Gray. The Providence office will be a branch of Ciark, Childs & Co.’s 
Boston office, but will be connected with New York by a direct private 
wire. Private wires will also run to the other offices of the firm and to 
other principal cities. 

—Dollar acceptances are available for financ'ng a large variety of tran- 
sactions, falling into .our broad categories, Basil Hwoschinsky, Assistant 
Vice-President, Central Hanover Bank and Trust Co., New York, points 
out in a new booklet discussing the practical use of acceptance financing, 
issued recently. These four groups comprise the inancing of foreign ship- 
ments; financing of readily marketable staples, domestic shipments, cover- 
ing transactions growing out of the requirements of the country's internal 

business, and the creation of dollar exchange. 

—Jacksen & Curtis, stock brokerage and investment firm founded in 
1879, which already operates offices in Boston, New York, Worcester, 
Springfield, Providence and Lynn, announces the opening of a Chicago 
office at 861 The Rookery, 209 South La Salle Street, under the manage- 
ment of John W. Slacks. Mr. Slacks has been associated with Jackson & 
Curtis for the past year and a half. He was previously associated with 
Lybrand, Ross Bros. and Montgomery, certified public accountants. 


—Announcement is made of the dissolution of the co-partnership of 
I. H. Pullman & Co., 32 Broadway, New York by mutual consent of the 
five partners I. H. Pullman, M. A. Seiden, Al Levinsohn, Edward Cytryn 
and David Cytryn, and the formation of I. H. Pullman & Co., Inc., to 
deal in bank stocks, insurance stocks and over the counter securities, 
the partners being I. H. Pullman, M. A. Seiden and Al Levinsohn. 

—E. R. Diggs & Co., Inc., announces the opening of four new branch 
offices in Chicago, Kansas City, Baltimore and Newark. W. K. Maynard 
will be in charge of the Chicago office at 29 South La Salle Street; H. N. 
Running of the Kansas City office in the Land Bank Building; James P. 
Freeman, of the Baltimore office in the Court Square Building, and J. 
Warren Clymer, of the Newark office in the Academy Building. 


—tThe firm of Chas. H. Bean & Co., Philadelphia, consisting of Chas. 
H. Bean, William N. Leonard and Max R. Marston has been disolved by 
mutual consent and a new partnership under the same name has been 
formed, composed of Mr. Bean, Sol Schwartz and Robert L. Zoll. Mr. 
Bean is a member of the New York ‘and Philadelphia Stock Exchanges 
and an associate member of the New York Curb Market. 

—Max R. Marston, formerly a member of the firm of Chas. H. Bean 
& Co., has become a general partner of Otis & Co. He will be in charge of 
Otis & Co.'s Philadelphia office which has just taken enlarged quarters at 
1500 Walnut Street. Mr. Marsten had been associated with Chas. H. 
Bean & Co., Philadelphia, for the past ten years and had been a partner 
since 1923. 

—Wellington & Co., members of the New York Stock Exchange, 120 
Broadway, New York, have prepared for distribution a list of foreign gov- 
ernment and municipal, railroad, public utility and industrial bonds and a 
selected list of preferred stocks. The compilation gives the coupon rate, 





—Jackson & Curtis, stock brokerage and investment firm founded in 
1879, already operating offices in Boston, New York, Westchester, Spring- 
field, Providence and Lynn, has announced the opening of a Chicago office 
at 209 South La Salle St., under the management of John W. Slacks. 


-~—Louis H. Ingraham, President of Ingraham & Winter, Inc., New York, 
dealers in investment securities, has announced the change of name of that 
company to Ingraham & Ashmore, Inc., and the election of Sidney B. 
Ashmore as Vice-President and Treasurer of the company. 


—Ooady, Beinecke & OCo., members New York Stock Exchange, an- 
nounce the opening of a branch office at 12 West 44th Street, under the 
management of Newton R. Brown. They also announce that Arthur 
De Young has been admitted as a special partner. 


—Boettcher-Newton & Co., members of the New York Stock Exchange 
and the Chicago Board of Trade, announce the opening to-day of a New 
York office at 30 Broad Street. The firm also announces the admission of 
Charles L. Stacy as a general partner. 


—Park Teter and Stuart T. Ritchie of Chicago and L. Donald Rothen- 
berger, formerly with Jerome B. Sullivan & Co. of New York, announce 
the formation of Ritchie, Teter & Co., Inc., to do a general security under- 
writing and distributing business. 


—Alfred J. Liebmann and Joseph H. Lederer announce the formation 
of the firm of Liebmann & Co., 1 Broadway, New York, for the transaction 
of a brokerage, underwriting and general investment business. Specializing 
in bank and insurance securities. 


—Kidder, Peabody & Co. announce to-day the admission of four new 
Partners: Howard N. Flanders, John A. Remick, William B. Snow, Jr. and 
Robert Winsor, Jr. At the same time the firm announces the retirement of 
William Endicott as a partner. 


—David B. Lemon, Jr., and Edward G. Ewing, formerly partners of Wm. 
West & Co., who together with Wilson J. MacLaughlin and Walter B. Scrib- 
ner recently formed the firm of Ewing & Co. announce the opening of their 
new offices at 26 Broadway. . 

—Courts & Co., Atlanta. announce that they have become members 
of the New York Stock Exchange as of July 25 1929 and will be equipped 
with direct wires to Otis & Co., and Post & Flagg both of New York City. 
—G. W. Blair, formerly associated with Price, Waterhouse & Oo. of 
New York, has been elected comptroller of the Foreman National Corp., 
which is the securities affiliate of the Foreman National Bank of Chicago. 
—tLove, Bryan & Co., St. Louis and New York, announce that W. 
Arthur Stickney has been admitted to their firm as a general partner, 
and that Grafton Wiggins is now associated with their organization. 
—Kean, Taylor & Co., members of the New York Stock Exchange, 
announce that on August 1 Edward J. Duffy, Jr., and Charles E. Reed 
have been admitted to the general partnership in their firm. 

—Hewitt, Brand & Grumet, 30 Broad St., New York, have prepared 
their regular analysis of the stocks of New York City Banks & Trust Co’s 
based on the figures furnished on latest comptroller’s call. 

—Hornblower & Weeks, New York, have issued a special circular on 
The Pirelli Co. of Italy, which manufacturers electrical wire and cables, 
pneumatic tires and miscellaneous rubber goods. 

—Engel & Co., members of the New York Stock Exchange, announce that 
Gordon I. Davidson and Nesbett S. Jacobus have become associated with 
the Newark, N. J. office of the firm. 

—Noah MacDowell and Co., 20 Pine Street, New York, announce the 
opening of a trading department under the management of Joseph McCole, 
formerly with the Guaranty Co. 

—M. H. Hauser, Treasurer of Leo Z. Hauser & Co., Inc., has been 
elected President and a director of the Chain Store Realty Bond & Motrgage 
Corp. of Detroit, Mich. 

—G. M. P. Murphy & Co., 52 Broadway, New York, have issued an 
analysis of leading railroads of the country in the current issue of their 
Portnightly Review. 

—Potter & Co.. members of the New York Stock Exchange, 5 Nassau 
St., New York, have issued a special circular on the Pittsburgh & Lake 
Erie Railroad Co. 

—wW. W. Cumberland has been admitted to partnership in the firm of 
Wellington & Co., members of the New York Stock Exchange, 120 Broad- 
way, New York. 

—Joseph Walker & Sons, 61 B oadway, New York, have issued a cireular 
discribing a selected list of guaranteed railroad stocks exempt from Federal 
income taxes. 

—Bank of Montreal has published a Crop Report which contains a brief 
synopsis of telegraphic reports received at the head office in Montreal from 
its branches. 

—James C. Willson & Co., 39 Broadway, New York, have issued a cireu- 
lar describing the new Curtiss-Wright Corp., and the companies which they 
control. 

—Emanuel & Co., members New York Stock Exchange, New York, 
announce that James B. Regan, Jr., has become associated with them. 

—J. Gilligan & Co., members New York Curb Exchange, announce that 
Joseph Loeb is associated with them in charge of their sales organization. 

—wW. E. Hutton & Co., members of the ‘New York Stock Exchange, 
announce that B. E. Smith ‘has retired as a general partner of the firm. 

—John V. Hansen has become a general partner in the firm of M. J. 
Freeman & Co., security dealers at 43 Exchange Place, New York. 

—Peat, Marwick, Mitchell & Co., accountants and auditors, have ad 
mitted Eric A. Camman, C. P. A., to partnership in their firm. 

—The latest Investment Review of Clark Williams & Co., New York, 
contains an analysis of Public Service Corporation of New Jersey. 

—McClave & Co., members New York Stock Exchange, announce that 
Hulbert D. Bassett has become a general partner in their firm. 

—Paul Jordi, formerly with the Irving Trust Co., is new associated with 
Gammack & Co., members of the New York Stock Exchange. 

—Chas. ©. Conover & Co., 68 Wall St., New York, have prepared a 
special analysis of the Wood Newspaper Machinery Corp. 

—Shuman & Co., members of the New York Stock Exchange, announce 
that Max 8. Weil has become a special partner in the firm. 

—The Bankers Trust Co. has been appointed registrar for the common 
stock of the Standard Cap & Seal Corp. 

—Dougias E. Bartow, formerly with Salomon Bros. & Hutzler, is now 
associated with Evans Stillman & Co. 

—Prince & Whitely, 25 Broad St., New York, are distributing an analysis 
of American Car & Foundry Co. 

—Smith N. Bradf r has become associated with Robert Garrett & 





maturity, price, yield and earliest call price and date for the securities. 


Sons of Baltimore. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


t ks formerly a ring here will now be 
came yey 4 part of this pager ampdietele following the 
siiterial matter, in a department headed “INDICATIONS OF 

SINESS ACTIVITY.” 


New York, Friday Night, Aug. 2 1929. 

SUGAR.—Prompt Cuban was quiet early in the week at 
2\e. to 3.89c. Receipts 4t Cuban ports for the week were 
37,996 tons against 37,065 in same week last year; exports 
107,662 tons against 69,595 last year; stock (consumption 
deducted) 1,050,023 against 1,016,592 last year; centrals 
grinding none. Of the exports 48,418 went to Atlantic 
ports, 10,748 to New Orleans, 809 to interior United States, 
5,136 to Galveston, 544 to South America and 42,007 to 
Europe. Rain is wanted in Cuba. Atlantic port receipts 
for the week were 54,372 tons against 58,915 in previous 
week and 42,960 same week last year; meltings 71,866 tons 
against 67,288 in previous week and 65,690 same week last 
year; importers’ stocks 394,042 tons against 394,042 in 
previous week and 343,774 last year; refiners’ stocks 251,044 
tons against 268,538 in previous week and 146,245 last year; 
total stocks 645,086 against 662,580 in previous week and 
490,019 last year. Refined was 5.50c. with good with- 
drawals coincident with hot weather all over the country. 

Havana cabled July 27: ‘The decree establishing a single 
selling agency to control the 1929-30 crop of Cuban sugar 
was signed by President Machado yesterday. It appoints 
a co-operate export agency and orders that with the begin- 
ning of the harvesting of the next crop, 1929-30, all the 
sugar production of Cuba destined for exportation will be 
sold exclusively through this agency. It is also established 
by the decree that the agency is to be in charge of the sale 
of such surplus of the 1928-29 crop as there may be on 
Aug. 31 next. Regarding the transactions of sales the 
agency may sell to the refiners of the United States raw 
sugars to be refined and re-exported. In each case the 
American refiner must give a bond as guarantee. In case of 
limitation or restriction of the crop, the decree provides that 
the National Commission for the Defense of Sugar will make 
to the President of the Republic whatever suggestions it 
may deem necessary.’ Futures on the 29th inst. ended 
6 to 7 points off with sales of 36,400 tons. The decree as 
to single selling had been discounted. Besides there was 
some uncertainty as to its attitude towards hedging. Ha- 
vana cabled July 29: ‘‘There is no doubt that the terms 
of the decree as signed by President Machado will be applied 
strictly to the 1930 crop but there still appears to be some 
uncertainty owing to the wording of the decree whether it 
will be extended to the complete control of the balance of 
of the current crop unsold on Aug. 31.” It was stated that 
until an official translation of the decree has been received 
it cannot be definitely known what its terms are. 

On the 31st futures ended 3 to 5 points higher. At one 
time the advance was 6 to 7 points. Offerings were sniall. 
There was active covering of shorts. There was a rumor 
early in the day that F. O. Licht in his July 31 report had 
indicated that the prospects for the European beet crops 
were poorer, but this could not be confirmed. Sales were 
39,600 tons. A London cable to the effect that the Java 
Sugar Producers’ Association has not agreed to co-operate 
in the flotation of a sugar cartel caused the late reaction. 
Sales of Cuban raw were reported at 2c. c.&f. London 
cabled that Licht’s European acreage estimate was un- 
changed. Another cable from London said that a satis- 
factory report on conditions is expected from Licht. Still 
another cable reported that the Factories Association esti- 
mates the Russian acreage at 784,000 hectares, against 
769,000 at the end of June. The same message says the 
weather is mainly favorable, although rain is wanted in some 
districts. According to private advices, while the 1930 
crop will be wholly under the control of the Exporting Com- 
pany, all sugars of the current crop except those that are 
“legitimately under contract’’ are to be sold, after Aug. 31. 
The question has arisen as to whether or not the Cuban Gov- 
ernment will recognize hedges. 

Washington wired that owing to the bitter opposition 
to the alleged high rates on sugar by the Hawley tariff bill, 





Republican members of the Senate Finance Committee 
have decided to reopen hearings on this particular schedule. 
The sliding seale rate of duty will be based on the average net 
price New York for refined over periods of three months, 
according to advices from Washington. Denver advices 
said the inter-mountain sugar beet farmers are “‘unalterably 
opposed” to a sliding scale sugar tariff and stand solidly 
for the $2.40 flat rate against Cuba, as passed by the House 
of Representatives. In a resolution forwarded Monday to 
the Senate Finance Committee, the Mountain States Beet 
Growers’ Marketing Association, serving factories repre- 
senting half of the nation’s beet output declared the sliding 
seale ‘fraught with vicious discriminatory and unjust conse- 
quences”’ to the domestic industry. 

On the Ist inst. futures were 2 to 4 points net higher 
with sales of only 11,900 tons. The market, according 
to the general estimation had pretty well discounted all the 
bullish factors although not quite. The firmer tone was 


due to confirmation of reports that the National Association 
of Cuban Mill Owners representing practically the entire 
sugar industry of Cuba, has unanimously approved of the 
single selling plan of President Machado, the plan which he 
has decreed shall go into effect. This cleared the atmo- 
sphere. Prompt raws were dull at 2% to 2 5-32c. for 
Cuban. To-day prices ended 2 to 3 points higher, with 
sales of 26,200 tons. Final prices for the week are un- 
changed to 1 point higher. The trade bought to-day. 
Dec., Jan. and March said to be covering hedges. Con- 
tracts were scarce. Futures braced prompt raws. 
Prices were as follows: 


Spot unofficial _-_--- ak eee 2.26@ _--|July-_------- 2.42@ --- 
ES 2.17@ --.|March_-_-_-_-- 2.30@ _-- 
i” ee 3.266 ccc|MAY coccoce 2.35@2.36 


COFFEE on the spot was dull with Santos 4s 22% to 
22 léc.; Rio 7s, 16c.; Victoria 7-8s, 15 4c., but talk was that 
154%e. might be accepted. On the 29th there was a good 
supply of cost and freight offers at irregular prices. Santos 
changed little, but Rio advanced. For prompt shipment, 
Santos Bourbon 2s were quoted at 22c.; 2-3s at 22.95 to 23c.; 
3s at 211% to 22c.; 3-4s at 21.65 to 21.90c.; 3-5s at 20.45 to 
22c.; 4-5s at 20 to 21 4c.; 5s at 19.90 to 20 4c.; 5-6s at 18.95 
to 19.90c.; 6s at 18.95; 6-7s at 19.10; 7-8s at 14.80 to 15.90c.; 
part Bourbon 3-5s at 20 4c.; 4-5s at 22.40c.; 5-6s at 19 4e.; 
peaberry 4s at 21 to 214c.; 4-5s at 19.85 to 20.40c.; rain- 
damaged 5-6s at 17'%c.; 6-7s at 1634 to 17c.; 7-83 at 15c.; 
Rio 7s at 15.20¢.; 7-8s at 14.95e. On July 30 cost and freight 
offers from Brazil were slightly lower in some cases. For 
prompt shipment they included Santos Bourbon 2-3s at 
22.95c.; 3s at 2134¢.; 3-4s at 2034 to 21.80c.; 3-5s at 20% to 
21.15¢.; 4-58 at 1934 to 21 éc.; 5s at 19 to 20.40c.; 5-6s at 
18.95 to 19.90c.; 6s at 1834 to 18.95c.; 6-7s at 19.10c.; 7-8s 
at 14.80 to 15.90¢c.; peaberry 4s at 21 %c.; 4-5s at 1934 to 
20.30¢c.; rain-damaged 3-5s at 19.65c.; 5-6s at 18c.; 6-7s at 
17.15¢.; 7s at 16.45¢.; Rio 7s at 15.05e.; 7-8s at 14.80c.; 
Victoria 7s at 14\%c. and 7-8s at 13.90c. 

On July 31 cost and freight offers from Brazil were un- 
changed to lower. There were not many here. Santos 
bourbon 3s for prompt shipment were offered at 2114 to 
21.95; 34s at 21.85; 3s-5s at 20.90; 4s-5s at 20.15 to 2114; 
5s at 20 to 20.15; 5s-6s at 19.15, 6s at 18.95; 6s-7s at 19.10; 
7s-8s at 14.60 to 15.90; part bourbon 3s-4s at 2114; 3s-5s at 
1934 to 204; rain damaged 3s-5s at 19.65; 5s-6s at 18.00 to 
18.35; 6s-7s at 1.715. Peabury 4s at 21% and 4s-5s at 
20.15. Rio 7s for prompt shipment were here at 14.95 and 
7s-8s at 14.70, a decline of 15 points. On the Ist inst. 
cost and freight offers were rather easier. Prompt ship- 
ment Santos bourbon 2s-3s at 2234; 3s-4s at 2034 to 21.60; 
3s-5s at 20.60 to 20.95; 4:-5s at 20.15 to 20.70; 5s at 18% 
to 20.20; 5s-6s at 1934 to 19%; 6s at 18.95; 6s-7s at 16.00 
to 17.50; 7s-8s at 14.60 to 15.90; rain damaged Santos 3s 
at 20c.; 3s-5s at 19.40; 5s-6s at 1734; 6s-7s at 16.90; 7s-9s at 
14%. Rio 7s were here at 1434 and 7s-8 at 14%. Santos 
berry 4s-5s at 19.75 to 20.15; 5s-6s at 18% and 6s at 18.80. 

Cucuta, fair to good, 20% to 2114c.; Honda, 23 to 23%c.; 
Medellin, 24 to 24'4c.; Mandheling, 34 to 37c.; Robusta, - 
washed, 20%c. Santos 4s were nominally 22144 to 224c.; 
Rio 7s, 15% to 16c.; Victoria 7-8s, 15144 to 154%e. On the 
29th futures were 4 points lower to 7 higher on Rio with 
sales of 12,750 bags and unchanged to 6 points higher on 
Santos with sales of 8,500 bags. A private cabel from Santos 
expressed the belief that owing to the suspension of substi- 
tutions of rain-damaged for desirable grades by the insti- 
tute, new crop coffees will soon become scarce. Rio and 
Santos cables were steady. Europe was quiet with little 
change. The arrivals of mild coffees in the United States 
during July were 284,179 bags against 260,180 bags in June 
and 225,826 in July last year. The deliveries last month 











Aug. 3 1929.] 








were 398,228 bags against 264,186 in June and 205,974 in 
July last year. The stock on Aug. Ist was 398,228 bags 
against 358,977 on July 1 and 379,539 a year ago. 

E. Laneuville put the world’s visible supply on Aug. 1 at 
5,465,000 against 5,335,000 on July 1 and 5,562,000 on 
Aug. 1 last year; arrivals of coffee in Europe during July: 
Brazil, 474,000, against 545,000 last. year and 443,000 two 
years ago; milds 376,000, against 581,000 last year and 
229,000 two years ago; arrivals of milds one month, United 
States, 284,000, against 226,000 last year and 194,000 two 
years ago; Europe, 376,000 against 581,000 last year and 
299,000 two years ago; deliveries during July all kinds, 
United States, 828,000, against 847,000 last year and 884,000 
two years ago; Europe 832,000, against 838,000 last year 
‘and 712,000 two years ago. Total world’s deliveries one 
month, United States, 828,000, against 847,000 last year 
‘and 884,000 two years ago; Europe, 832,000 against 838,000 
last year and 712,000 two years ago; Southern ports, 80,000, 
against 33,000 last year and 97,000 two years ago. On the 
3lst futures ended 20 to 30 points lower on Rio and 13 to 
28 points off on Santos with sales of 20,750 bags of the 
former and 36,000 bags of the latter. Lower prices at Rio 
and selling believed to be for European account caused the 
reaction. Also there was considerable local liquidation. 

On the Ist inst. futures closed 3 points lower to 4 points 
higher with sales of 46,750 bags. razilian cables were a 
little better although Europe was weaker. There was some 
liquidation of September and December, but on the other 
hand there was a certain disposition to cover so that net 
results were not striking one way or the other. To-day fu- 
tures closed 4 points lower to 5 higher on Rio with sales of 
12,000 bags and 1 to 5 higher on Santos with sales of 9,000 
bags. Final prices show a decline for the week on Rio of 
13 to 31 points and on Santos of 9 to 19 points. 

Rio coffee prices closed as follows: 


Spot unofficia ae 19.76a ----|May er 18.63@ nom 
Ree 20.56@ ae: fa) Reese @ 


Santos coffee prices closed as follows: 
Spot unofficial: , _-16.00) Dec ....--13.64@13.65|May ----- 12.89@ -.-- 
Pe era 14.22@ _...|March----13.24@ _-_--|July_----- 12.63@ ___- 
COCOA ended at 10.75¢. for September, 10.52c. for De- 
cember and 10.63 for March with sales of 88 lots. Final 
yeeee for the week show a decline of 1c. on September while 
ecember is 1 point higher. 


LARD on the spot was firm late last week with prime 
western 12.80 to 12.90c.; refined Continent, 1234¢.; South 
America, 133%c. and Brazil in kegs, 143%%c. On the 27th 
futures closed unchanged to 5 points lower. Hogs were 10c. 
lower with larger receipts. Liverpool closed 3d. to 9d. 
higher. Ribs and bellies were dull and largely nominal. 
Hog receipts at Western points were 33,000 against 32,900 
a week previously and 27,100 a year ago. Chicago expected 
45,000 hogs on Monday. Futures on the 30th declined 15 
to 22 points partly on stop orders. Hogs fell 25c. in the 
western markets. Cash markets for lard were down about 15 
points. Cash ribs were unchanged. Total western receipts 
of hogs were 90,000 against 95,600 a week previously and 
‘75,200 last year. There were export clearances of 3,800,000 
lbs. from New York to Glasgow, Rotterdam and Hamburg. 
On the 31st futures advanced 5 to 8 points with grains higher 
and hogs up 10 to 15¢e. Receipts of hogs were the smallest 
in some time, being 69,500 at Western points against 74,500 
a week ago and 74,400 a year ago. On the Ist inst. futures 
closed unchanged to 3 points higher. Steady prices for 
hogs had some effect on lard. Receipts at all Western 
markets were 62,800 hogs against 77,100 a week previously 
and 79,600 last year. The stocks of contract lard at Chicago 
increased for the month of July 8,489,431 lbs. or about 
what was expected by some. Others looked for an increase 
of about 10,000,000 lbs. To-day futures ended 10 points 
lower with the grain markets off. Final prices are 28 to 30 
points lower than a week ago. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

} St EES eee 12.20 12.17 eS 5 ae es 

September -_._-_----- 12.32 19.90 12.10 12.17 12.17 12.07 

EE TE 12.50 12.45 12.25 12.32 12.32 12.22 

PE aks wt Saicbac Scheel saddle” bhataw banat 12.42 12.32 


PORK steady; mess, $32; family, $37; fat back, $25.50 
to $29. Ribs, 13.25¢. Beef firm; mess, $26; packet, $25 
to $27; family, $28 to $30; extra India mess, $42 to $45; 
No. 1 canned corned beef, $3.10; No. 2, six pounds, South 
America, $16.75; pickled tongues, $75 to $80. Cut meats 
steady; pickled hams, 10 to 20 lbs., 2234 to 241c.; pickled 
bellies, 6 to 12 lbs., 1914 to 224c.; bellies, clear, dry salted 
boxed, 18 to 20 lbs., 1644c.; 14 to 16 lbs., 1634c. Butter, 
lower grades to high scoring, 38 to 4444c. Cheese, flats, 
22% to 29¥c.; daisies, 22 to 28c. Eggs, medium to extras, 
30 to 35c.; closely selected, 3544 to 37c. 


OILS.— Linseed advanced to 12.9c. for raw oil in carlots, 
cooperage basis, and 13.7c. for single barrels. For five 
and ten-barrel lots, 13.3c. was quoted. The strength of 
flaxseed has had its influence. Drought in the flaxseed 
belt has done considerable damage. Cocoanut, Manila, 
Coast, tanks, 6% to 6%c.; spot, N. Y., tanks, 7c. 
Corn, crude, barrels, tanks, f.o.b. mills, 8c. ive, Den., 
$1.35 to $1.40. China wood, N. Y. drums, carlots, spot, 
14% to 15c.; Pacific Coast, tanks, fufures, 1314 to 13346 
Soya bean, barrels, N. Y. tanks, coast, 944c. Edible 


Olive, 2.25 to 2.30c. Lard, prime, 14%c.; extra strained 


winter, N. Y., 124%4c. Cod, Newfoundland, 62¢e. Tur- 
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pentine, 51% to 57%e. Rosin, $8.624% to $9.65. Cot- 
tonseed oil closed 7 to 12 points lower with sales of 800 
barrels. Demand was small. Lower prices for cotton 
and lard had a depressing effect. Prices ended as follows: 





pc oeeeeees vii tar Copeeeeee 1 eee Eee 
Seceecus . : OV....-.-.Y. . OD... ....--8. . 
Sept........ 9.58@9.66| Dec. .....-.. 9.65@9.68|Mar---.-.-- 9.82@9.85 








PETROLEUM. Gasoline was easier with large stocks. 
There was a good demand at the decline. U.S. Motor was 
offered by one of the leading independents at 914c., and it 
was rumored that on a firm bid 9c. would be accepted, but 
this could not be confirmed. There was a brisk jobbing de- 
mand. The warm weather has helped consumption, but 
the weakness in Mid-Continent, together with the large 
stocks on hand, has tended to check the demand from many 
of the smaller distributors. Foreign buyers are not in- 
clined to purchase very far ahead. Kerosene was steady. 
Refiners look for a better market very soon and are not 
pressing sales. Jobbers are showing more interest in fall 
requirements. Water white, 41-43 gravity, was quoted 
at 734c. in tank cars at refineries and 834c. in tank cars 
delivered to nearby trade. Bunker oil was in rather better 
demand at $1.05 at refineries and $1.10 f.a.s. New York 
Harbor. Diesel oil was more active at $2 at refineries. 
Domestic heating oils were quiet. Pennsylvania crude 
prices were rétluced 25c. by leading purchasing agents. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,”’ in an article entitled ‘‘Petreleum 
and Its Products.”’ 


RUBBER.—On ‘the 29th prices here declined 20 to 40 
points with trade dull and London off % to 3-16d. and 
Singapore 1-16d. London’s stock decreased 623 tons and 
Liverpool’s 28 tons. Neither change attracted any at- 
tention. London’s total is now 30,167 tons and Liverpool’s 
4,729 tons. New York on the 29th closed with August 
20.60c.; December, 22.30c.; January, 22.50 to 22.60c.; 
March, 23 to 23.10e. Outside prices: Ribbed smoked spot 
and July, 214% to 214%c.; August, 213% to 215%e:; Septem- 
ber, 2154 to 21%e.; October-December, 223% to 22%ce.; 
January-March, 23 to 23\4%e. Spot, first latex crepe, 
221% to 22%c.; thin pale latex, 22% to 22%c.; clean, thin 
brown crepe, 184% to 18%e.; specky crepe, 18 to 18%e.; 
rolled brown crepe, 13 to 13 4e.; No. 2 amber, 18% to 18 %e.; 
No. 3, 184% to 18 %e;. No. 4, 18 to 18 \%e. 

On the 31st prices at New York ended 30 points higher 
on August and 10 points lower to 10 points higher on other 
months. Sales were 70 contracts or 175 tons. August ended 
on the 31st at 21¢c.; September, 21.30c.; December,’ 22.40c.; 
January, 22.50ce.; March, 22.90c.; May, 23.40c. Outside 
prices: Ribber smoked sheets, spot, 21 to 2144c.; August, 
211% to 21%ce.; Sept., 2134 to 21%c.; Oct.-Dec., 22% to 
22%%c.; Jan.-March, 2234 to 23c. Spot, first latex crepe, 
221% to 22%%c.; thin, pale latex, 223% to 22%c.; clean, thin, 
brown crepe, 181% to 18%%c.; specky crepe, 17% to 18 e.; 
rolled brown crepe, 12% to 13\%e.; No. 2 amber, 18% to 
185%c.; No. 3 amber, 18% to 18%c.; No. 4 amber, 17% to 
18\%e. Paras, upriver, fine spot, 22144 to 224c.; coarse, 
114% to 12e. London on the 31st spot and August, 11d.; 
Sept., 1144d.; Oct.-Dee., 11 5-16d.; Jan.-March, 11 9-16d.; 
April-June, 11 13-16d. Singapore, August, 10%d.; Oct.- 
Dec., 11144d.; Jan.-March, 11 9-16d. Rubber invoiced for 
shipment to the United States for the week ended July 27, 
according to vise figures of the Department of Commerce, 
totalled 9,144 tons representing an increase of 1,829 tons 
for the week. On the Ist inst. New York advanced 10jto 
40 points. Actual rubber advanced \% to Yc. London 
was up 1-16 to 3-16d. Singapore was closed. The sales 
here were 187 contracts as against 70 the day before. Sept. 
closed on that day at 21.50c.; October at 21.80 to 21.90c.; 
December, 22.60c.; paper 22.80¢.; March, 23.20 to 23.30c. 
May, 23.70c. Outside ribbed smoked, spot, 2144 to 21¥e.; 
August, 213% to 215%c.; Sept., 21% to 21%c¢.; spot, first 
latex crepe, 2214 to 22%c.; rolled brown crepe, 134 to 
13\%c.; No. 2 amber, 18% to 18%c.; No. 3, 18% to 18%ce.; 
No. 4, 18 to 18%e. 

To-day prices closed 30 to 50 points off, with sales of 
227 lots. Aug. closed at 20.60c.; Sept., 21.20c.; Dec., 
22.10 to 22.20c. London closed very steady at net. declines 
of 1-16 to 3-16d.; Spot-Aug., 1ld.; Sept., 11 1-16d.; Oct.- 
Dec., 1144d.; Jan.-Mar., 11}4d., and April-June, 1134d. 
The London market will be closed to-morrow and Monday 
for the bank holidays. Stocks next week are expected to 
increase 600 tons and will compare with 30,167 tons on 
hand at the beginning of the current week. Final prices 
show a decline for the week of 40 points. 


HIDES.—On the 29th ult. sales at the Exchange were 
600,000 lbs. closing unchanged to 10 points ower. ptem- 
ber ended at 16.70 to 17.20c.; October, 17 to 17.25c.; Novem- 
ber, 17.40 to 17.80c.; December, 18 to 18.05c.; January, 
18.10 to 18.15¢.; May, 18.40 to 18.60c.; May, 18.65 to 18.75¢. 
Trading in the River Plate frigorifico hide market was 
moderate last week with 32,000 Argentine steers sold at 
17%e. down to 17c.; also 10,000 Uruguayan steers at 
16 15-16 to 174%c. Stocks on hand were 32,000 Argentine 
steers, 14,000 Uruguayan steers and 7,000 frigorifico cows. 
The belief prevailed in some quarters that the bottom had 
been reached. In packer hides July production sold at 18e. 





for native steers, 174c. for butt brands and 16}4c. for 
Colorados. Country hides were quiet. On the 30th it was 
said that light cows sold under 17¢. Chicago seemed weak. 
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New York on the 30th sold 760,000 Ibs. at the Exchange 
closing 10 points lower to 15 higher. July heavy steers were 
firmer. At the Exchange here December closed at 18.05 
to 18.15¢c.; January, at 18.15 to 18.20c. and Fe at 
18.15 to 18.30e. Common hides, Central America, 19c.; 
Savanillas, 18}4c.; Santa Marta, 19¢.; Packer, Native 
steers, 18c.; butt brands, 1714c.; Colorados, 164%c. New 
York City calfskins, 5-7s, 1.80 to 1.85c.; 7-9s, 2.30c.; 9-12s, 


3.15¢e. To-day prices ended 15 pointe off to 10 hi with 
~~. 4 lots. ptember cl at 17 to 17.60c., mber 
18.20c. . 


OCEAN FREIGHTS were quiet early in the week. 
More activity was reported in petroleum later on. 

CHARTERS included Cuba to United Kingdom-Continent late 
Augers. 17s. 6d.; Cuba te United me may lg Ee August, 1868. 9d.; 
oe | Bigg pattesss. 13s. 6d. Coal: Hampton Roads 

, ‘ * 
round prompt, $1.35 
. 8. Gulf or North 


TOBACCO.—It is still a fact that Sumatra tobacco suit- 
able for a 5-cent cigar commands the most attention. Offer- 
ings were not large. The demand was s For Con- 
necticut shade grown there was what was ed a fair de- 
mand at times, but even this does not seem to have been 

eneral. Prices were said to be ee, unchanged. 
uth Boston, Virginia reports to the U. 8. Tobacco Journal 
that the crop outlook is very favorable. The Turkish leaf 
crop will be smaller than that of last year. Sales earlier in 
the year were 1,433,000 lbs. to the Italian regime at 42 to 
66c. per pound. Duys says there is a good season ahead for 
manufacturers. The dry spell in Connecticut is said to be 
becoming serious; the crop looks uneven, especially June 
plantings. Chicago is quiet. Havana says trade is low in 
remedios. Richmond wants a co-operative organization 
to sell sun-cured and dark-fired tobacco. The bank situa- 
tion in the Tampa region is said to be back to normal. 
Georgia’s — are reported higher than last year’s at 22 
towns with sales reported at $12 to $30 100 Ibs. with 
the average from 25 to 50% higher than the opening day of 
last year. At Douglas, warehousemen average $18. In 
North Carolina the outlook points to good prices. e is 
slow on the Pacific Coast. The car strike hurts retail 
business at New Orleans. Exports of leaf tobacco from 
Cuba to the United States during June 1929 amounted to 
1,839,060 lbs. says a report to the Tobacco section of the 


Department of Commerce, 1,286,598 lbs. were stemmed 
and 552,462 lbs. unstemmed. Shipments of cigars amounted 
to 28,711. The South African crop is 16,500,000 lbs. or 
29% smaller than last season. 


artford, Conn., wired Aug. 1 that a heavy hail storm 
with stones as large as hickory nuts, did $1,000,000 damage 
in that State. Tobacco throughout the Connecticut Valley 
suffered the heaviest damage, and reports indicate a total 
loss in many cases. Where the hail hit it not merely riddled 
the tobacco leaves, it completely denuded the stalks. 
Lexington, Ky., wired: ‘‘Kentucky will produce one of 
the largest tobacco crops in its history this year, if a recent 
survey of crop conditions based on estimates July 1 and 
just made public by Government experts, can be relied on. 
According to this survey, the 1929 total acreage of tobacco 
of all types in Kentucky is approximately 19% greater 
than that of 1928, which bears out the prediction made by 
gear correspondent at the | of the season that the 
eaf acreage would be an unusually heavy one. Based 
on the records of previous tobacco yields in Kentucky, 
this year’s area of 461,700 acres, with average conditions 
until cured, would produce around 403,341,000 pounds 
of all types of leaf grown in the State, as compared to 

{600,000 pounds produced last year and a five-year 
annual production of 369,695,000 pounds from 1923 to 
1927 inclusive.” 


COAL.—There has been the usual mid-summer demand 
both for bituminous and anthracite, with no special features 
at this particular time. Anthracite wholesale long tons 
grate, $8.20 to $8.30 f.o.b. mines; stove, $9; chestnut, $8.50; 
egg, $8.10; pea, $4.70 to $4.80; buckwheat, $2.50 to $2.75. 
Bituminous, New York tidewater, f.o.b. piers, Navy stand- 
ard, $5.10 to $5.25; high volatile steam, $4.30 to $4.40; high- 
‘grade medium volatile, $4.50 to $4.65. 


COPPER was more active. On the Exchange here on the 
31st some 300,000 lbs. were taken by a leading factor in Oc- 
tober, December and January positions. Prices were 5 to 
15 points higher on that day. Domestic copper was firm 
at od and 18.30c. for export c.if. Europe. Foreign sales 
on the 3lst amounted to 9,000,000 lbs., the largest in four 
months. On Tuesday they were 4,750,000 lbs. and on 
the previous day 6,000,000. Sales for export during July 
were estimated at 72,000,000 lbs. Refined stocks are ex- 

ted to show a large increase for July. In London on the 
31st spot fell ls. 3d. to £73 3s. 9d.; futures off 2s. 6d. to 
£73 128: 6d.; at the second session spot advanced Is. 3d., 
and futures were up 2s. 6d.; sales were 50 tons spot and 
1,150 futures. Electrolytic spot was £84 5s.; futures £84 15s. 
Of late business has been quiet with the home trade. Good 
export buying was reported. Sales for export on the Ist inst. 
were reported as 3,500,000 lhs., -making 12,500,000 in two 





days, or about 23,000,000 Ibs. in four ee Export — 
tion was 18.30c. c.i.f.; domestic 18c. ndon on the Ist 
inst. advanced 1s. 3d. on sstandard spot to £73 5s.; futures 
up 3s. 9d. to £73 16s. 3d. Electrolytic £84 5s. spot and £84 
15s. futures. Later in the day t standard reacted Is. 3d. 
to the previous closing price of £73 3s. 9d.; futures lost 1s. 3d. 
going back to £73 15s. 


TIN was rather quiet. On the 31st futures were 5 points 
lower to 5 ight Straits ended with tg 47 %%c.; August, 
47% to 47%c.; September, 47% to . October 48 to 
48\%ec.; November, 48% to 484c., and December, 48%ce. 
Sales were estimated at 100 tons, mostly spot and August. 
In London on the 31st spot fell 2s. 6d. to £213 10s.; futures 
up 2s. 6d. to £217 10s. Straits drop 2s. 6d. to £217; 
sales, 55 tons spot and 180 futures. rn c.if. London 
10s. higher at £221 10s. Later in the week tin declined here 
in sympathy with a sharp fall in London. On the spot there 
was said to be good buying of Straits on the basis of 47 5°" 
but later in the day it was 47%e., August, 47% to 47 %.; 
September, nominally, 4714c.; October, 4734¢.; November 
48c.; December, 48¥%c. At the Exchange, August 

on the Ist inst. at 46.75e. to 46.85¢.; September, 47 to 47.10c. 
London on the Ist inst. declined 12s. 6d. on spot standard 
to £212 17s. 6d.; futures off 10s. to £217. Straits declined 
12s. 6d. to £216 7s. 6d. Later in the day spot 

declined 10s. more touching £212 7s. 6d. Futures dropped 
12s. 6d. further to £216 7s. 6d. Eastern c.if. London was 
£221 10s. Today August ended at 46.90c.; September, 
47.50 to 47.65¢e., and December at 47.70c. Sales were 25 
tons. Final prices are 25 points higher for the week on 
September and 25 points lower on December. 


LEAD at one time was steady at 6.55 to 6.60c. East 
St. Louis, and 6.75e¢. New York. Demand wasfair. Joplin 
reported a steady demand for lead ores with the price 
holding around $85. In London on the 31st spot fell 
5s. to £22 15s.; futures dropped 5s. to £22 17s. 6d. In 
the second London session spot advanced 1s. 3d. and futures 
1s. 3d. Later on prices were noticeably firm at 6.75c., 
the official price, and 6.65c. to 6.60c. in St. Louis. There 
was a fair demand from consumers at the West. New 
York was quiet. In London on the Ist inst. spot standard 
advanced 8s. 9d. to £23 3s. 9d.; futures up 5s. to £23 2s. 6d. 
Later on the same day spot advanced 1s. 3d. further to 
£23 5s.; futures rose ls. 3d. more to £23 3s. 9d. 


ZINC buying was limited to immediate requirements. 
Ore was firm at $44. Prime Western was 6.80c. East 
St. Louis and 7.15e. New York. In London on the 31st 
spot fell 1s. 3d. to £25 2s. 6d.; futures off 1s. 3d. to £25 5s. 
Later prices remained on the basis of 6.80c. East St. Louis, 
but there were hints that business had been done at 6.774e. 
New York was 7.15¢e. But trade was seemingly more or 
less hesitant. In London on the Ist inst. spot declined 
ls. 3d. to £25 1s. 3d.; futures off 1s. 3d. to £25 6s. 3d. 


PIG IRON was generally quiet. The burr under the 
saddle is the Alabama situation. In other words Alabama 

roducers it is said continue to ease prices in the race for 

usiness in a slow market. It matters little that Pittsburgh 
stocks are said to be more than 50% smaller than a year ago. 
Whether Southern is selling under $13.50 does not clearly 
appear. Birmingham wired on the 29th that pig iron was 
$14.50 in home territory, and $13.50 to $14 to the North 
and East. If areduction in the freight rate is granted 20,000 
tons more can it seem to be moved eastward. There is 
always that “if.” 


STEEL.—The output continues bigh. The demand at 
Pittsburgh is dec to be only slightly below that in June. 
The current output of ingots is said to be 96%; Independents 
92. A wire from Pittsburgh said that all large sheet consum- 
ing lines are running at least as good as a year ago, with 
automobile and freight car builders showing substantial 

ins. Sheet prices it is hinted are now and then shaded, 

ut it is added that galvanized sheet are generally 3.60e, 
sheet mill black 2.85 to large users. Blue annealed and 
automobile material are fairly steady at 2.35c. and 4.10c., 
respectively. Cold finished steel bar business was considered 
satisfactory for July. Producers look for increased buying 
by makers of medium priced automobiles with continuation 
of heavy production of cheap models. Whatever sales are 
taking place in rerolling billets sheet bars and slabs are at 
am . Wire rods were reported in good demand and firm 
at a 


WOOL.—A Government report said on July 29: ‘Do- 
mestic wools of 56s and 48-50s grades are selling about as 
soon as moderate quantities are accumulated from current 
grading operations. This situation exists in both fleece 
and territory lines. The receipts of domestic wool at 
Boston during the week ended July 27 amounted to 10,- 
389,300 pounds, against 8,457,200 pounds during the 
previous week.’’ Boston wired July 30: ‘‘The East India 
wool auctions closed the fifth series to-day with prices 
unchanged from yesterday’s rates and prices s y at 
slightly under the closing rates of the previous series. 
American purchases were moderately made and included 
mostly carpet descriptions.’’ 


SILK to-day ended 2 points lower to 5 higher with sales 
of 105 bales. Aug. ended at 4.88c., Sept., 4.80c., and 


Dec. at 4.78 to 4.82c. 
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Friday Night, Aug. 2 1929. 
THE MOVEMENT OF THE CROP, as indicated by our 
from the South to-night, is given below. For the 
88,730 bales, against 15,609 bales last week and 13,203 
bales the i week, making the total receipts since 
Aug. 1 1929, 2,688 bales, against 5,302 bales for the same 
yy pelea showing a decrease since Aug. 1 1929 of 
,614 bales 
Receipts at— | sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Gelrestgn.-----| 746, 900, 2.483) 177) ----| 430) 4.898 
Houston... .... 84 653 341 tae 288) 515| 5,406 
Corpus ee ae ae Re Be Ra 
@w Orleans..--| 221; 434, 719) ‘767; <---.| 218] 2,350 
Seger kod 35 20; 451 7 958 
a RE 5 ae Ee 48 “j08} 31 3e7 
Charleston_.._.- 159} 139 2,253| G0. cewek > 0250 
{glee Charles... REST pat Be" Pee 60 aT «tg 
Norfolk....___- 132} ~~49) 1,056) <~-- 100} 363 
New York._.... Calais pen be decals 14 nimi inher 
roa Desde ° Guat’ abel © Me Geeue tases 
bieaee ahaha <4 Wes Sune 157 
Totals this week_! 1,592| 2,290! 6,898’ 25,262! 514! 2,174! 38,730 














The following table shows the week’s total receipts, the 
— since Aug. 1 1928 and stocks to-night, compared with 
year: 

















1929. 1928. Stock. 
A ” w This )Si: A This \SinceA 
ug. 2. nce Aug ug 
Week.|} 11 . | Week. | 1 1928. 1929. 1928. 
Galveston _-_._..- 4,824 439| 4,273 1,326] 76,090) 85,444 
Texas City.....- Ra - cnpeee area 1,265 3,150 
Houston ___...-- 5.406 803} 2,588 1,561} 143,990) 136,247 
Corpus Christi...| 14,904) --.-.. SB AUGL : wsesun 29,940 0,400 
Port Arthur, &c_- CO EER: inal’ ivweteadll +) Ghee secs 
New Orleans---.-.- 2,359 218} 5,469 887| 42,462) 143,542 
pide die oe 958 452 20) 3 11,307 3,634 
Pensacola .....-- et eases pees Wa ee eee 400} ---.-- 
Jacksonville -..-- jum: wpeadal AEE gig yen ae 674 613 
Savannah ___.. 357 140 212 19,275 16,427 
Co iin etna Se, ee 5,477 465) 15,772} 16,651 
Lake Charles. _-- a : oneegiadl Ml bosses 60 522 
W | oan 16 16 51 48 3,499 11,322 
Norfolk. ......-- 1,700 463) 3,275 800} 26,555 :720 
N’port News, &c-_ sadpngl . wtitdllagbes Seek “seen, zeke cee 
New York.._...- 1 ewewee BOGE ~ weeses 137,929 58,110 
_ eee Sn: acwagel eres eee :269 3,175 
Rais is aren 334 157 BOGE. aéttne 629 500 
Philadelphia - - . .. ae Lae ee ae eee 4,410 4,432 
Totals ......-.. 38,730' 2,688! 28,393 5,302! 515,526| 540,889 




















On order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. | 1923-24. 
Galveston -..| 4,824| 4,273 (704) 14,451] 7,404) 5,366 
Houston*----| 5.406/ 2.588] 15.389| 20.739) 25.518 -.-. =. 
New Orleans-| 2.3 5,469] 8.581] 9.265, 3,043] 5,362 
obile -_-.-- gos 20 379] 1,878 92 535 
Savannah _-_- 7 606} 3,022) 2,546) 2,295 852 
Obarleston---| 6,757| 5.477) 7,233) ~~ 818) «~~ 819) 558 
> 1 5 416 103 631 35 

Norfolk -..--] 1,700] 3.275 446] 1,302} 813 262 
ers-..-| 16,353} 6,634) 2,106} 2,204) ~~ 502) 588 

Total this wk_| 38,730} 28,393] 45,276] 53,306] 41.207) 13,558 
SinceAug.1.-| _2.688|__5.302|_31,978|_31,102' _ 41,207! __ 16,273 























*Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interior town. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 48,106 bales, of which 7,618 were to Great Britain, 1,604 
to France; 8,173 to Germany, 13,407 to Italy, 4,000 to 
Russia, 9,839 to Japan and China and 3,465 to other des- 
tinations. In the corresponding week last year total exports 
were 99,800 bales. For the season to date aggregate exports 
have been 15,210 bales, against 30,826 bales in the same 
— of the previous season. Below are the exports for the 
week. 








































































On Shipboard Not Cleared for— 


Ger- Other | Coast- 
many. | Foreign wise. 








4,605 


"2:605| 


3,049 


10,000 




















| 2.050 rise 
3°781| 46,624 





Speculation in cotton for future delivery advanced on dry, 
hot weather and shedding in Texas and complaints of wet 
and weevil weather Hast of the Mississippi River. On the 
27th prices ended slightly lower, with some rain in Texas 
and a prediction of more. Guesses on the coming Govern- 
ment report were 14,800,000 to 16,000,000 bales. Not a 
few believed the crop was making good progress, especially 
in the Northern belt. In parts of the cotton country the 
belt is outracing the weevil for the goal of plant maturity. 
There has been, in the meanwhile, more or less evening up 
for the Government report on August 8th, now near at 
hand. Spot markets were dull and at times lower. The 
attitude of the spinner at home and abroad is for the most 
part a waiting one. The average spinner of the world is 
bearish. He is distinctly hopeful of a big crop and much 
lower prices. Manchester was in the shadow of a gigantic 
strike. Its trade was at a standstill. Worth Street was 
steady and even higher for narrow sheetings. They rose 
% to %c. last week. But the sales of goods fell below 
production. Fall Rivel was quiet. The only bright feature 
there was a report that one of its big mills was sold ahead 
for three months. : 

On the 29th prices ended moderately higher. Japanese 
and Texas interests were said to be buying. One crop 
report put the condition at 70.5% in contrast with a Chicago 
estimate of 72%. ‘There were a good many complaints of 
shedding in parts of Texas, some complaints of boll worm 
as well as weevil in the Southern part of that State, and 
steady complaints of weevil weather in the Central and 
Eastern belts. They were having too much rain or cloudi- 
ness. Both favored the weevil. Liverpool, in spite of the 
fact that the great strike of half a million workers began 
on the 29th ult. in Lancashire, was not unduly depressed. 
In fact, it took the event with rather surprising calmness. 
Rains were 1 to 2% inches in the Central and Eastern belts. 
Liverpool has been watching the weather sharply. It isa 
prime factor in its daily fluctuations. 

On the 30th prices advanced 30 to 38 points on dry, hot 
Texas, a wet Eastern belt, and bad weevil reports. Then 
part of the advance was lost on a Chicago crop estimate of 
15,810,000 bales and a condition report of 72%. The closing 
was 11 to 14 points net lower. Large Wall Street and uptown 
interests were said to have bought October and December 
heavily on Boston reports of an almost incredible increase 
of weevil and a sharp decline in the condition of the crop. 
Boston advices said that weevil have steadily increased in 
numbers and activity until they have almost stopped the 
plant from fruiting in the lower edge of the belt, and careful 
observers state that this condition is extending farther 
northward each week. The damage in the upper belt, 
where cotton is later than elsewhere, has become material, 
but, on account of the rapid setting of squares, the plant 
seems to have the best of it thus far. Official indices of 
weevil infestation are reported as again much higher this 
week in Mississippi and Seuth Carolina. On the other hand, 
the number of safe bolls is said to be much greater than 
the five-year average in this time in most States. Exports 
were small. Spot sales lagged. Speculation died down after 
the early activity, which was limited to a small circle. But 
the tone was firm. ‘The Mississippi Plant Board said that 
there had been a further increase in weevil in that State, 
adding that 89% of the farms examined are infested with 
the pest, against 87% last week, with a leap in the average 
infestation from 15% to 23%. 

On July 31st prices advanced 30 to 36 points on the old 
story of hot, dry shedding weather in Texas and wet and 





Exported to— 

Week Ended 

Aug. 2 1929 Great Ger- Japanée 

Exports from— |\Brttatn.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston ..-.-.-. 1,723 858; 2,200 000 ----| 2,397} 1,700} 11,878 
Houston. .-....-. 1,378 646 ----| 4,219} 4 4,142 561] 14,946 
New Orleans. - -.- 663 ----| 1,000 ,386 wat 3 £5 646} 8,345 
Mobile ..-...-- 93 aha white 150 pp pee: Kena 243 
Savannah ------ 1,658 — sna 275 idan waa «seal. 
Charleston - - - - - 1,516 «coe wore ee one woce ----| 1,516 
le a” ates 24 —_ pene seat sae 528 
New York--_-_.- 45 100} 4,949) 1,377 nnoat - 145m 8,679 
Los Angeles ---- , oeen — aon es swrigal 

TEs caiman 7,618; 1,604) 8,173] 13,407] 4,000) 9,839) 3,465) 48,106 
Total 1928..-.-.- 11,640} 2,077| 12,907| 3,787) 24,213) 34,150) 10,926) 99,800 
Total 1927..-.- 13,362' 8,456' 15,289! 6,594' 14,3001 19,551' 9,812! 87,364 

From Exported to— 

Aug. 1 1929 1 

Aug. 2 1929. Great Ger- |Japan& 
Exports from— Brttain. | France. many. | Italy. | Russia.) China. | Other. | Total. 
Houston ----- a x” Bee | 1,724 2...| 3,14 
New Orleans - 663, _...-| 400, "650, ----} 116 
Savannah ---- SE week” seemiies | eae cone] one 
Charleston - - - ga Betios L -ha ade anen 
We BOSE sense |} 109 1,049 -.--| ----| ---- 

Total -_-.- 3,799, 746 += 2,349 2,874, -_..| 4,797] 
Total 1928-..| 4,125) -..-| 1.460) 100, 12,058) 10,046, 3,037, 30,826 
Total 1927--- 4,412) 3,454 6,56 ee 16,451' 7,168! 52,352 








weevil conditions East of the Mississippi River, especially 
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in Georgia, which had as high as 3% inches of rain. The 
weekly report said the weather had been favorable for the 
weevil. Norden & Co. put the condition for July 25th at 
68.9 against 71 a month before and 68 last year. Southern 
Texas, according to this report, had lost. 16% in a month. 
Wall Street bought freely. ‘The trade called. Shorts 
bought. Contracts were rather scarce. The Liverpool 
cables were higher than due. The Government weekly 
summary said: “In the Atlantic States progress varied 
from rather poor to excellent, the crop was blooming freely 
in North Carolina and was setting squares, blooms and 
bolls rather freely in South Carolina while mature bolls 
were opening rapidly in Georgia and picking becoming active 
in the southern part of the last named State. In central 
parts of the belt progress of cotton was mostly good, except 
in central and southern Mississippi, where it was poor or 
only fair, and condition mostly fair to good. The crop was 
setting squares freely in Tennessee. Progress was excel- 
lent in Arkansas, with blooms and bolls forming rapidly 
and the general condition very good; the crop is clean and 
well cultivated. In Louisiana advance was rather poor 
to fair, and some shedding was noted, but cotton was 
maturing early and picking has begun in the South; it is 
opening in the North. In Oklahoma progress was generally 
very good, but rain was beginning to be needed; the crop 
was mostly fruiting well, but condition was spotted, ranging 
from poor to good in the East to good to excellent in the 
West. In Texas growth was largely good in the north.” 
Manchester was dull. German and French mills are said 
to be getting some of the English export trade in cotton 
goods alrealy. 

On the 1st inst. prices ended slightly higher for the day, 
owing to continued unsatisfactory weather. That is to say, 
it was still very hot and dry, particularly in Texas and 
Oklahoma, and wet or cloudy East of the river. Rainfalls 
were of course favorable for the propagation of weevil. 
Cloudiness contributed to the same end. That shields the 
pest from the sun, its enemy. One crop report put the 
condition at 68.1%, and the crop at 14,875,000 bales. This 
had no marked effect. The general opinion seems to be 
that the yield is somewhat between 15,000,000 and 16,000,000 
bales. And it is not always bears who talk of the possibility 
of 16,000,000. Meanwhile the maximum temperatures all 
over Oklahoma were 100 to 108 degrees, and over about 
two-thirds of Texas 100 to 104, with practically no rain. 
None at all fell in Oklahoma. The weekly report said that 
Oklahoma begins to need rain. Recently dry weather was 
beneficial in that State. Now it is not. Liverpool cables 
were higher than due. Manchester was dull. In Worth 
Street trade was said to be up a little. Spot markets were 
steady. Offerings here of futures were not large. The 
Southwest bought January quiet freely. Wall Street and 


other interests took March and other months on a very fair | 


scale . Largely, it was a weather or waiting market. A 
New Orleans estimate of the carryover was 4,679,000 bales. 
This was larger than expected, and for a time caused selling 
and the loss of most of the early advance of 12 to 16 points, 
ending at a slight net rise for the day. 

To-day prices declined 35 to 43 points, owing to rather 
better weather and somewhat more favorable crop reports 
from private sources. The Pierce-Giles report put the con- 
dition at 73.1%, and the crop at 15,740,000 bales. This 
was next to the highest crop estimate that has appeared 
thus far, the highest being 15,810,000. The condition of 
73.1% compares with 75 from the same source last month 
and the 10-year average of 67.3% for August 1st, according 
to the Government. The Japan Cotton Trading Co. made 
the condition 70.9% and the crop 15,146,000 bales; Fossick, 
70.2% and the yield 15,419,000. Boston advices said that 
if the weather is good in August the heavy damage expected 
from the weevil may not occur, but that from present ap- 
pearances the damage done by the weevil this year will be 
greater than last year. The Dallas “News” said that in 
60 counties of Texas considerable damage had been done 
by the weevil and in 40 counties damage by the boll worm. 
In fact, in some parts of Texas the boll worm has been 
doing more damage than the weevil. Moreover, the same 
report says drought is beginning to check progress of the 
crop in practically all of Northwestern Texas and much 
of Northern, Northeastern, Western-Central and Central 
parts of that State. The lower half of Texas has had some 
excessive rains which have caused serious insect damage. 
Wall Street and European interests were selling. The 
market seemed for the time being a little overbought. Cer- 
tainly the tone was relaxed. It suggested a tired feeling. 
Spot markets were off. Exports were small. There was no 
sign of a settlement of the Lancashire strike. According 
to one report, it is true, the weevil appeared earlier this 
season by 2 to 4 weeks than it ever has before since its 
invasion of this country. The test will be the weather in 
the next four or five weeks. The future of the crop and 
the price largely hinges on the weather and the weevil. 
Final prices show an advance for the week of 13 to 18 


points. Spot cotton ended at 18.85c. for middling, an | 


advance for the week of 15 ,points. 
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The official quotation for middling upland cotton in 
see York market each day for = past week has been: 

27 to Aug. 2— Sat. on. Tues. Wed. Thurs. Frj 

iting |: ee pe 18.65 1s 75 18.90 19.20 19.20 18'g5 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Aug. 2 for each of the past 32 years have been as follows: 


id 





by 18.85c. |1921 ----- 12.80c. | 1913 ----- 12.00c. i re 10.95c. 
19.70c.|1920--.-. 40. 1912 ..--.13.10c. | 1904 ..... 10.50c. 
CC = 17.85. |1919 —----34.85e.|1911 ---_- 12.60c. 1903 oa ease 12.75c. 
i —_—- 19.20c. | 1918 ----- 30.45c.|1910 ----- 1§.30c. | 1902 ----- 9.94c. 
by 24.65c.|1917 .-..-25.65c. | 1909 -----13.10c.|1901 ----.- 8.06c. 
1924 ___..31.50c. | 1916 _---.13.45c. | 1908 ----- 10.60c.} 1900 _-.-- 9.75c. 
1923 ...--23.50c.|1915 ..... 9.30c. | 1907 ....-13.25c. | 1899 --__. 6.12c 
| Se 22.05¢.|1914 -.--- iwc fAe swans 0.90c. | 1898 ----- 6.06¢ 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot eachfday during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES. 
Spot Market Market n 
Closed. Closed. Spot. ,Contr’ct; Total. 
Saturday _--|Quiet, 5 pts. decline |Barely steady__| ....--| -..---] ---_-- 
Monday _--/Quiet, 10 pts. adv.__|Very steady __-| ____-- 5,500} 5,500 
Tuesday __-_|Quiet, 15 pts. adv.__|Barely steady__| _.__-- 1,000} 1,000 
Wednesday -| uiet, 30 pte. adv.__|Firm--.---_.-| -.. -- 1,500} 1,500 
Thursday --_|Quiet, unchanged --|Steady_.....--| -...--] ------] -----. 
Friday __-__- Quiet, 35 pts. decline Easy ....-_--- ML. 3 cme 23 
TO. «ge ccna kadas pdt eed sas caeee 23; 8,000; 8,023 
0 Fi ee See _ alate Ney FRESE BFR -3i 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 









































Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday, 
July 27. | July 29. | July 30. | July 31. || Aug.1.'| Aug. 2. 

Aug.— 

Razge_-.|—_—- | —- eh  ———- O ————_-_-S— —-SOC 18.0 — 

Closing -|18.31 ——|18.45 ——|18.58 ——|18.84 ——|18.89 ——1|18.50 —— 
Sert.— 

Range. .|_—— 9§$ ——_|_—_—_— ——_|—— ——_/19.00 ——|—_—_—_ —_|—- -—— 

Closing -|18.49 ——|18.60 ——|18.75 ——|19.00 ——|19.03 ——|18.66 —— 

Range__|18.70 ——|18.54-18.58|18.92-19.09/19.20 ——1|19.17-19.32]18.89-19.15 

Closing -|18.65 ——|18.76 ——|18.94 ——|19.20 ——|19.25 ——l18.89 —— 
Oct. (new) 

Range - _|18.63-18.79| 18.48-18.77|18.88-19.12| 18.93-19.18|19.10-19.30]18.84-19.10 

Closing - | 18.64-18.66| 18.75-18.77| 18.88-18.90| 19.14-19.18/19.18-19.20|18.84-18.86 
Nov.— 

ee ee ee ee ee ee 

Closing -|18.77 ——|18.87 ——|19.00 ——|19.27 ——|19.31 ——|18.97 —— 
Nov. (new) 

Raxznge_.|——- Ss§ —_— | —- Ss | | OC 1 ———- 

Closing -|18.77 ——|18.87 ——|19.00 ——|19.27 ——|19.31 ——|18.97 —~ 
ee .—— 

Range _ _|18.88-19.06|18,76-19.01|19.13-19.37|19.17-19.43| 19,33-19.53|19.10-19.37 
i Closing. 18.91 ——|18.99-19.01|19.13-19.14/19.40-19.41| 19.44-19.47|19.10-19.11 
‘an _(1930) 
e ..|18.80-18.98] 18.70-18.94| 19.05-19.30/19.12-19.37 19. 34-19.49|19.08-19.35 
Closing - | 18.83-18.85|18.92-18.94| 19.05-19.06| 19.36-19.37/19.46 ——|19.09 —— 
Range __|—_— ————— ele leer 
cong - 18.93 ——|19.02 ——|19.14 ——|19.47 ——|19.56 ——|19.17 —— 

a — 

Range _ _|19.01-19.20|18.88-19.12|19.23-19.49]19.34-19.60| 19,54-19.73]19.26-19.55 
P Closing -|19.04 ——/19.12 ——|19.24 ——]19.58-19.59]19 66-19-67] 19.26-19.28 
oo 

ange. f—  ——— eh Ce 
yc eaing- 19.14 ——/19.21 ——|19.33 ——|19.64 ——|19.74 ——|19.34 —— 

ay— 

Range __|19.24-19.37|19.06-19.32|19.40-19.62|19.48-19.76| 19.69-19.86 19. 39-19.70 

Closing -|19.24-19.25|19.31-19.32|19.42 ——|19.75 ——|19.82 ——|19.45 —— 
June— 

Range -_|——— = eee a ae 

Closing -|—— § ——|——_—-_ —_|—_- —|———- — 19.82 ——|19.40 —— 
July— 

Range..|——_-._ —_|_-_ ——_|—_- ——|—_—-. ——_19..76-19.80]19.35-19.60 

Closing .—— —9§ ——'—— S9§ ——| —_ —__!———_ ——19 82 ——19.35-19.36 

Range of future prices at New York for week ending 
Aug. 2 1929 and since trading began on each option: 
Option for— Range for Week Range Since Beginning of Option. 
tl ea eR clase Lodinnte 17.70 July 2 1929)20.95 Mar. 9 1929 
‘Aug. 1929__|18.50 Aug. 2|18.50 Aug. 2/18.00 July 15 1929/20.53 Mar. 6 1929 
Sept. 1929__|19.00 July 31|19.00 July 31/17.97 July 16 1929/2063 Mar. 8 1929 
Oct. 1929__|18.48 July 29|19.32 Aug. 1/17.95 July 15 1929|20.72 Mar. 15 1929 
oe RE eB Saaellgs Ae 18.35 July 2 1929/20.38 Mar. 13 1929 
Dec. 1929_.|18.76 July 29|19.53 Aug. 1|18.23 July 15 1929/20.70 Mar. 15 1929 
Jan. 1930__|18.70 July 29|19.49 Aug. 1|18.23 July 15 1929/20.66 Mar. 15 1929 
Ea, se les dane 18.82 July 10 1929/18.82 July 10 1929 
Mar. 1930__|18.88 July 29|19.75 Aug. 1|18.44 July 15 1929|/20.25 Apr. 1 1929 
RA ORE: Rosin mpainne 18.71 July 9% 1929|18.82 July 8 1929 
May 1930_-|19.06 July 29|19.86 Aug. 1|18.51 July 8 1929/20.00 July 19 1929 
ns, eh cans etlinauhe conn gelbeabein “ovbnemels 
July 1929__119.35 Aug. 2'19.80 Aug. 1/19.35 Aug. 2 1929/1980 Aug. 1 1920 
































Auge. 3 1929.] FINANCIAL 


CHRONICLE. 825 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


August 2— 1929. 1928. 1927. 1926. 
Stock at jevexpest tbe nine wes bales. 762,000 692,000 1,174,000 847,000 
tock at ae aera ee Poe ee ae 
Stock at Manchester sstdthsnne= 77,000 71,000 124,000 84,000 





Total Great Britain....... -- 839,000 
Stock at Hamburg 











Stock at Bremen---.._-._-..---- 249,000 357,000 508,000 120,000 
I et wn 139,000 185,000 ,000 000 
Stock at Rotterdam-___________- 6,000 7,000 1,000 1,000 
Stock at Barcelona____________- 52,000 93,000 102,000 69,000 
Side G6 Gomes... ..c-os:.-...- 44,000 34,000 21,000 7,000 
ee oe eee et es baceds | asseke, ' -nageos .) —aaaeee 
Be ee Bi ken hc Soccwes -“ HbsSSe > BEUEEE = Beedne |. s4eees 

Total Continental stocks -_-_-~.-_-_ 490,000 676,000 841,000 322,000 

Total European stocks -------- 1,329,000 1,439,000 2,139,000 1,253,000 
India cotton afloat for Europe... 123,000 105,000 75,000 62,000 
American cotton afloat for Europe 149,000 220,000 252,000 173,000 
Egypt Brasil.kc. sflosstfor Europe 129,000 101,000 136,000 56,000 
8 in Alexandria, Egypt----- 215,000 205,000 304,000 9,000 
Stock in Bombay, India-------- 993,000 1,143,000 568,000 467,000 
Stock in U. 8. ports..........-. a515,526 @540,889 a@889,588 a672,536 
Stock in U. 8. interior towns... @197,552 a302,330 4376,345 a542,251 
© 2, Se SO so eo enaney Seamieg 4 endenh,) Antes eas 

Total visible supply-----.---- 3,651,078 4,056,219 4,739,933 3,514,787 


Of the above, totals of American and other descriptions are as follews: 











American— 
Liver ae bales. 371,000 443,000 853,000 468,000 
Manchester stock_..-.--..------ 49,000 43,@00 102,000 71,000 
Continental stock.............. 411,000 616,000 790,000 252,000 
American afloat for Europe - - --- 149,000 220,000 252,000 173,000 
Ue A ye ee ee a515,526 a540,889 a889,588 a672,536 
U. 8. interior stocks..........-.. a197,552 a302,330 a376,345 a542,251 
Were I TG nk oi cctiacecn ‘Dag deisn Ra. cde. «eee 
‘TOtal Amerie... noo on nn a 1,693,078 2,165,219 3,261,933 2,178,787 
East Indian, Brazil, &c.— 
TE enc nandotma eae 391,000 249,000 322,000 379,000 
De ss wane annen., thane camel. ees. =e 
Manchester stock...........-.-- 28,000 28 ,000 22,000 13,000 
Continental stock.............-. ,000 0,000 51,000 70,000 
Indian afloat for Europe_-_-_----- 123,000 105,000 75,000 62,000 
E t, Brazil, &c., afloat. -.-...- 129,000 101,000 136,000 156,000 
Stock in Alexandria, Egypt----- 215,000 205, 304,000 189,000 
Stock in Bombay, India. ..---- 993,000 1,143, 568 ,000 ,000 
Total East India, &c_....--.-- 1,958,000 1,891,000 1,478,000 1,336,000 
Total American... .nsee005 1,693,078 2,165,219 3,261,933 2,178,787 
Total visible supply ---.------ 3,651,078 4,056,219 4,739,933 3,514,787 
Middling uplands, Liverpool___- 10.65d. 10.80d. 9.47d. 9,74d. 
Middling uplands, New York__-- 18.85c. 19.85c. 17.10¢ 18.85¢ 
Egypt, good Sakel, Liverpool___. 18.10d. 19.90d. 9.47 17.15d. 
Peruvian, rough good, Liverpool. 14.50d. 13.25d. 10.75d 16.60d. 
Broach, fine, Liverpool-_--_-_----- 8.90d. 9.15d. 8.55d 8.60d. 
Tinnevelly, good, Liverpool----- 10.054 10.10d. 8,95d 9.154. 





a Houston stecks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 73,090 bales. 

The above figures for 1929 show a decrease from last 
week of 91,544 bales, a loss of 405,141 from 1928, a 
decrease of 1,088,855 bales from 1927, and a gain of 
136,291 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 





| 


Movement to Aug. 2 1929. | Movement to Aug. 3 1928. 



































Towns. Receipts. | Shtp- , Stocks Receipts. Ship- | Stocks 
ments.| Aug. ments,| Aug. 
| Week. | Season. | Week. S. Week. | Season. Week.| 3. 

Als., Birming’m| Oh. sdteote 174 701 16 

Eufaula -- --} | SRR eee 3 1,203, 7| 

Montgomery .| 47, .----- 590 6,003, __-- 

Selma --.---- i. ‘gga |» . sie iow. Se 
pO” 7 ee eee 190; 3,820; .--.-- 

Forest City - - pecs s i sek Sn 19 

Helena------ C.. eneenat 686! 2,090) -..-- 

aie I IR, ERRONT seel 3 347) 2 

Jonesboro - - - eee 14 MRSS 

Little Rock -_! pach Te. | 580] 3,919) 25 

Newport - - -- es | 6 206 dice 

ES a Sie eee! 101) 3,459) 82 

Walnut Ridge | eae 128 206 ‘ladda 
Ga., Albany - -- a 938 - err 

Athens------ St ewwna 300} 2,079 -..-. 

Atlanta - - --- 1 “525 2,227; 7,354! 110) 

Augusta - - - - 291 111) 3,079) 30,739 682, 

Columbus - - cn gee | 100} 7,659) 60 0 60 

Macon. ----- yaa aplasia 2 | 220) 1,152 36 osc kee 

a a eas | 900; 2,855 475 275 500) 8,559 
La., Shreveport geen ee S Been Eien 102| 9,069 
Miss.,Clark dale Pa 1 221) 4,187; Sar 253 1,153 13,338 

Columbus - -- 71 pee aan ES). epee ae 803 

Greenwood - - Co al plies | 2,957| 6,455 260) 60 3,360, 25,569 

, ie RR a: ER ME = Se Beene 82 584 

Natchez. - -- ee ae ee > ead Pe ae ee De 1,080 

RG 0” 5s nt SS mae 6 288 48) 48 190, 1,388 

Yazoo City -- es ee 351 eens Sere 132 4,466 
Mo., St. Louis-| 1,166 419 1,477] 9,127 2,651) 1,395, 2,812) 2,126 
N.C., Greensb’o On. 4. 35 | 816} 8,196 14) 4 838! 6,972 
Oklahoma— | | 

15 towns* _ - - 39 14 258; 3,816 139) 39| 3,283 10,056 
S.C.,Greenville| 5,008 3,008 10,618) 19,770 427| 50| 2,567. 14,619 
Tenn.,Memphis| 1,356 1,629 16,342) 43,903 6,303 2,020' 14,683 75,569 
Texas, Abilene- iG ane mee 467 i wakes sweat 347 

Austin. _--.- 13 i yd gees Be 74 186 

Brenham ---- . ieee 2,144 18) 42 10,376 

Dallas - - - --- Ml! pe-sea | --z 2,404 322 22) 1,249 15,476 

Pa... 4006 ee eee | 52 ee eee 4 686 

Robstown...} 2,486 ------ ' 2,465) 4,336 3,193) 3,193 469 3,258 

San Antonio- 387 373 25| 1,579 1,182) 371, 971 2,600 

Texarkana -- cere ie, Bg pet we --<-)_ 794 

Wace__-..--- || Pees: 186, 1,786 ----| ------ 262 3,945 
Total, 56 towns’ 20,050 5,567 46,934197,552 16,515 8,194 41,385 302,330 





* Includes the eombined totals of 15 towns in Oklahoma. 
The above total shows that the interior stocks have 





104,778 bales less than at the same time last year. The 
receipts at all the towns have been 3,535 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















1929 1928. 
Aug. 2— Si Si 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Wek Ges) RAM ios. ck chide 1,477 421 2,812 1,442 
p SS SY ST 60 15 100 
Bae Ge Ck nohacuuannnn aa * xin dblen busin Semen 
mS Pt re | ee eer 367 317 
Via Virginia points. ............ 3,334 1,157 3,710 2,171 
Via other routes, &c___.._..___. 3,83 ,300 8,4 o 
Total I a 16 os dss. sila ¥ : 15, A 
pene ol erons, pyar an 9,023 2,938 5,443 7,630 
Overland to N. Y., Boston, &c... 873 157 620 ..«éabee 
Between interior towns_.._....-- 348 120 329 216 
Inland, &c., from South... .- 3,653 1,881 10,915 5,457 
Total to be deducted___..._.-- 4,874 2,158 11,883 5,673 
Leaving total net overland*.____- 4,149 7380 3,560 1,957 





*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 4,149 bales, against 3,560 bales for . 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 1,177 bales. 





























1929 1928 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Aug. 2..---- 38,730 2,688 28,393 5,302 
Net overland to Aug. 2._....---- 4,149 780 3,560 1,957 
South’n consumption to Aug. 2---116,000 40,000, 90,000 50,000 

Total marketed.............. 158,879 43,468 121,953 57,259 
Interior stocks in excess_.....--- *27 ,238 *11,367 *26,140 *12,710 

Came into sight during week_-.131,641  ______ Dh tai deletes 

RGN 60 SIGNt AUS. Bin ce dao wow i.e 32,101 ie ae 45,089 
North. spinn’s’ takings to Aug. 2. 17,079 4,007 12,973 8,556 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— les. 
eh a ae RPE PEE edn Gancachaccammadodn 138,258 
REE: Owen osne cutee By: eee ern 66,401 
(a Ui NE BOE hdd is tap nmnntesnanis 97 ,522 


QUOTATIONS FCR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


























Closing Quotations for Middling Cotton on— 
Week Ended 
Aug. 2. |Saturday. Monday .| Tuesday.| Wed’day., Thursd’y,| Friday 
Galveston __.-- 18.65 18.75 18.90 19.15 19.15 18.80 
New Orleans - - -|18.77 .83 19. 19.16 19.20 18.89 
Re eam a 18.25 18.25 18.35 18.50 18.50 18.25 
Savannah _-_-_-_-- 18.56 18.66 18.80 19.06 19.08 18.74 
Norfolk - - - - - -- 8.88 19.00 19.13 19.50 19.56 19.25 
Baltimore_ ----- 19.40 19.36 19.50 19.60 19.80 19.80 
Augusta _-_-___-_/|18.63 18.75 18.88 19.19 19.19 18.88 
Memphis - - - --- 17.90 18.00 18.15 18.40 18.45 18.10 
Houston ____.--_/18.50 18.60 18.75 9.00 19.00 18.65 
Little Rock _--_-|17.90 18.00 18.15 18.40 18.40 18.10 
SS a 18.10 18.25 18.35 8.65 18.65 18.30 
Fort Worth_-_-__'__-- 18.25 18.25 18.65 18.65 18.30 








NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New. Orleans cotton 
market for the past week have been as follows: 
































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

July 27. July 29. July 30. July 31. Aug. 1. Aug. 2. 
October --|18.57-18.58| 18.62-18.63/18.77-18.80/19.00-19.01/19.04-19.06/18.74-18.75 
November |—— —S= oer ee > | —-,— | OC 
December |18.74-18.76]18.80-18.81)18.96-18.97|19.20-19.22/19.24-19.25] 18.94-18.95 
Jan_(1930)|18.77 ———|18.80 ——/18.95 ——j19.22 ———/19.26-19.28]18.96 Bid 
February .|——_—- (> OD OOo nn a eee a e-  - 
March __-|18.92 Bid|18.99 ———/19.10-19.11/19.41-19.42)19.49 ———/19.13-19.15 
April___.- —SSS ee OO —_|—_-_  —_—_|-—_- —- 
Os 19.02 Bid|19.12 Bid|/19.26 Bid|19.55 Bid|19.64 Bid|19.25 Bid 
BI sa to — _— 
July (1930)i—>- nr in en” 
Aug.(1930)|—_—_—> s— [> i sa ee e—n—ns i e _e -  - 
September |—_—- )Ss#—[—_—- / —————-  ———- | -—— ——— 

Tone— 

ee. sa«e Quiet Quiet Quiet Steady Quiet Quiet 
Options__.| Steady Steady Steady ‘Very st’dy| Steady Easier 











FIRST BALE OF COTTON FROM LOUISIANA.—The 
Dallas ‘‘News” of July 23 reported Louisiana’s first bale of 
cotton as follows: 

Louisiana’s first bale of cotton rolled into New Orleans July 23 and it 
brought less than half of what the first Georgia bale did in Atlanta July 22. 

The cotton was raised * John 8. Greenis of Cameron Parish. It was 
sent by the Calcasieu Gin Co. of Lake Charles to the Jehn M. Parker Co., 
which concern bought it for 25 cents a pound. 

The first bale is eleven days earlier than last year’s first bale. 


FIRST BALE OF COTTON FROM FLORIDA.—The 
first bale of cotton from Alabama was reported in the Mont- 
gomery “Advertiser” of July 25 as follows: 

The first bale of cotton of the 1929 crop to reach Montgomery was 
auctioned to the highest bidder in front ef the Montgomery Cotton Ex- 
change to the Hardaway-Covington Cotton Co. to whom the bale was 
consi ‘ 

The baie was grown in Florida by J. A. Gay and shipped and ginned 

y J. M. Kirkland, of Graceville. t arrived July 24 by express. 

The first bale this year is about twe weeks earlier than the first bale to 
reach Montgomery in 1928, which was also Eee by Kirkland and 
handled by the Hardaway-Covington Cotton warehouse. : 

The bale weighs 470 pounds. 


MORE TEXAS FIRST BALES.—Dallas ‘“‘News”’ of July 
24 reports the following Texas first bales of cotton. 


A. A. Chappuis of Rayne, La., was awarded the Chamber of Commerce 
prize of $200 oe the first bale of thid-season’s cotton July 23 on its arrival 





decreased during the week 27,238 bales and are to-night 


at a Beaumont, Texas., compress. The bale weighed 705 pounds and 
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was bought by Biren & Oo. for 35 esate », pound, The first bale last 
year came on Aug. 4 was grown exas. 


and 
The first bale of the 1929 cotton crop, raised by M. M. Lord on the 
W.F. Love farm, near Pursely, Texas, July 22, was ginned by the Ho 
t, July 22, and weighed at the Corsicana 
papesey morning, 23 


, 365 . A premium 
raised for Mr. Lord. The cotton been sold 
Mr. — the first bale last year, 
sicana Aug. 7. 


was brought to Cor- 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the week as a whole 
has continued favorable for cotton in most sections of the 
cotton belt. In some localities rainfall has been heavy, but 
most sections were dry or had light to moderate rainfall. 
The crop is spotted depending on location. Cotton is bloom- 
ing freely in many sections and picking has become active. 

Tezas.—Growth of cotton in this State has been largely 
good. Picking and ginning are becoming general. 

Mobile, Ala.—The weather has been good and the cotton 
crop has made the proper progress. There has, however, been 
slight deterioration by boll weevil activity. One new bale 
has been received. 

Charlotte, N. C.—The weather has been fine for growing. 

Rain. Rainfall. ———Thermometer ———_ 


not y 


Galveston, Texas.....-.--- 4days 0.4 high 88 low 74 mean 81 
Abilene, Texas..---..-.--- ry high 100 low 72 mean 86 
Brenham, Texas......----- 4days 0.29in. high 98 low mean 82 
Brownsville, Texas.....--- lday 0.74in. high 94 low 74 mean 84 
capes Christi, Texas.....- 2days 0.14in. high 90 lew 76 mean 83 
Dalles, TeS86..ncccscccnos 2days 0.00in. high 98 low72 mean 85 
Gnrietia,.T6ESS6.ncccocesn0 d high 106 low 72 mean 89 
Kerrville, Texas......-.--- 2days 0.42in. high low 66 mean 80 
Lampasas, Texas......---- high 100 low 66 mean 83 
Longview, Texas....----.-- high 100 low 68 mean 84 
LAE, SO a ap ocncuavane lday 90.20in. high low 72 mean 84 
Nacogdoches, Texas...-.--- lday 0O'62in. high 92 low70 mean 81 
Palestine, Texas........--- 2days O.llin. high 94 low70 mean 82 
+. See” y high 102 low 70 mean 86 
San Antonio, Texas. -.---.-- lday 0.04in. high 94 low72 mean 83 
Taylor, Texas_....-- dae a ton lday 0.30in. high 94 low70 mean 82 
Weatherford, Texas...-.--- di high 100 low 70 mean 
Ardmore, Okla...-.-------- dry high 101 low 71 mean 86 
SF EE kckavecase vente dry high 105 low 62 mean 84 
Muskogee, Okla...-..-.---- dry high 102 low 71 mean 87 
Brinkley, Ark.....-------- 2days 0.46in. high low 68 mean 83 
Eld ¢ eer er: 3days 1.56in. high 97 low72 mean 85 
Little Rock, Ark....------ 3days 0.3lin. high 98 low 71 mean 85 
Pine Bluff, Ark. .---------- 3days 1.23in. high 103 low 71 mean 87 
Alexandria, La...-.-------- 2days 1.13in. high 95 low70 mean 83 
Amite, La____...-.-------3 days 5.56in. high 89 low 68 mean 79 
New Orleans, La---------- BGege S:.46M.. | ssnaen: sinben mean 80 
Shreveport, La......------5days 0.37 in. high 96 low 76 mean 86 
Columbus, Miss. .--------- 4days 0.95in. high$ 98 low 70 mean 84 
Greenw' , Miss_._...-----3 days 2.43in. high 96 low 70 mean 83 
Vicksburg, Miss_-.--------- 5 days 1.79in. high 90 low 70 mean 80 
Mobile, Ala_..------------ 4days 0.87in. high 93 low 71 mean 81 
Decatur, Ala...----------- 2days 1.31in. high 92 low 69 mean 81 
Montgomery, Ala--------- 3days 0.08in. high 93 low 71 mean 82 
ON BIR aio Sigs otdaonks lday 0.06in. high 95 low 72 mean 84 
Gainesville, Fla_.--------- 5days 1.06in. high 92 low 69 mean 81 
Madison, Fla-_.----------- 4days 0.86in. high 93 low 72 mean 83 
Savannah, Ga_.----.------- 6days 1.87in. high 95 low69 mean 82 
py oS: “Gana 3days 4.llin. high 95 low 69 mean 82 
BEES CR. wasaccncensax 3days 1.18in. high 95 low 70 mean 83 
CRIES, GR. « on odnconnd 4days 0.47in. high 97 low 70 mean 84 
Charleston, 8. C.----.------ 4days 3.72in. high 96 low 72 maen 84 
Ws Ok Oncsusocsad 4days 1.95in. high 94 low 68 mean 82 
Columbia, 8. C..-....------ 3days 3.83in. high 94 low 74 mean 82 
CRE i Oc cpr ccccennce 5days 0.63in. high 94 low 70 mean 82 
Charlotte, N. C.....-.----- days 1.27in. high 92 low 67 mean 79 
Newbern, N. C..----.------ 4days 3.20in. high 93 low 67 mean 80 
Weldon, N. O_-...-..----- 2days 0.23in. high 96 low 66 mean 81 
The following statement we have also received by tele- 


graph, mocme Se height of rivers at the points named at 


8 a. m. of the dates given: 
Aug. 21929. Aug. 3 1928. 
Feet. Feet. 


New Orleans. ...---- Above zero of gauge- 7.5 14.6 
Memphis .......-.-- Above zero of gauge- 13.8 19.5 
Nashville _......-.-- Above zero of gauge-_ 11.5 10.2 
Shreveport. --.-...---- Above zero of gauge- 7.9 14.8 
Vicksburg - ---.------- Above zero of gauge- 25.5 40.0 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


























weet Recetpts at Ports. Stocks at Intertor Towns. |Recetpts from Plantations 
| 1929. | 1928. | 1927. | 1920. | 1928. | 1927. | 1929. | 1928. | 1927. 

Apr. | 

26..| 56,917) 92, 86,136, 615,322, 737,026 

_-| 51,241/109,891/108,689| 564,846, 691,224 

10__| 40,133)110,912) 89, 512,890) 649,289 

17_.| 27, $4,323] 73,651) 481,152) 620,320) 

24_-.| 31,129] 50,759) 67,486) 446, 587,760| 656,451 
nate 30,429] 54,183| 68,264) 418, 558,886 

une | ' 

7..| 24,368) 37,809) 56,037} 523,208 523,060) 

14__) 17,318) 38,902) 61, 352,656| 493,69 

21_.| 18,466) 26,447, 45,396] 324,575, 463, 
i 33-- 13, 30,851| 36,843) 303, 437,961 

5..| 10,769, 36, 38,801) 276,723, 407,726 

12..| 30, 27,419| 34,623, 252,555 386,332 

19... 13,203) 19,932) 30,270) 234,392 356,443 
28--) aia 18,771) 35,60 224,700 328,470 

ug. | 

2_.| 38,730! 28,393! 45,276! 197,552| 302, 











The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1928 are nil bales; 
in 1927-28 were nil bales, and in 1926-27 were 35,371, 
bales. (2) That, although the receipts at the outports the 
past week were 38,730 bales, the actual movement from 
lantations was 11,492 bales, stocks at interior towns 

ving decreased 27,238 bales during the week. Last year 
receipts from the plantations for the week were 2,253 
bales and for 1927 they were 47,129 bales. 


WORLD'S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but compréhensive statement indicates 


at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amoun 
gone out of sight for the like period: 























Cotton Takings, 1929. 1928. 
Week and Season. 
Week. Season. Week. Season. 

Visible su SO Biticuiccwe DIAS TOD . whncic 4 298,110. .nnuee 
Visible a pO oe A Bigs poe S,7ae Bell . stnese 4,175,480 
American in sight to Aug. 2----| 131,641 32,101 95,813 45,089 
Bombay receipts to Aug. 1.-.-.-- 20,000 4,000 8,000 4,000 
Other India ship’ts to | ee Tt seamene 3,000 1,000 
Alexan pte to J 31.- neat iia ; | ronmer 
Other supply to July 31 * 6.._-- RE: tka 14,000 9,000 
Total ' GED. ncnnctboanvah 3,910,463) 3,772,058'4,349,123| 4,234,569 

Deduct— 
Visible supply Aug. 2-....-.---- 3,651,078| 3,651,078|4,056,219/ 4,056,219 
Total takings to Aug. 2 a..---- 259,.385| 120.980) 292,904) 178,350 
which SED . tno 179,185| 102,980) 202,704) 121,350 
Of which other. ............ 80,200 18,000' 90, 7 ,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.. 
a This total embraces since Aug. 1 the total estimated consumption by 
000 and 50,000 bales in 1 not 


being available—and the te amounts taken by Northern and f 
spinners, 80,980 bales in {529 and 128,350 bales in 1927, of which 62 880 
American. 
Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
Th creceipts of India cotton at Bombay and the shipments 






































from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
© 1929. 1928. 1927. 
August 1. 
Receipts at— Stnce Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1 
Dette ..-..-ansscsiindl 20,000! __4,000' 8,000! _ 4,000! 16,0001 _12,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Contt- \Japané| | Great | Conti- \Japan &| 
Britatn.| nent. \China.| Total. | Britain. | nent. | China. | Total. 

Bombay— al ail 

1929..... ----| 15,000) 20,000} 35,000, ------, 2,000, 5,000 _7,000 

1928____- ----| 11,000, 52,000 63,000, -_--_- 4,000 17,000 21,000 

927...-. 2,000, 8,000, 69,000, 79,000 000, 5,000, 51,000, 58,000 
Other India-| | | 

1929____- — | fs | Pe Gees Ss ccemebiine sonal 

1928____- ----| 3,000 ----| 3,000 ---.-- 1 naan | 1,000 

1927____- 5,000, --.-| 6,000 500, 3,000, -....- | 3,500 
Total all— | | 

1929... .- ----| 16,000, 20,000) 36,000, -..-.- 2,000 5, 7,000 

1928____- ~_.-| 14,000, 52,000 66,000, ______ | 5,000! 17, 22,000 

1927... 3,000! 13,000 69,000 85,000 2,500 8,000 51,000 61,500 








According to the foregoing, Bombay appears to show an 
increase comp with last year in the week’s receipts of 
12,000 bales. Exports from all India ports record a decrease 
of 30,000 bales during the week, and since Aug. 1 show 
a decrease of 15,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 






































Alezandria, Egypt, 1928-29. 1927-28. 1926-27. 
July 31. 
Receipts (cantars)— 
yo 4” ge eS ae 1,000 1,060 2,500 
I ea i a ok 
This | Since || This | Since || This | Si 
Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1 
To Liv EEE: 2,000 abn whine ----|} 5,000 bee aaa 
To Manchester, &c_-._-- «gual ee: BAe ----|| 2,250 ORES: 
To Continent and India_| 3,000 ----|| 7,000} 2,000/| 4,250 ee 
o America .......---- J ----|| 7,250} 1,250 800 iain 
Total exports_-_--_-_-_-_- 7,000| .-..1114,250' 3,250!1112,300i —____ 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ending July 31 were 
1,000 cantars and the foreign shipments 7,000 bales. 

MANCHESTER MARKET.—Our report received b 
cable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for India is 
improving. We give prices y below and leave those 
for previous weeks of this and last year for comparison: 

















1929. 1928. 
8 Lbs. Shtrt-\ Cotton | 8% Lbs. Shtrt- | Cotton 
32s Cop | ings, Common |Middl'g| 323s Cop | ings, Common |Mtddl'g 
Twist. to Finest. Upl'ds.| Twist. Upl'ds. 
April— d. d. js.d 8.d d. d. d. js. d. 8. d. d. 
19....)15K% @16%)13 2 @13 4 10.69 115% @17%|140 @14 2 11.25 
26..../15 @16 {130 @130 10.23 116 @17%|141 @144 11.61 
3....|14% @15%|12 7 @13 1 10.02 |164%@17%|14 2 @144 11.60 
10....|14% @15%|12 7 @13 1 10.08 |16%@17%|14 3 @14 5 10.08 
17....|14% @15%|12 7 @13 1 10.26 1146 @17K%i143 @145 11.71 
----|14% @15%|12 7 @13 1 10.11 |16 @17K%|143 @145 11.46 
4 31..../14% @15%|12 7 @13 1 10.20 |16 @17%|143 @145 11.47 
une— 
7..--|14% @15%}12 7 13 1 10.27 |16 @17K%|143 @14 5 45 
14....|14% @15%|12 7 13 1 10.33 |16 @17%)142 @144 11.39 
21....|14% @15%|12 7 @13 1 10.25 |16% @17%|14 3 @14 5 11.65 
a 14% @15%112 7 @13 1 10.33 116% @18%|146 @150 12.49 
§..-.|144@15%}12 6 @13 0 10.28 |17 @18%|146 @150 12.53 
12....|144%@15%4|12 6 @13 0 10.21 |17 @18%|146 @150 12.14 
19....|14% @15% |12 7 13 1 10.54 |16% @18%)14 2 @144 11.81 
ins 14% @15%|12 7 @13 1 10.58 |164@18 |141 @143 11.73 
ugust— 
2..--114K% @15K%112 7 @131 10.65 116 @17%/136 @i4 0 10.80 

















SHIPPING NEWS.—As shown on a a page, the 
exports of cotton from the United States the past week have 
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reached 48,106 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





les. 
ey oe > Eh, Ms icine epee e chins halen bees a> oe 150 
plier dcttneiimadsiidaidous 17 
To te, A Pra new Sy yj eee 76 
SAVANE AR—To » eae en oe” }  , a : 275 
'o oodfield, 1,508............------- 508 
To Manchester ten Jule 25—Woodfield, 150........---------- 150 
HOWSTON——Te M Sturmanek— July 26—Aalsum, 4,000......----- 4,000 
To oa 26-—Elmsport, 2495 Sete. 31—Marina azio 
To Taensiale 5 7” paagumnapmanenes City, 995. .-July 31—Kahu panty 
I BT, 0 RI a escent diretian adh stake an dice cheb shin stain ei te mites naataen 4,142 
To Liverpool—July 31—Steadfast, 86. ........-.---.------- . 36 
To ester—July 31—Steadfast, 1,292.........--.----- 1,292 
To Havre—July 31—Iowa, 646......-.......-..---------- 646 
To Ghent—July 31—Iowa, 561_...............---.-.----- 561 
NEW YORK—To w—July 26—Caledonia, 45........-.-- 45 
To Xj 4 ane 4 4 Sh ELE aT lon epee 50 
To Lisbon—J = A Gi, Bivndoanancoenashinexoines> 358 
To Japan—July 27—Royal Prince, 850...July 30—City of 
I on Ei SES AEN EERIE RTOS TPE PP AEM 1.688 
To Havre—July 31—Vincent, 100.-..--..-.-------------- 
To a ee 30—America, 3,000...July 31—Dresden, 4.949 
To ay eam ay | 31—Manuel Calve—200.......-..------- 200 
To Genoa—July 29—Exton, 1,327.---..-..-------------.-- 1,327 
LOS ANGELES—To Liverpool-—July 26— Loch Fatriee. er 38 
NEW ORLEAN ate Japan— July 1—Sangstad, 1,350.-...-.-.. 1,350 
To Liverpoo a Hovignter. DP nwsttiniknuddndbtan mdi s 609 
To Ching July 3 nin nits ae nee nn blake 300 
To Manchester—Aug. Tg hice amaab ta tini bs tac ana dh ua nchaaaaaal 54 
To Bremen—July 27—Nishmaha, 00. .-July 31—Bayou Chico i 
To Gothenburg—Aug. bh gr iedach dices snlbaabasth oxeivtosas oe et aha 26 
To ———s y 87--Caritom bid ceshssh Sowa gs ss egh Shah Ws Uo iia 620 
To Genoa—Jul a, Monrosa, 2. Te Suly 31—Labette, 650 3,431 
To yee Dim, Mihtcedhuhecanneséecaddeues 100 
xe Venice—Ju my Y ¢7—Burma. ids shod ds Rin emi hain sgiyee esi hp wih 655 
To Trieste—July 27—Burma, 200............---_------.- 200 
OHARISS? TON—To Liverpool—July 27—Woodfield, 75-..- 
Aug. SFO, Dene tcktinwn ddtiebentnendbiniehe ee 175 
Manchester—July 27—Woodfield, 1,341..-....--------- 1,341 
N ORFOLK~To Li ag a td 30—Winona County, 504_----- 504 
en—Jul y Se, Fe tikdctevdnétiennscannaweewe 24 
GALVESTON I. verpool—July_ 26—Collinsworth, 1,063_~.--- 1,063 
To Manchester —July 26—Collinsworth, 210_-_July 29— 
To Havre—July 27—Iowa, 158_.-July 30— Youngstown, 450-_ 608 
To Dunkirk—July 27—Iowa, 150_- mx 30— Youngstown, 100 250 
FS Japan—July 26—La Na alfentanil 2,347 
To China—July 26—La Plata Maru, RIL a RR EN 50 
To Rotterdam—July 30— Youngstown, 200_......-..--.---- 200 
To Antwerp—July 30—Youngstown, i RRR BEE RE, 5 200 
To Bremen—July allt shanna y a 200 icra ents os Said to dul on us bu uh an Satie aoe 2,200 
To Genoa—July 30—Elmsport, 3,000__-...-.....-.-------- ,000 
To Barcelona—July 30 Carlton, ike se wine insthigs sth penn cee aa 1,300 
OI iis id enn pds nny wma pion tama an iene iad 48,106 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


High  Stand- 
. Gard, 
Manchester .45c. .60c. (jStockholm . 
Antwerp .45c. .60c. /Trieste ‘ 
Havre -3lc. 46c. |Fiume 
Rotterdam .45c. .60c. /|Lisbon 
Genoa -50c. .65¢. jOporto . 
Barcelona 
Japan 





LIV ERPOOL.—By cable from Byes we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
July 12. July 19; 19. July 26. Aug. 2. 

2 15,000 13 


Sales of the week_______---.---- 8 ,000 ,000 
Of which American____.__..-- 15,000 9,000 8,000 7,000 
Sales for export__.....-..------ 1,000 1 ‘000 1,000 1 ‘000 
(Se Sa eee 58,000 52,000 49,000 21.000 
i i car oir ein ial eo 777,000 759,000 738.000 762.000 
Of which American ---_..----- 000 373,000 353,000 371,000 
Total imports___.__.-.-.------ 27,000 31,000 30 m4 32,000 
of American_____-_..-_-- 5,000 8,000 9,000 8,000 
Amount afloat________-_------- 119,000 129,000 a 000 119,000 
Of which American----_-_----- 19,000 21,000 16,000 17,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 











Spot. Saturday, | Menday, Tueday, |Wednesday,| Thursday, Friday, 
Market, 
12:15 Quiet. Dull. Dull. Dull. Dull. Dull 
P.M. 
Mid.Up!'ds) 10.524. 10.414. 10.52d. 10.60d. 10.664. 10.65d. 
Sales ....- 2,000 2,000 2,000 2,000 2,000 3,000 
Futures. Steady Quiet Steady iQ’tbutst’y| Steady Quiet 
Market 8 to 10 pts./8 to 11 pts./11 to 13 pts}1 to 4 pts./8 to 11 pts.| unchgd. to 
opened decline. decline. advance. decline. advance. | 2 pts. adv. 
Market, Steady /|Q’t but st’y| Very st’dy | Unch'ged |Barely st’y| Quiet, 
4 5 pts. 11 to 13 pts}23 to 24 pts} tol pt. [6 to 9 pts.| 3 to 5 pts. 
P.M. decline. decline. advance. decline. advance. decline. 




















Prices of futures at Liverpool for each day are given below: 











| Sat Mona. | Tues. | Wed. Thurs. | Fri. 
Tuly 27 \ 
to /12.15 12. on 15, 4.00)12.15) 4. 00.12. 15 4.00/12 en 4.00 
Aug. 2. D. m.'p. m.|p. m./p. m./p. m.|p. sipacslmprap as m./p. m. 
d. | a. ja. | 4. | @.|4.| 4. d. 

, ne |... --!10.13}10.01'10.00,10.12,10. catiee 
August ..-----|-- ~-|10.05| 9.94 9.92/10.0410.16 10.17 10.16/10.26 10.22/10.25110.18 
September... -|.. -.|10.03| 9.92 9. 10.02)10.1 10.15 10.13)10.23}10.19}10.22)10.15 
ated aa 10.01] 9.90 9.88/10.00,10.12/10.12 10. 11/10.21|10.17|10.20)10.13 
ena a --| 9.98] 9.86 9.85) 9.96 10.08/10.08 10.07|10.17|10.1510.17|10.10 
December ....|-. --| 9.98| 9.87, 9.85, 9.96/10.08|10.08 10.08|10.18|10.1610.18!10.12 
January (1930)|.- --| 9.98) 9.87| 9.85, 9.96 10.08|10.08 10.08) 10.18/10. 16|10.18|10.12 
February -- --- |-- -- 9.99} 9.89) 9.87) 9.98 10.10)10.10 10.09/10. 19}10.18/10.20)10.14 
March _...--- b= 10.02} 9.92! 9.91/10.02/10.14,10.13 10.13)10.23/10.22/10.24/10.18 
AM eke oc 10.02) 9.92| 9.89}10.01/10.12/10.11 10.12/10.22/10.21|10.24/10.18 
WN ee 10.04} 9.94) 9.93/10.04 10.16/10.15 10.16 10.26/10.24)10.2 10.21 
DR nostene --|10.03| 9.93) 9.92|10.03 10.15)10.14 10.15|10.26)10.2 10.20 

Se 5. oa kea iol 10.03) 9.93.9 .92/10.03/10.15)10.14 10.15|10.26)10.2 
pon =e een wo ante. -al-- --l-- -al-- --110.09 10.10110.21 1018110, 21 10. 14 














BREADSTUFFS 


Friday Night, August 2 1929. 
Fleur was firm but quiet. No matter how high wheat 
may go from time to time or how much of a reaction it 


may have now and then, the policy of the average flour 
buyer seems to be unchanged. That is, he buys small or 
moderate or at best only fair sized quantities at a time. 
Deliveries are prompt. “The market is always there.” As 
for the export trade, it may be, as a rule, small now, but 
there are strong hopes that the sharp decrease in the 
Canadian crop of wheat will have a tendeney to divert 
buying for export to American markets both for Europe 
and other parts of the world. Later prices were reduced 
15c., owing to a decline in wheat. Reports on the 31st ult. 
were that in St. Louis 1,000,000 barrels had been taken by a 
very large baking concern. Kansas City wired that a good 
part of this business had been confirmed there and that 
along with it export sales of 500,000 barrels had been made. 
Wheat declined on somewhat better weather of late and 
a weaker technical position. On the 27th prices were irreg- 
ular, but the closing was 1% to 2\4c. net higher. Profit 
taking at one time, with rains in Canada and a forecast of 
cooler weather, sent prices down 1% to 2%4c., with North- 
west crop reports more favorable. But later the generally 
unfavorable outlook for the crop in the Northwest, Canada, 
Argentine and Australia, with fears of a general strike in 
Argentine, sent prices upward. The rise from the low was 
3%c. Very high temperatures and drought continued in 
sections of the American Northwest. It was said to be 106 
degrees at Fargo, North Dakota, and in many sections of 
the Dakotas. In Minnesota drought and heat caused fears 
of a very serious falling off in the crop. Soo Line Railroad 
officials inspecting the American Spring wheat belt esti- 
mated the probable production at one-half of last year’s 
outturn. The Canadian pool’s initial payment will be $1 a 
bushel against 85c. paid last year. In Western Europe 
there were complaints of dry weather prematurely ripening 
the wheat and reducing the quantity. The expectation was 
general of big receipts at the Southwest and a rather large 
increase in the United States visible supply. 

On the 29th ult. prices advanced early 3 to 4c. on hot, 
dry weather in the Northwest, Canada, Argentine and Aus- 
tralia, but ended Ke. to 2%ec. lower in Chicago and \c. 
lower to 1%c. higher at Winnipeg. The trading was very 
large. Even on Saturday it was 69,347,000 bushels. The 
open interest is increasing. Reflective people are keeping 
this in mind. It is well over 200,000,000 bushels. Part of 
this increase is accounted for by the increase in the visible 
supply, which this week amounted to 11,912,000 bushels, 
bringing the total up to 120,220,000 bushels, and in addition 
to this mill stocks and stocks in non-reporting stations are, 
it is supposed, larger than they have ever been before. 
The Winter wheat movement is large and promises to con- 
tinue so for some little time to come. In the Southwest the 
railroads have handled a high record amount of grain in 
the past few weeks. The Canadian National Railway and 
the Canadian Pacific Railway crop reports were bad. A 
private estimate of 225,000,000 bushels for the three North- 
west provinces had some effect. Unfavorable threshing 
returns were received from Nebraska. Its prospective yield 
is said to be about 50% of early expectations. Realizing 
sales, together with a very large increase in the visible 
supply in the United States, interior receipts of well over 
8,000,000 bushels for the week-end and an absence of export 
business either in the United States or Canada caused sell- 
ing and a reaction. The total North American visible sup- 
ply was given as 207,000,000 bushels, showing an increase of 
11,560,000 bushels for the week. ‘The total United States 
visible supply of 120,220,000 bushels compares with 58,- 
396,000 a year ago. One report gave the Winter wheat crop 
as 572,000,000 bushels; Spring wheat, 225,000,000 bushels, 
including durums; condition, 59.5%. ‘The Government re- 
port for July 1st was 582,492,000 bushels of Winter and 
252,000,000 of Spring wheat, including durums. 

Chicago wired the New York “Times”: “Drought in the 
United States, Canada, Argentina and Australia is largely 
responsible for the most remarkable change in the world’s 
wheat situation in the past two months ever known. A 
scraping of the world’s wheat bins in 1929-30 to make sup- 
plies equal to requirements will be necessary, according to 
figures compiled from official and unofficial sources. The 
statistical position is declared to be more acute than in 1924, 
when wheat sold in Chicago at $2.05. A world’s crop of 
3,180,000,000 bushels is indicated this seasen, compared with 
3,816,000,000 in 1928 and 3,141,000,000 in 1924 and a 1909-13 
average of 3,041,000,000, all figures being exclusive of Russia 
and China. There is around 3,530,000,000 bushels of wheat 
available for the world’s requirements in 1929-30, including 
carryover, or 531,000,000 bushels less than the previous sea- 
son, being the smallest since 1924, when the total supplies 
were about 150,000,000 bushels under those of the present 
season. The average world’s disappearance during the four 
previous years was 3,641,000,000 bushels, suggesting that 
the world, even after allowing for the record carryover from 
the previous crop is 111,000,000 bushels short of its apparent 











needs without allowance for the normal average annual 
increase of 70,000,000 bushels.” 
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On the 30th prices declined 2% to 4c. Winnipeg dropped 
3% to 6%4c. July was the weakest. Liquidation was heavy. 
The Canadian forecast was for scattered showers in Alberta. 
The American ferecast was for somewhat cooler tempera- 
tures in the Spring wheat belt. The market acted overbought 
and tired. Southwestern receipts were very large. Hedge 
selling was heavy. Liverpool was off 1 to 144d., with larger 
offerings of Argentina wheat afloat for nearby delivery. 
Crop estimates were still low, but they had for the time 
being lost their effect. Export demand was slow. On the 
31st prices ended at a net advance of 3 to 4%c. Winnipeg 
was unchanged to 2%4c. higher. Export sales of about 
2,000,000 bushels of hard Winters were reported at the 
Gulf. And there was a report from Kansas City that 
500,000 barrels of flour had been sold for export. And a 
large baking concern was said to have taken 1,000,000 
barrels of flour at St. Louis. Hot and dry weather in the 
Northwest and Canada continued and the forecast indicated 
no relief. Argentine and Australia were still suffering from 
drought. 

The average of the private crop experts’ estimates was 
560,000,000 bushels for Winter wheat against 601,000,000 
bushels a month age and 207,000,000 for Spring wheat 
against 254,000,000 a month ago. For the three Canadian 
Northwestern provinces the average was 245,000,000 bushels. 
On the Ist inst. prices, after frequent fluctuations, ended 
1% to 1\%c. higher at Chicago, with Winnipeg up 144 to 2'4c. 
Many unfavorable crop reports were received from both 
Canada and the American Northwest. At one time pros- 
pects of rain in the Northwest and also of showers and 
lower temperatures in Canada had a depressing effect. 
Prices at one time were 2c. lower. The cables, moreover, 
were lower, and there were reports that the labor troubles 
in Argentina had been settled. Hedge selling from the 
Southwest was something of a feature. Receipts were 
large. The total interior movement for the day was some- 
thing above 5,000,000 bushels. The Iowa crop is above the 
10-year average. The weather was very favorable for 
threshing. Argentine exports increase somewhat. The 
settling of the strike there will of course tend to increase 
the outward movement. 

To-day prices ended 3% to 4c. lower. Minneapolis de- 
clined 3%c., and Winnipeg was off 2% to 3c. Rather heavy 
liquidation, poor cables and some rain in the Spring wheat 
belt were the bearish influences. The export demand, too, 
was slow. Yet there were no rains in Canada and Argen- 
tine. And Australian advices were not good. But in this 
country the receipts were large. Cash markets were weak. 
No. 2 hard at Chicago went to 8c. under September. Ex- 
porters were said to have bought some hard wheat c.i.f. Buf- 
falo 10 days shipment at 11 to 12c. under December. Show- 
ers were foreeast for Canada, but fair weather for the 
Northwest. The world’s carryover was estimated by one 
authority at 517,000,000 bushels against 341,000,000 last 
year. Final prices show a decline for the week of 1% to 2c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
els 2 UG ciwcs cb eenncendivwes 158% 159% 155% 158% 159% 156 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EN adn weal ae. 64 ano en «tae 144% 141% 139 a yee 
CE obi ioe ct aoe calcu ces 147% 14744 143% 147 147% 143% 


PE i ndisip wd nisniain da csia 154% 154% 151% 154% 155% 151% 
---- 156% 159% 160% 156% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Ui etal aot ive eee hed dw meena e 178% 178% 172 172 SSS eee 
I tet ar ue bn tv Sin tm cata hel boils db Ste ee 169 170% 167% 169 170% 167% 
DON Son cakadusioceckewaca 164% 165% 162 164% 166% 163% 
EY Slit ek tic hom chee ate wcities. ‘akbar ith spn apeon REGEE: Sa 


Indian corn followed wheat downward to some extent, 
but yet had a certain steadiness of its own because of dry 
weather and reports of damage to the crop. On the 27th 
ult. prices ended 1% to 2\%c. higher, with some unfavorable 
crop and weather reports from Iowa, Illinois and Nebraska. 
Also the example of a rise in wheat had the usual stimu- 
lating effect. On the 29th ult. prices advanced early 3c., 
but reacted and closed 1% to 2%c. net higher. The weather 
was unfavorable for the crop. The belt needed rain, but 
fair and warm weather was predicted. Lack of rain was 
the outstanding bullish factor. Little damage to the crop 
was reported, but if hot, dry weather should continue it 
would have, it is feared, a damaging effect and push 
prices higher. On the other hand, country offerings in- 
creased on the 29th, and the consumptive demand was not 
urgent. The United States visible supply last week de- 
creased 1,688,000 bushels, against an increase last year of 
$15,000 bushels. The total is now 10,403,000 bushels against 
11,950,000 last year. 

On the 30th prices dropped 2% to 3%e., partly in sym- 
pathy with wheat and regardless of the fact that dry 
weather continued over most of the belt. Still the forecast 
was for showers or unsettled weather in the Central-West. 
Country offezings were on a fair scale. Shipping demand 
was rather slack. Some rains were reported in parts of 
the belt. On the 31st prices ended 2% to 3%c. higher, in 
Sympathy with wheat. The weather was hot and dry, and 
the weather forecast promised no relief. The Government 
weekly report was bullish. A‘ private estimate put the 





crop at 2,779,000,000 bushels. The average of the private 
crop estimates to-day was 2,765,000,000 bushels against 
2,683,000,000 a month ago. One report put it at 2,779,000,000 
bushels, and the condition at 79.5. On the 1st inst. prices 
closed unchanged to %c. lower, despite unfavorable crop 
accounts from the Central West. But there was a forecast 
for needed rains. It caused selling. Farmers are appar- 
ently willing to market their surplus supplies at present 
prices. It is largely a weather market. 

To-day prices ended 3% to 3%c. lower. Liquidation was 
general. Beneficial showers fell overnight and there were 
reports of rains in Illinois, lowa and Nebraska. Cash mar- 
kets were lower. The decline in wheat was also felt. Final 
prices show a decline of 1%c. on September and an advance 
of 1%c. on December. 

a ee meen a Tues. Wed. Thurs. Fri. 
No, 3 FHMOW. ccccccscwccssesncue 123% 124% 120% 123 124% 121% 


) iG PRICES OF CORN FUTURES IN CHICAGO. 
ae ee © Sat. Mon. Tues. Wed. Thurs. Fri. 


NEW YORK. 


EER SET i 104 03 til 
Sian ...c.coenceeaedtancun 106% 107% 104% 106% 106% 103% 
acetate tenes ate 7. 100% 102% 100. 103% 103% 99% 
SL; 5... scckahonappcadensia ae ~~ = 103% 106% 106% 107% 


Oats were higher owing to less favorable crop reports 
and the firmness at times of corn. On the 27th prices ended 
¥% to 1c. higher, with corn up and no great pressure to 
sell. On the 2¥th prices at the close were %4 to 1c. higher 
net, and at one time earlier in the day were 1% to 2%c. 
higher owing to reports of severe losses to the crop in the 
Northwest and Canada, so that Canada may have to import 
oats. This gave the old argument of the cheapness of this 
grain all the greater force. Moreover, a big demand is 
expected later. The United States visible supply increased 
last week 425,000 bushels against a decrease in the same 
week last year of 222,000 bushels. The total is now 7,403,000 
bushels against 1,845,000 bushels a year ago. No. 3 white 
oats were quoted 3c. higher than a year ago. December 
was 10c. higher than then, July and September 3c. higher, 
but other grain futures are 10 to 24c. higher, the latter 
on wheat. 

On the 30th prices declined 14 to Ic. net. 
was indicated for the Northwest. 
So did the decline in corn. Hedging sales also had a more 
or less depressing influence. On declines, however, it was 
noticed that the consumptive demand seemed to increase. 
On the 3lst prices advanced 1% to 2c. Country offerings 
increased on the advance, but the consumptive demand also 
improved. Crop advices from the Northwest and Canada 
were unfavorable. A private estimate was 1,238,000,000 
bushels. One report put the crop at 1,238,000,000 bushels. 
The Government report for July 1st this year was 1,247,- 
147,000 bushels. The average of the private crop reports 
to-day was 1,212,000,090 bushels against 1,252,000,000 last 
month. On the 1st inst. prices ended unchanged to %e. 
lower, with a forecast for rains in the oats belt. Commis- 
sion houses, however, were good buyers. Cash oats had a 
better demand. Larger receipts are expected next week. 

To-day prices closed 1 to 14c. lower in response to the 
weakness in other grain. Better weather caused consider- 
able selling. Commission houses were good buyers on the 
decline. Final prices, however, are 1% to 2%%c. higher than 
a week ago. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Cooler weather 
This had some effect. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MO: BORG... cosine acest. 63 63% 62% 64 64 63 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ROE eT Oe Le ER ee 7 49% 50 49 eae vey 
NES FORE TE 0% 51% 50% 52% 52% 51% 
I ors os a os habia ch ns oe 54% 55% 54% 56% 56% 55% 
SET Ee eee ee eter adnan, c ae 59% 59% 58% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

SN cam erninuainin dnateetignseiuninele 695 69% 67% 67% ---. ---- 

I cits ecw noc tanenneail ted advo acer 72% 71% 69% 70 72% 70% 
IN dla: cionncchitasnts ih ation diieanldfu 70% 69% 67% 68% 70 69 

NEE Wid nnidbaniunithigigvalt-omaieccemmeaeciadion ae Seams wap: OO 71% 

Rye advanced on dubious crop reports or worse. On the 


27th prices ended %e. lower to 4c. higher, in the usual 
sympathy with the fluctuations in wheat. No striking 
features appeared. On the 29th prices ended %c. off to 
5gc. higher. Early in the day they were 1% to 244c. higher, 
obeying the upward pull of wheat. Later came a reaction 
still following wheat, the main guide for rye prices. Later 
when the rye crop movement increases it is believed the 
cash demand will correspondingly improve. The United 
States visible supply increased last week 507,000 bushels 
against a decrease of 40,000 last year. Total, 5,598,000 
bushels, against 667,000 a year ago. On the 30th ult. prices 
declined 2% to 3c. net. Lower temperatures were indicated 
for the Northwest. They were needed. Moreover, rye was 
as usual subject largely to the influence of wheat. Besides 
the cash demand was not satisfactory. This has been the 
sore point for a good while. 

On the 31st prices advanced 5 te 5%c. in response to 
higher prices for other grain. No expert sales were reported. 
Cash demand was small. A private estimate put the crop 
at 41,500,000 bushels. The average of private crop estimate 
to-day was 42,600,000 bushels. On the 1st inst. prices ended 
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42 to 2c. higher, with some foreign buying reported. Rye, 
too, as usual, was under the influence of wheat. A Seaboard 
report said there was more inquiry for export. Today 
prices declined 3% to 3%¢c., with other grain lower. Selling 
was general. There were rains at the Northwest. The 
market lacked support. Final prices show an advance for 
the week, however, of 1% to 2c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


- Mon. Tues. 0K Thurs. Fri. 
PE iatheseskbnchaccseassoust 107% 108% 108 hie oie 
i a gn eset ii ii? iar Mas iDise tise 
j= apaa POR a nd coe tice cease ae 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— | Oats, New York— 
No. 2red, f.0.b...--.-.--- Bie +> =e 63 
No. 2 hard winter, f.0.b....1.562 | Ne. 3 white............... 62 
Corn, New York— ew York— 
No. 2 I ins apsth metnmn ib ese cv pe OS |) ~-1.22% 
+f ae 119% Dat. New York— 
| Is Sachs stint so cast gh ice ee thins &4 
FLOUR. 
Spring pat.high protein _$8.25@$8.75)| Rye flour, patents -_---- $7. 10997. 40 
Spring Patente_.._.... 7-75@ 8.25|Semolina No. 2, po * 
ears, first spring----- 6. 7.40 Oa gc itp lh levees satan dp 2.950 * 3.00 
Soft winter straights__. 6.60@ 7.00} eae RS ERPS 2.90@ 2.95 
Hard winter straights.. 7 7.40 | Barley g 
Hard winter patents... 7.40 7-90 OMNI owners with ten 3.60 
ne Viner een ee 5@ 6.85 Fancy 1 Nos. 1, 2, 
Fancy Minn. patents_. 9.85@10.45) ae ae 6.56@ 7.00 
CE EG cad ances 9.80@10.50 | 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.,—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 


























for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
: 
Recetpts at— Flour. Wheat. Corn. | Oats. | Barley. Rye. 
bbis.196lbs.'bush. 60 lbs.\bush. = oe \bush. 32 lbs. bush 48lbs..\bush.56lbs. 
Chicago. --- - | 199,000] 2,933,000, 1,240,000, 580,000, 168,000 7,000 
Minneapolis.-| _..--- 2,126,000, 374,000, 530,000, 414,000} 126,000 
Duluth. ___-- ewe 1,087,000 67,000, 13,000 142.000 : 
Milwaukee---| 42,006] 581,000) 360,000 ;000} 115,000) -_.__- 
Toledo. -.--- seeose 975,000 19,000, 213,000. 7000 1,000 
spel mela 35,000! 6,000, RE cane: oaks 
ee Eepweieane 422,000; 404,000; 206,000 _.....| _.---- 
St Louis...-| 100,000; 3,026, 504,000, 320,000, 15,000, _..__- 
Peorla.._---- | 41/000) ~" 55; 471,000, 153.000 93,000' 2,000 
Kansas City-.|  _.__-- 10,163,000, 277,000 RAMEE: ‘Siuadadl -i< smakbe 
it peg 4,238,000, 433, B® sac akuel) eecheice 
ge Baar 1,750, 147,000 ET chant cone 
i. ee oor eee . J See | cael ~" shekae ) abe 
Sioux City - 7 mtbional 103,000, 172,000, 108,000 10,000; _----- 
Total wk. ‘29 382,000 29,788,000, 4,478,000, 2,480,000, 959,000, 186,000 
Same wk. °28| 450,000, 23,079,000} 7,618,000, 1,718,000 472,000, 72,000 
Same wk. ’27| 417,000) re 2'820,000| 2,337,000 397,000! 165,000 
Since Aug. 1—| 
1928_....- 24,430,000 540,800, ne WR 774,000|144,961,000 94.087 ,000:26,074,000 
ii 24,217,000 497 ,622,000/3 14,600,000 152,491,000 7 1,089,000)35,741,000 
1926.._..- 23.904 000 383,709,000 231,431,000 145,541,000 23.246.00031,284.000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, July 27, follow: 

















Recetpts at— | Flour. | Wheat. | Corn. Oats. | Barley. | Rye. 
| Barrels. | Bushels.  Bushels. | Bushels. | Bushels. | Bushels. 

New York..-| 230,000, 493,000 5,000} 36,000, 596,000, - 
Philadelphia -| 26, 251,000 2,000, 20,000! __|___ 1,000 
Baltimore...-| 11,000) 1,105,000 5,000 8,000, 12,000, 2,000 
Norfolk - - - - a) 3—§ tassel, <asehel  entneel p=2beed -asnene 
New Orleans *| 51, 165,000 57,000 18,000) ------)  -222.- 
Galveston..--; ----- | 1,304,000 -....--| -...-- | weeeee] 0 eenee 
Boston - - - - -- | pt er ee oom 8,000 ------| ------ 
Total wk. '29, 332,000, 3,318,000 69,000, 90,000, 608,000 _—3, 
Since Jan.1°29'15,032, 15,231,000 11,349,000 20,389,000, 2,935,000 


'107 880,000 
Week 1928___ 411,000 9,030,000 7,000 751,000 _ 524,000| 472,000 
Since Jan. 1°28 13,322,0001108.093.000 _ 8,979,000 18,521,000 17,090,000 10,893,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, July 27 1929, are shown in the annexed 
statement: 






































Exports from— Wheat. Corn Flour. Oats. Rye. arley. 
Bushels Barrels. | Bushels. | Bushels. | Bushels. 
BE POS Cee meade osccasl Bene 
mene Wear et Bewaiy: 
Sah te dd FO ae. pidaae 
18,000 30,000 CS eae eee 
saan Yo ae Meee NE sis eae 
‘bicidoiiie 53,000} 192,000 81,000} 505,000 
Total week 1929_-.| 4,462,000 18,000; 164,057; 202,000 81,000} 780,000 
Same week 1928__._! 4,178,473! 159,750! 242,235) 189,000; 216,641! 394,090 





The destination of these exports for the week and since 
July 1 1929 is as below: 



































Flour. Wheat. Corn, 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— July 27 July 1 July 27 July 1 July 27 July 1 

1929. 1929. 929. 1929. 1929. 1929. 

Barrels.| Barrels. Bushels Bushels. Bushels. | Bushels 
United Kingdom -} 51,172 268,135) 2,016,000; 6,166,000} -.-.--j; -.---- 
Continent - ---.--- 65,075 260,891) 2,432,000] 10,496,000; -_-....-} -.---- 
So. & Cent. Amer.} 10,000 30,000 9,000 38,000 2,000 4,000 
West Indies. ----- 10,000 pe 1,000 16,000 69,000 
Other countries___| 27,810 50,066 5,000 SE. seni, . hadnt 
Total 1929..--. 164,057 649,092) 4,462,000} 16,739,000 18,000 73,000 
Total 1928----- 242,235 768,055! 4,178,473! 19,430,407! 159,750 351,750 
The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 27, were as follows: 





GRAIN STOCKS. 





Note.—B 


onded grain not included above: Oats—New 

Philadelphia, 3,000; Baltimore, 4,000; Buffalo, 221,000; Duluth, 17,000; total, 
253,000 busheis, against 60,000 bushels in 1928. 

bushels; Buffalo, 1,261,000; Duluth, 6,000; on Lakes, 515,000; total, 2,734,000 
bushels, against 300,000 bushels in i928. Wheat—New York, 3,772, 000 ‘bushels; 
Boston, 1,239,000; Philadelphia, 3,369,000; Baltimore, 3,420,000; B 


Wheat, Corn. Oats. Rye. 
_ United States— bush. bush. bush. bush. bush. 
"ET Be Ee 154,000 3,000 162,000 43,000 86,000 
noted omg 6,000 3,000 onouse 
06,000 6,000 95,000 8,000 5,000 
2,744,000 36,000 55,000 2,000 98,000 
571,000 86,000 66,000 7,000 207 ,000 
2,300,000 She. . ages. . <ncens 413,000 
-465,000 65,000 252,000 3,000 125,000 
706,000 2,715,000 1,034,000 37,000 161,000 
76,000 GaaD. 5: eebee > 3 naman . eth 
7,000 24,000 113,000 1,000 8,000 
127,000 10,000 40,000 7,000 2,000 
.--16,827,000 2,837,000 1,571,000 2,766,000 606,000 
31,000 EAD... >the, --eegediaks, © beeen 
1,000 891,000 ,000 487,000 228 ,000 
663,000 98,000 131,000 2,095,000 548,000 
.-24,659,000 258,000 2,107,000 1,023,000 2,652,000 
430,000 121,000 201,000 #£--.-... 3,000 
2,993,000 550,000 87,000 9,000 5,000 
20,686,000 008.009 ,000 20,000 121,000 
See: Me eee, i 7,000 
15,000 26,000 See gies 151,000 
274,000 341,000 SGD. Seman... ceueee 
5,781,000 491,000 383,000 18,000 107,000 
33, 323,000 Sous.  ‘eeeewe 63,000 
On Canal and River... _ . Se ee oe eae ee. eine 
Total July 27 1929. -_..120,220,000 10,403,000 7,403,000 6,567,000 5,593,000 
Total July 20 1929_-_._108,308,000 12,081,000 6,975,000 6,468, 5,086,000 
Total July 28 1928--__ 53,396,000 11,950,000 1.843,000 2,289,000 667,000 


York, 8,000 bushels; 


Barley—New York, 952,000 


uftalo, 9,956,000; 








Buffalo afloat, 243,000; Duluth, 57,000; on Lakes, 204,000; Canal, 621,000; total, 

22,881,000 bushels, against 16,396,000 bushels in 1928. 
Canadian— 

Pd ts tthe eect ‘ 2 racy 1,786,000 533,000 1,030,000 

Ft. William & Pt. Arthur.48,117,000 -.-.-... 7,614,000 2,033,000 3,602,000 

Other Canadian-.-.....-- IG AGG... aavace 2,164,000 258,000 564,000 
Total July 27 1929____- GA,BrGaee  «<seces 11,564,000 2,824,000 5,196,000 
Total July 20 1929. -___- fo 7a 11,740,000 2,763,000 4,804,000 
Total July 28 1928_____ Ay * 3,631,000 1,521,000 628,000 
Summary— 

IONE ise baie vi ih nth <b 120,220,000 10,403,000 7,403,000 6,567,000 5,593,000 

Sai a Gi bs einai GAS76008  «<an-sda ’ . 2,824,000 5,196, 
Total July 27 1929__._185,096,000 10,403,000 18,967,000 9,391,000 10,789,000 
Total July 20 1929 -__.172,794,000 12,081,000 18,715,000 9,231,000 a 
Total July 28 1928-.... 96,172,000 11,950,000 5,474,000 3,810,000 1,295,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending friday, July 26, and since July 1 1929 and 1928, 
are shown in the following: 





| W heat. 




















Corn, 

Exports. 1928-29. 1927-28. | 1928-29. | 1927-28. 

Week Since Since Week Since Since 

July 26. | July 1. July 1. | July 26. | July i. | July 1. 

Bushels. Bushels. | Bushels. | Bushels. Bushels. B " 
North Amer-| 7,795, 32,362,000, 35,378,000 135,000) 414,000; 927,000 
Black Sea... 8, 000) 8,000' 9,000 9,000} 434,000 
Argentina.) 2,378,000} 14,864,000, 10,040,00:| 3,542,000) 17,178,000} 33,543,000 
Australia -.-| 1,272, Rae GRE: cane: wéeentl--saicle 
I, cinta r vv Sie Sess Sree TIE tee 
Oth. countr’s| 424, 2,280,006} 2,632.00} 291,000} 1,821,00:} 1,954,000 
Total .._-|11,909,000] 54,938,00(| 53,514,00 3,977,00L| 19,422,00.} 36,858,000 
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WEATHER BULLETIN FOR THE WEEK ENDED 
JULY 30.—The general sum 


of the weather bulletin, 


Great Plains, and 


issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended July 30, follows: 


Unsettled weather prevailed during much of the week, bes rainfall was 
mostly confined to the Gulf States and some northern portions of the coun- 
‘Temperature changes were rather marked, especially in the Northeast, 


um temperatures 


were in excess of 100 deg. at several stations in the Northwest and in the 


Chart [ shows that temperatures were below normal quite generally 
over the southern tier of States from southwestern South Carolina 
tral Arizona where the minus departures reached as much as 3 deg. 
other portions of the country, except locally in the far Northwest and in 

pera ranged above the seasonal average, reaching from 

. to il deg. in the North-Central States and part of te Lake a. 
um temperatures were high practically everywhere, 

the north-central portions where they were over 100 


to cen- 
In all 


navy AL 


deg. os 
Dak., and Miles City Mont., while the 


~~ enerally over much of the aa. 
mn odie tlantic eo moisture is becoming 


the Ohio Valley and western Kai 
~ tg with rh 


16 

— for the week was 110 deg. at Yuma, Ariz. 
Chart II shows that rainfall for the week was light over much of the 
wantes west of the Mississippi Valley, although there — locally heavy 
falls in eastern New Mexico and western Texas. 
amounts too small for measurement, especially the northern Great 
and the far Southwest was again dry, except locally. 
and the Southeast moderate to heavy rains occurred, with locally exces- 
sive falls, while there were some rather heavy showers in the lower Lake 
region, the upper Ohio Valley, and the Northeast. 
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Much of 
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too wet, 


with many fields reported a complete fai 
in Minnesota where condition was mostly poor and early wheat 
cut, while the returns from early harvest in South Dakota were 


while local 


as the more western States. Thresh- 
ties made excellent advance generally, except for 
central valley areas. 
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outdoor cnamer 
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SMALL GRAINS.—Harvesting winter wheat is now nearly completed to 
the northern limits of the belt and threshing has begun to South Dakota 
This work is about finished in the southern 
belt and made excellent advance generally under mostly favorable weather, 
except that it was too hot in some sections for men and horses. Some 
local plowing was done in the East and was well under way in Kansas. 
Harvest was favored in the extreme Northwest. 
ng wheat continued to deteriorate in North Dakota, while the 
harvest of early is under way; the crop is 


arts of the 


r to only fair in’ Montana, 


ure. 


Too rapid ripening oc- 


Oat harvest is general to the northern 


border of the country, with threshing well along in central parts and about 
The condition of flax is spotted; rye and barley 


CORN.—Rain is rather badly needed in most sections of the main Corn 
Belt, and the progress of the crop averaged only fair on this account. 
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In Iowa the bulk of the crop was hit by the hot wave attthe critical 
llination stage, and the leaves rolled and there was some % ; 
corn was probably injured; some is waist-high and has not yet tas- 


te 
seled. In the Ohio Valley progress was mainly very good, but here also, 
except in Ohio, there was some firing and deterioration on account of 
the dryness. In Missouri the condition of the crop continued mostly very 


good, except that it was nearly stationary on uplands and some curling 
occurred in spots. In Oklahoma progress was poor, and corn 
in local areas, with condition spotted, av about fair. 


half of corn was ering, but in the western half it was in good 

condition—tasseli and reaching the roast’ In Nebraska 

progress and condition were excellent and much is in and some =. 
Reporte from the South Atlantic and Sout States show corn 


fair condition, but mostly needing rain, though there was too much mois- 
ture in Georgia and Florida. In the Middle Atlantic Coast 
Pennsylvania corn is suffering from drought. In Michigan and Wiscon- 
sin it is advancing rapidly and silking and tasseling generally. In the 
northern border States from Minnesota to Montana corn has deteriorated, 
due to the heat, except in southeastern Montana and in sections where 
rain was ample. a 

COTTON .—Growth of cotton varied widely in the eastern belt, but 

mostly good advance was made in the western. In the Atlantic States 
ess varied from rather poor to excellent; the crop was bloom freely to 
orth Carolina and was setting +- blooms, and bolls rather freely 
in South Carolina, while mature lis were open rapidly in Georgia 
and picking becoming active in the southern part of the last-named State. 
In central parte of the belt progress of cotton was mostly good, except 
in central and southern — where it was poor or only fair, and 
condition mostly fair to good. he crop was setting squares freely to 
Tennessee; some shed was reported in southern parts. Progress was 
excellent in Arkansas, with bloom and bolls forming rapidly and the general 
condition very good; the crop was clean and well cultivated. In Louisiana 
advance was rather peor to fair, and some shedding was noted, but cotton 
was "apiece early and picking has begun in the south; it is opening in the 
north. 

In Oklahoma progress was senerally very good, but rain was beginning 
to be needed; the crop was mostly fruiting well, but condition was spotted, 
ranging from poor to good in the east to good to excellent in the west. In 
Texas growth was largely good in the north, altho there was some 
local damage by dryness, but advance was only poor the south where 
there was frequent rain, excessive cloudiness, and increased shed : 
the general condition was still fairly good; picking and ginning in the sout 
were dered by rain, but the first bales were reported from the central 
and northeast. The weather was generally favorable for weevil activity, 
except in the northwestern belt, with the frequent rains in Texas rendering 
poisoning ineffective. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures above normal; rainfall light. Most 
crops made good growth and corn and tobacco promising. Cotton, sweet 
potatoes, and peanuts fair to good; topping tobacco begun Pastures 
and most farm crops need rain. 

North Carctine <—Daseae: Temperatures moderate. with some scat- 
tered showers, made conditions about as needed for — growth and farm 
work. Progress of cotton good to exceilent; blooming freely in some sec- 
tions. Considerable improvement in tobacco; good progress in curing, 
and beginning to market in southeast. Karly corn made; late corn, sweet 
potatoes, and peanuts doing well. 

South Carolina.—Columbia: Young corn, sweet potatoes, field truck, 
gardens, forage, and pastures generally improved, with occasional rains, 
but more needed in northwest. ‘Tobacco cur continues. Cotton squares, 
blooms, and bolis forming rather freely, but plants somewhat sappy and 
tender and weevil unchecked, with poisoning active in large areas. 

Georgia.—Atlanta: Kxcept too frequent rain in southeast and moderate 
showers in central and northwest, week was mostly warm, with normal 
rainfall, and was decidedly favorable. Progress of cotton very good and 
condition mostly good, but weevil unchecked in south; mature bolis open- 
ing rapidly, with picking becoming active in south. Early corn better than 
last year. 

Florida .—Jacksonville: Progress and condition of cotton poor or very 
poor in west; fair to good in north where local ginning. Much cloudi- 
ness and showers and some late corn damaged on lowlands. Cane, peanuts, 
cowpeas, and velvet beans good. Planting seed beds for fall truck, setting 
strawberries, and harvesting early corn and hay delayed by showers. 

Alabama.—Montgomery: ‘lemperatures normal; showers daily. Hail 
considerably damaged: crops localiy in northwest. Progress and condition 
of corn, sweet potatoes, truck, pastures, and minor crops mostly fair to 

ood. Corn being laid by. Growth of cotton mostly good; condition 
fair to good and fruiting mostly fairly well; weather favorable for weevil 
activity in south and central rtions where likewise local complaints of 
much shedding; picking beginning in coastal section. 

Mississippi.—Vicksburg: Frequent showers in south. Progress of 
corn mostly fair, but late and needing rain in parts of north. Progress of 
cotton fairiy good in extreme north, but — to only fair elsewhere, with 
weevil activity favored, and some shedding; early beginning to open in 
extreme south. 

Louisiana.—New Orleans: Rains favorable for growth and vegetation. 
Progress of cotton rather peor in south, but fair in north; rains favored 
weevil activity in south and urchecked elsewhere; some shedding reported; 
maturing early and picking begun in south and opening beginning 1n norch; 
general condition still very good in most sections. Karly rice maturing. 

Tezas.—Houston: Temperatures near normal, although day tempera- 
tures low; frequent showers, but amounts mostly light. Progress and 
condition of pastures, truck, late corn, and minor crops spotted, depend- 
ing on local rains. Rice progress very good. ‘Threshing progressed fa- 
vorably in northwest. Progress of cotton mostly good io northern half of 
State, although some damage locally by dryness, but generally poor in 
southern half account frequent rain and excessive cloudiness increasing 
shedding, weevil and other insect activity, and rend poisoning in- 
effective; general condition still fairly good; unfavorable for picking and 
ginning in south; firsc bales reported from central and northeast. 

Oklahoma.—Oklahoma City: Clear, hot weather; no rain of consequence. 
Threshing winter wheat and oats progressed rapidly and about finished 
in most iocalities. Progress of corn generally poor account scant soil 
moisture; late firing in some localities and needs rain badly; condition 
=, ranging from poor to excellent, and probably averaging fair. 
Progress of cotton generally very good, but beginning to need rain; mostly 
fruiting well; unfavorabie for weevil; condition spotted, ranging from 
poor to good in east aad good to excellent in west. 

Arkansas.—Little Rock: Progress of cotton excellent; blooms and _ bolls 
ferming rapidly; weevil checked by hot, dry weavher, except locally in 
east and south; crop clean and weil cultivated; condition generally very 
good. Progress of early corn very good in most portions; progress of late 
poor, exdept in east and south where very good due to rains. 

Tennessee.—Nashville: Where moisture sufficieno, crops have done 
splendidly, but suffering for rain in some sections. Corn excellcnt and 
mostly laid by. Progress and condition of cotton generally very good; 
setting squares rapidly, but on thin land crop needs rain. Winter wheat 
mostly threshed; harvesting spring oats. 

Kentucky.—Louisville: Week dry; temperatures above normal. Mostly 
favorable, except too dry in west where drought becoming serious locally. 
Threshing wheat progressed rapidly and finished in south. Tobacco good 
ow. except where too dry; condition fair to good; early being topped. 

ogress and condition of corn very good; some firing on uplands in west 
and weedy in northeast. 





THE DRY GOODS TRADE 
New York, Friday Night, Aug. 2 1929. 
Although the arrival of more buyers for the purpose of 


operating on fall goods was encouraging, their purchases 
thus far have been rather limited. It appears as though 


they have done a good deal of shopping about and placing 
of sample orders, though their quest does not seem to be 
for attractive cloths but 'rather for price concessions. How- 
ever, their inquiries have not been productive of much in 
the way of lower prices, as quotations have been firmer 





recently, and in a number of cases actual advances have 
been registered. Sellers seem to be more determined to 
conduct their business on a livable scale, although there are 
some who are not above accepting lower bids in order to get 
business, disregarding the fact that the act left a red ink 
entry in their ledgers. The situation in cotton cloths has 
shown much improvement this week, and with many of the 
goods selling below the raw parity, sellers advanced their 
quotations in a number of directions. Much interest centers 
in the government’s estimated condition of the cotton crop 
due next week, which is expected to be bullish. As to 
rayons, consuming trades, believing that present quotations 
will hold for the remainder of the year, are placing consid- 
erable business which in some cases extends to the end of 
November. It is reported that silk mills are using a sub- 
stantially larger amount of rayon for mixture cloths in their 
fall lines, and in some cases these are replacing the cheaper 
weight silks. Plans are being formulated for the inaugura- 
tion of a new trade association in the rayon industry. This 
will come up for action at a meeting which is scheduled for 
some time in the middle of next month. The situation in 
the raw silk market is much firmer, and this tendency is 
being closely watched by distributors as the success of the 
Fall season is predicated upon close values, and in the event 
that costs are increased, the situation may undergo a 
material change. As conditions are at present, the outlook 
for the season is considered favorable. 

DOMESTIC COTTON GOODS.—Influenced by the up- 
ward swing of prices for raw cotton, and less favorable 
reports regarding the growing crop due to the activity of 
the boll weevil and adverse climatic conditions, markets 
for domestic cotton goods developed a steadier undertone 
during the week. Not only have inquiries been more 
numerous, but sales in several directions have been on a 
larger scale. However, while the number of buyers in the 
market has increased, there does not appear to be any 
material gain in actual purchasing for Fall. Several agents 
have been stiffening up prices on sheetings, print cloths and 
other goods, but buyers as a rule have not been inclined to 
pay what is asked. It is pointed out in some quarters that 
this attitude may result in curtailed sales in distributing 
channels. It is claimed that orders are being deferred to 
such late dates that buyers will be obliged to take what they 
can get at the time as producers are not inclined to make 
up and carry stocks. In fact, stronger control of output 
continues to receive increased attention, as it has been 
urged for some time past, as a justifieation for greater 
efforts to regulate the production of cotton geods by organ- 
ized curtailment, that mills could not make money at the 
prices they have been accepting for their goods. Manufae- 
turers are also beginning to show mere anxiety about the 
future of cotton prices. Many of them who keep in elose 
touch with developments are said to have changed their 
opinions, and are not abandoning hopes for low-priced staple 
that they entertained at the beginning of the season. Many 
cloths are already selling below a parity with raw material, 
so if there should happen to be a further advance in prices 
for the latter, higher values will have to be obtained for the 
manufactured products. Thus stronger control of output is 
receiving increased attention. Print cloths 28-inch 64x60’s 
construction are quoted at 5%c., and 27-inch 64x60’s at 54%4c. 
Gray goods 39-inch construction are quoted at 8\4c., and 
39-inch 80x80’s at 10%4c. 

WOOLEN GOODS.— Moderate revisions downward, 
amounting to 2 to 3% on the key numbers, marked the 
opening of the American Woolen Company’s men’s wear 
staple worsteds for Spring 1930. The refusal of the big 
factor to cut prices below a fair profit margin is expected 
to bring a measure of stability to the market for the new 
season. Furthermore, as the position of stocks is relatively 
satisfactory and with a greater proportion of production 
centered in fancies, the outlook for the new Spring lines is 
regarded favorably. In the meantime, the improvement in 
the demand for women’s wear has been one of the outstand- 
ing features. Factors are exceedingly well pleased with 
the turn of events since the settlement of the garment strike 
and with an increasing number of mills contracting to a sold- 
up position for weeks ahead, the situation is most satis- 
factory all around. It is freely predicted among mill men 
that the coming Fall women’s wear season will be one of 
the most successful experienced by the trade in some years. 

FOREIGN DRY GOODS.—Factors influencing the local 
linen markets remain fundamentally unchanged. Retail 
channels have about passed the peak of their demand for 
Summer requisites and a number are now engaged in 
holding clearance sales of their remaining merchandise. It 
is reported that stocks in first hands have been substantially 
reduced but not to the extent anticipated at the beginning 
of the season. Burlaps have ruled quiet and slightly easier 
as merchants were “on the fence,” being disinclined to oper- 
ate one way or the other. This attitude was based upon the 
improvement in the outlook on the strike situation at mills 
abroad which, it was feared, would result in easier prices. 
Light weights are quoted at 6.45-6.50c., and heavies at 
8.40-8.45e. 
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_ State and City Department 


MUNICIPAL BOND SALES IN JULY. 


Long-term State and municipal bonds sold during July 
totaled $78,273,045. The aggregate sales for the corre- 
sponding month in 1928 was $80,799,070. For June of 
this year the figure was $150,308,694. 

None of the awards made during this month were of 
unusual size, and there were a considerable number of 
issues offered without success. Mention is made herewith 
of the more prominent failures of this nature. A $2,737,000 
issue of Hibbing, Minn., bonds offered on July 15 was 
not sold, as all the bids received were rejected. The rate 
of interest was not to exceed 6%—V. 129, p. 516. No 
bids were received on July 22 for the purchase of three 
issues of 444% bonds aggregating $2,000,000 of the City 
and County of San Francisco, Calif—V. 129, p. 677. 
The sale of $1,600,000 bonds of Long Beach, N. Y., scheduled 
to have taken place on July 16, was indefinitely postponed. 
Coupon rate was not to exceed 6%. According to a news- 
paper report, the sale was postponed because the city’s 
bond attorneys, Clay, Dillon & Vandewater of New York, 
and other specialists in bond issues could not agree with 
the City of Long Beach on certain mathematical figures in 
the city’s debt limit—V. 129, p. 517. In V. 129, p. 517, 
we published a list of the bids rejected on July 15 for the 
purchase of $1,084,000 bonds of the City of Larchmont, 
N. Y. Rate of interest was not to exceed 5%. Further 
on in this article will be found a table enumerating the 
various bond issues which were offered unsuccessfully dur- 
ing July. 

In our total of sales for the month we do not include the 
sale of $40,725,000 6% tax-anticipation warrants by the 
City of Chicago, Ill., to a syndicate managed by Halsey, 
Stuart & Co. of New York. The notes mature in monthly 
installments from May 15 1930 to Oct. 15 1930 and hence 
are not long-temr issues. 

The City of Philadelphia, Pa., was the principal bor- 
rower during the month, having sold $9,350,000 444% 
bonds, due on July 16 1944. The Sinking Fund Commission 
paid 100.015 for $9,340,000 bonds; M. J. Brady, a local 
investor, paid 102.50 for a $10,000 block of the issue. 

A compilation of other municipal sales of $1,000,000 or 


over during July is given herewith: 
> canatuting of $2,280, 00000 


890,000 bonds of the coy of Syracuse, N 
ss. 4\s, F 4%s, and $50,000 bonds, 
mature ‘ie on Aug. 1 tg 1930 Re n930 incl., were 
awarded te a syndicate headed by the Bancamerica-Blair Cerp 
700,000 254% bon sis of Lae Aabeee, Call onpeiation ¢ ro 8 
3. d 4 ® bon eles, Ca cons: ofa 
ber issue due from 1929 to 1968 incl., and a San 
oy Valley funding issue due from 1929 to 1948 incl. The 
successful tid of 100.4299, equal to an interest cost basis of 
gous 4.71%, was submit by — Paces City Co. of 
wo Ss etic tr Santnegt Count GEL” due exally on Oct 1 
3,431,4' nds of Cu un ~y ue y on 
m 1929 to 1938 incl., ‘comprishig $ $1,849,300 county portion 
pork a and $1,582/1 assessment portion. Award was 
made to a syndicate ocked by the First National Bank, New 
York, at a price ry A. 265, a basis of about 5.18% 
2,550,000 Richmond. Va bonds, consisting of seven , a due on 
1 1939 and “a mt Suly 1 1963; sold to a group managed by 
ag tS Securities Corp. of New York, at a price of 99. 71, 
+; *'- of about 4.52% 


2,130,000 5. 80% bond-anticipat: ion notes of Charlotte, N.C., due $325,000 
on June 15 1930 and $1,805,000 on June 15 1931. Award was 
ag to a syndicate eaded by the yk veins 

ew York, at 100.004, a basis of about 5.7 

2,149 £600 obligations of the City a Boal ot ly 


2,020,000 4 435% perman 
27D trom {31 th 1940 incl. 
ificates due annually on Jan. 


su 
1933 incl., sold to an investment group head 
Bros. of New Yerk at 95.15, a basis of about 5. 49%. 

1,799,000 Kearny, % bonds, consisting of a $1,254 *000 water 
issue due from 1931 to 1968 incl., and a $545, 000 improvement 
bond issue due from 1931 to 1955 incl. The bonds were sold 
to a syndicate mameged by the Bankers Co. of New York as 
follows: $1,254 ds sold at 101.22, a basis of about 
4. 91%, and $645" 000 bonds s sold at 100.65, a basis of about 4.930. 

1,700,000 bonds ‘of San Antonio I 8. D., Tex. The bonds, which 
mature = ae from 1930 to 1969 ‘incl., were sold to a syndi- 
cate managed by A. B. Leach & Co. of Chicago at 101.92, a 
basis of ‘about 4. 0%. 

1,500,000 4% % road and bridge bonds of Jackson County, Mo. The 
— was made to a syndicate managed by the National 

Co. of New York, at a price of 99.55, a basis of about 
58%. The issue is due from $964 to 1949 ‘incl. 

1,488 ,000 a of Plainfield d. dicate managed by the 
Bancamerica-Blair x of New. ork purchased two issues 
as follows: $719, rngg 4%% public improvement bonds due 
serially from 1930 to 1962 incl., sold at 100.15, a basis of about 

4%. An issue of $537, 000 5% school bonds due serially 
from 41930 to 1949 incl. was sold at 101.58, a basis of about 
4.80%. A syndicate headed by the National City Co., New 
York, paid 100.30 for an issue of $232,000 54%% public impt. 
bonds maturing serially from 1930 to 1934 {ncl. Interest 

cost basis about 5.39%. 

1,200,000 5%, sewer bonds of ‘wensboro, Ky. Due serially from 1931 

}< wr Fee The issue was sold at par to Caldwell & Co. of 


1,250,000 474 Zo street impt. bonds of Tulsa, Okla., sold at par to the 
irst National ok and the Exchange National Bank, both of 
Tulsa, jointly. No bids were received for these bonds when 
building were offered as 4448 on June 11—V. 128, p. 4197. 
1,150,000 bonds of the State of Utah, sold to Edward L. Burton 
Co. mig the Central Trust Co., both of Salt ae ae at 
ae of $2,500 to allow for expenses of printing 
1,050 000 434% bonds of Norwalk, Conn. Award consisted of three 
issues and was made to a syndicate headed by Estabrook & 
Co., Boston, at 100.215, a basis of about 4.485%. The 
bonds mature serially from 1931 to 1969 incl. 





Corp., 


-, Consisting of 
paving bonds due annually on 
"ant $129,600 44% temporary 
1 from 1931 te 
by Lehman 


As was the case in preceding months, a considerable 
number of municipalities were unsuccessful in disposing of 
their offerings in July. In the following table we give a 
list of the municipalities which failed to market their offerings 
during the month, also showing the amount of the offering, 
the interest rate specified and the reason, if any, assigned 
for the failure to award the obligations: 


ISSUES WHICH FAILED OF SALE. 


ame. Int. _ 
Bid. -Alnbemes Gy City, Ala_a 
514. ._ Buchanan County, Iowa 


$100,000 
300,000 
a--o Canastota, N. Y 


16 uadalu Gr. 8. D., Calif.b.. 
516- Guadalupe Gr. "7 
517._Johnstowr, Pa 


AN Ind 
676. .~Mogadore, Ohio io (2 issues) .c_.-- 
518__North Elba, 

321.-North Platte s. . oe 
519._Orange Lake ny 

321_-Parma 8. D. 


Not exc. 5% 


o. 


. BD 
fie-- pene Ona ae eons Not exc. 4% 


519._Pulaski County, Ind 44% 
677..Roseau County, Minn_f_......Not exc. 
077--Sen ame City and County 
oO 

322. _Stevens Point, Miss 
678.-Swanton, V 
676_-Orangeburg County 8. D. No. 

Cc 5% 175,000 Bids rej. 


324. . Wauwatosa, Wis. (2 issues) g-- 4%% 400,000 Bids rej. 
a Issues re-offered to be sold on Aug. 6; no int. rate sepcified—V. 129, p. 
513. » Issues re-offered to be sold on Aug. 5; bidder to name rate of int.— 
V. 129, p. 160. c Bonds re-offered to be sold on Aug. 13; bidder te name 
rate of int.—V. 129 D. 676. d Sale has been deferred pending the hea: 
of protests on the validation of the bonds—V. 129, P. 519. e yt re-offer 
to be sold on Aug. 7; rate of int. is not to exceed 5%—V. 129, p. 677. 
f Previously offered unsuccessfully on June 22; at that weil coupon rate 
= not % exceed 5%—V. 128, p. 4363. 9g The bonds were privately seld 
as 8s. 


Temporary loans negotiated during the month aggregated 
$58,596,000, of which $7,150,000 was borrowed by the 
City of New York. The city also sold an issue of $3,500,000 
3% General Fund bonds, due on Nov. 1 1930. 

Canadian bond disposals during July totaled $834,553, 
none of the bonds were placed in the United States. No 
financing during July was undertaken by any of the United 
States Possessions. 

Below we furnish a comparison of all the various forms 


of securities sold in July during the last five years: 
1929. 1938. 1927. 1926. 


$ 3 
Perm't loans (U.8.). 78,273,045 80,799,070 86,028,558 89,270,476 
*Temp. loans (U.S.) 58,596,000 59,733,000 11,059,000 50,610,706 
Can’n loans (perm.): 
Placed in Canada- 834,553 920,730 2,122,139 x7,874,000 
Placed in U. 8_.-.- none 
Bonds U. 8. Poss’ns_ none 
3,500,000 


Gen.fd.bds.(N.Y.C.) 
141,203,598 143,252,800 106,709,697 152,255,182 191,899,401 
* Including temporary securities issued by New York City, $7,150,000 in 
July 1929, $45,965,000 in July 1928, $42,100,000 in July 1926, and $24,250,000 
in July 1925. 
x Includes $2,500,000 Treasury bills floated by the Province of Nova Scotia; 
maturing May 15 1927. 


The number of municipalities emitting long-term bonds 
and the number of separate issues during July 1929 were 
332 and 462, respectively. This contrasts with 425 and 552 
for June 1929 and with 491 and 630 for July 1928. 

For comparative purposes we add the following table, 
showing the aggregates for July and the seven months for a 
series of years. In these figures temporary loans, and also 


issues by Canadian municipalities, are exeluded. 
Month of For the Month of 
July. Seven Mos. July. 
$78,273,045 $743,415,963 $35,832,789 
80:799,070 859,218,515 20,120,647 
86,028,558 968,849,278 21,108,678 
89,270,476 16,352,457 
25,442,095 


10,878,302 

1904........ 33,233,254 
16,670,240 
--- 12,861,550 
$,262,495 
8,104,043 
18,613,958 
7,868,563 
17,389,859 
5,313,495 
15,375,660 
8,253,237 
1,691,600 


b% 
4%% 

44% 
4% % 


1925. 
$ 


144,630,193 
34,683,007 





For the 

Seven Mos. 
$198,678 ,899 
227,245,964 
190,191,257 
131,700,346 
127,780,340 
122,601,356 
171,102,409 
95,246,674 
100,489,945 
69,485,555 
86,047,708 
81,959,334 
51,947,110 
90,665,236 
48 490,459 
72,366,273 
74,680,229 
34,354,175 


905, 868, ‘652 
652,577,756 
749,702,241 
570,999,611 
379,671,407 
389,641,263 
174,909,192 
314,407,599 
321,076,020 
356,818,480 
384,334,150 

é 242,356,554 
Biss ocesces 30,479,130 276,768,423 
42,231,297 265,493,667 


In the following table we give a list of July 1929 loans in 
the amount of $78,273,045, issued by 332 municipalities. 
In the case of each loan reference is made to the page in the 
‘‘Chronicle” where accounts of the sale are given: 

Rate. Maturity. Amount. 


23,142,908 
Co) Pee 92,828,499 
BRE a cvcxcn 37,611,448 
33,899,870 
26,776,973 
23,477 ,284 





Basis. 


Price. 
101.64 
100.04 
100.05 
100.06 
100.01 


314..Adams Co., Ind... 
314..Adams Co., Ind 
a Co., 





100.02 


671_-Adams Co., Ind 
100.08 


671--Adams Co., Ind 





FINANCIAL 


CHRONICLE 











a 


Name 
_Alamo R. D4 No. 3, Tex. _- 
314-- Alamosa 
Cos. 8 


7) -- Aeon N.Y 
67 


Rate. Maturity. Ame ies 


' 
' 
' 
' 


and 
Seat 


S seo 8 
8 333 § 


eae ewe 


mins 
“ion ot 
ed pret Peet et pret Pmt eh et et 


33538 


7 


ty, 

513.-Ashtabula Co., Obio ....5% 

671..Baca Co. 8. D. No. 53, 
Colo... 


8383238 88 
SESsess SB 
SAPO OS 
SEBSuay 8B 


Sus gos 
SR S BEERS 


Qo 
WVUINON 

SSS 
SPsse3 


Bessus 
etacaee 


2 


E 


1) 
WeonQooooe =F 
SASSs & 
momen 


S583 


= 


315- ine 
672... Briarcliff Manor, N 
672. ~priees =. ¢ foand bs ae 


B14: -Brgokbaven 8. D. No. 3, 


7 + 


gies 
S233 


672... a .S.7 Vie 
835-.-Burton Twp. 8 
RPE Ges 
514._ Byers Ind. 8 o, , Tex....5 
672..Campbell Co., 
514. Bf oe 8. D 
ee. ee Sewer Dist., 6 


on 
tos 
wo! 


315..Chattanooga, Tenn 
672. “Chattanooga ‘Valley 8.D., 


' 
a 
f-7) 
ou 


_ 


936--Claremore, Okla 6 
lawson, Mich. (3 iss.) __6 
learfield i. 4 


' 
' 
' 
' 





PRR 
SRRSSSE 


515. .D.. 
*936- “Clinton County, "Tad ae 
1 aoe eo lowa 4 


D. 

515_.-Columbia Co. 

Ry rere 
159.-~Columbus, Ohio 

515._Columbus Twp., 8 

515.-Columbus, Ohio 

159..Concord, N. H 


CUP ON 
Sez Qo! 
=O “ 


0., Forest Preserve 
py Re a 

316..Coral Gables, Fla 

673. -C Cornwall, 5 

3 Jovington Twp. 8. D 

515..Cumberland, Md 

aun <-- pa Co., Ohio Ge 


1930-1938 3,431,400 
-o=—. Ky 1933-1948 50,000 


ce ciel in coe 
,673.-Danbury S. te lowa._..4 
Denhoff 3S. D .N. Dak x 
"159_- Danville, St 
1 -Danville, Va 4 
+ 936-- Dermott "Pav. Dist., Ark.5 
67% Co., Ind 
316-- Delaware Co.Com.S. D., 


are 
s 


sss SS os! ae 


8. , Ky 6 
515..East Riscrtosk Ohio. ...5 


, Md 
pee St.Impt.Dist.,Cal. 5% 
Elkhart School City, Ind 4% 
lizabeth 8. D., Pa 5 


EAM rer 





Un : 

No. 1, New York 5 
673_-E) Nido "ichasd Dist.,Cal 6 
837--E seimbla’ Go. 8:0. No. 
316- Boticvins 8. D., lowa__4% 
673-_-Evanston 
5 Fairv 


Ao te 
3&3 SS 


' 
' 


i as 
fo> 3 
{| Bo 


17__Forest City, = 4 
sabmnaals pe * Co. D. D. No, 2, ‘ 


in, 
31° ~prenkie ‘Go, 
klin S 


In 
673 = Gate Mills, CMe, 
160... Gloucester Typ. 
51 SO Wyo. Co. 


Falis, M 
673-. pees Co. Con. 


POUERD RATIO! AS PIB 
S888 22SKEa: $8 38S 





317.._Hamtramck, M 
674..Hancock Co., Ohio. ..... 
838. Harrison Sch. T Ind_5 
674. Hartford ‘North 
School D Disteice. Conn .4% 
674. ._ Haskell Co 
ots .- Ragone 
161..Henry Co., Ind 
838. Henry Co ounty, + ae eee | 


P. Rate. 
ps mg Co., rseeee 


838_- Highland tes i eile 
838.-High Point, N. ) ees 
838-_-High Point, N. C__-.-_- 6 
516--Hillsdale Co., Mich.---- 5% 
516__Hollis 8. D., Okla_____- 5 
674-..Holly Grove, ere | 
674_.Holly Grove, Ark...----. 5% 


516.-Homewood, Ala_--_-..- 
838- -Houston Co. R.D. No. 1, 


_ ene eae 
674..Howard Co., Iowa.-....- 5 
516--H untington, eee 5 
317.-Huntington, N. Y------ 5% 


318..Huntington Co., 
838. - Hunteburg Twp.. Ohio- _6 


.-Indianapolis, BIS siandn estna y% 
161_-_Indianapolis, Ind_--.-.--- 4% 
516... Jackson Co., Ind......- 
§16._Jackson Co., Mo....--- 4% 
674._Janesville, Wis_........ .. 
674..Jasper Co., Iowa...---- 4% 
Ss ay (70s, Pa a vcccecnandl 4 
(Fe ee 4% 
318-__Jones > apes 5% 
674_._Jones Co., N. C_.-....- 5% 
838__ Kalamazoo Twp. 8. D. 

Bees DS, DO ncnenmn a 5 
318__Kearny, i : EFT OLAS 5 
OOF FP awa 5 
674. . Keene tn . D.,N.H .4% 
838... Kempsville Magisterial 

ll Poe ee Se 
674..Kensal, N. Dak_._-_....6 
oo - ons.D. _ 91,Minn 5 
ets --Keokuk Co., Iowa-..-..- 5 

197 eineatrd Sieh. ae )..6 
318. Kiron 8. D., Ilowa_-.--- 
161__ Knoxville, OY ~ gatetaceaa 


517._Konawa, isa dainn 
838 .. Kosciusko County, Ind__5 
838--La haem ae Water Dist., m 
§17..Lekewood. Ohio e _ )..5 
O75... Co. 8. D. 45, 
517.-Laporte fag See 5 
517_-Laramie, Wyo hin db aida | 
517__ Leominster, —,. Tea aE 
318__ Levelland Ind. 8.D., Tex. Bi 
318__ Lewisville 8. D.. Ark____6 


839--Lexington, Ohio-------- 
675_- St ee eee 
See 
hy ae oO  . e e 6 
675__Linn Co., “a Sea 5 


30, a la a ties is 6 
319_ _Long Be: a ee - 
675. _Long Beach, Calif. ._._-- 5 
675...Long Beach, Calif_______ 4% 


¥ 
675... Los Angeles, Calif. (2 iss.)4% 
319__Los pes A so., Artesia 


mee > Angeles Co., Comp- 
ns.b.,C alif Re rere 
517_-Los. "Anedin Co., Palos 
Verdes 8. D., Calif____5 
839..Los Angeles Mun. Impt. 
Dist. No. 64, Calif__-__6 
517._Lyndhurst, Ohio________ 5% 
319_._.Macomb Co. — etna dese 
517_--Macon Co., N. C______- 5% 
675_._Macon Co., epee 
675_- Madison Co. ts, RS 5 
675_. Madison Co., “Ind Ee is ie ti 4% 
DE? a. DE OO. . BIR Go 
oe Co. 8. D. No. 


ee ee 


25, 
839. -Marion Sony, Ind_-_- “$1 


675_.Marion Co., Ind_____--_- 4% 
675.-Marion Co.. Ind_----.-- 4% 
675_.Marion Co., Ind_______-_ 4 
518__Marshall S. D., Va_____- 5% 


| REPS 4% 

675__ Massillon, Uap ARSE. Gee 5% 
162_. Mastodon Twp. 8. D., 
5 as pipe ela, ale 

678.-Mavaard, =e 4% 
676__Melrose, Mass________- 


518__ Metro olis 8. D., Hil 


320__Middiesex Co., 
320__ Middlesex Co., , & Banh 
320__Middlesex Co., N. J.__-_- 
320__Mills 8S. D., | eager 
840-- Monroe County, Mich...5% 
840_.~Monroe County, Mich_-_.5% 
_ Se Sea 5 

320__ Montclair, N. J_-_----- 4% 
EE pers me won ee ind__74% 
676__ Montpelier, Vt__.---_-- 4 

162. -Morgantown Grad. s.D. “. 


£33. .—~ Vernon, Wash___5 
iss 5 


x 


320..Natches, Miss_........- 
.- Navasota, Texas........ 5 
320__Newberg, Ore__.._...--- 
518__New Harmony, Ind-_---- 4% 
676__Ne s(t 


320_._New Milford, N.J.(2 iss.) .6 
320__ New Orleans, Miss. (2 iss. 4% 
~Newton, Mass. (3 issues) 
320__New Wilmington, Pa....4% 

Ae OS, , eae 5 
518__Niagara Falls, 


(3 SP aE 
321_._North Gates Water Dist., 

| A, 22a ie a are %{ 
840._North Hem 8. D. 

po) |) Se Ae 5% 


840__North Tonawanda, N. Y_5 
676__North Tonawanda, N. Y. 


Maturity. 
ae gan 
1 1937 
1930-1935 


1931-1960 
1930-1939 


1935-1944 
1934-1947 
1934-1949 
1930-1939 
1930-1938 
1931-1959 


1949-1953 


1940-1944 
1931-1968 
1931-1955 
1930-1937 


1934-1957 
10 years 


1933-1959 
1930-1939 


1930-1949 
1930-1940 


wee eee wee 


_ 
1930-1944 
1930-1954 
24 years 

1930-1935 
1940-1944 
1930-1945 
1934-1949 
1936-1940 
1939-1944 
1939-1944 
1929-1968 
1930-1959 
1930-1964 
1930-1959 
1934-1963 
1930-1939 
1932-1939 


10 years 
1930-1939 
1934-1943 
1939-1948 
1939-1944 
1930-1939 


1930-1939 
1930-1939 


1955-1959 


1932-1944 
1930-1942 


1930-1944 
1930-1949 
1930-1944 


1931-1946 
1931-1940 


1930-1941 
1930-1949 
10 years. 

1930-1941 
1930-1969 


1959-1970 
1930-1949 


1932-1954 
1930-1940 


1930-1952 
1930-1937 
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Page. Name. Rate. Mi Basis * 
5f9-_Norwatk, Conn. a mt ey ee ssetnanee se learned of the following additional sales for 
I, CN oe cicekin inS- anniek Jud 27.000 _....- peepee months 
--Oakiyn, N. J. (2issues)--6 1930-1946 176,000 100 6.00 ’ 
321. Ontario, 2 ¢ : 514... Barry Co., Mich.______. 6 1930-1 J 
162--Oseinig Ore. - ~ = ‘air-lCUCU 762,000 ------ ---- | 514--Bern aigie 0. 8. D's. emesis OO ee ee 
(hse ghd nagaghieaapacidlone 5 1930-1946 340,000 100.79 4.90 oat 2) a= = = mane 17,750 100.00 6.00 
$19. _ Oswego, No ¥----77227- 4% 1930-1949 100,000 101.35 4.59 | °!4--BernalilloCo.8.D. No.3, 
321 --Ottawa Hills, Ohio --~~ 6 1930-1934 27.869 100.27 5.90| 672__Charlottes D -iowa7~~ 1932-1946 15,000 100.00 6.00 
19. Owensboro, Ky......~~~ H 1931-1968 1.200'000 100. 300 ia -Gane te eS owa....5 1943 10,000 101.42 4.86 
676. -Page Co., lowa-___._._. 5 1935-1 4235,000 100.00 5.00 ia palate beni 
519--Palisades Park, N-J---.-534 1931-1959 "139,000 100.00 5.75 | 515. Bast DerchsD waa, OS*TOO Fe oa 

-- almerton 5. >, Pa----, 43 1939-1959 50,000 102.42 4.56 | 516__Gallipolis, Ohio..’......§ 1 2.222227 be tat 1011s seis 
840 Pus © » B.D. Me. Se Pray 9.500. 100 6.00 $38... Kalamazoo Dy ae I ek ee wits ; na 2 
519._Pheips, N. Y__._..._... 6 1930-1934 — 5.500 100.36 5.87| 675_-Kittites Co. 8D No-101 1933-1937 50,000 100.03 4.99 

--Philadelphia, Pa... ...- 4% 1944 9,340,000 100.015 4.24 en a ee 
677--Philadelphia, Pa__.._.__ 4 1944 10,000 102. 4.03 | 675..Mayfield” Heizhte- “Ohic 4% 2-20 years d144,000 100.00 4.75 
519- Pittsfield, Mass. (4 iss.)-434 1930-1049 329.000 101.46 4.48 2 a 
163--Plainfleld, N. J--_-----2 4% 1930-1962 719.000 100. 4.74 | 676.-Muskegon Go.. Mich --~~ 1931-1940 = 41.654 100.00 6.00 

--Plainfield, N. J-.-..-... 5 1030-1940 637.000 101.58 480| 519.-Pueble Golo 5 eae t889 75:00) 100.15. 

-~Plainfield, N. J__------- by 1930-1 232.000 100.30 65.39| 819-~PutnamOo. Ind’ ins)” 19490 90.000 95.00 5.41 
321__Plattsburg, N. EE 5 193 30.000 100.00 5.50 519... Rand ] ho na. iss.).41% 1930-1939 22,160 100. 4.50 

21--Ponca City 8..D.. Okla--§ 1935-1952 27.000 100.00 5.00| $90-~Roodhease Til eee 2% §=1930°1939 = 97,600 100.90 -.-- 
677--Pontiac, Mich. (3 iss.).-4% 1929-1958 430.000 100.02 4.99] 677-2St Josun a May), .-6 1930 3,500 100.00 6.00 
677--Pontiac, Team ae dees 5% 1930-1939 410.000 100.02 4.99 ~~ Olay mo Se. Sie —_ 

163-—Portage Co., Wis_------ 436 1932-1938 142/000 100.00 4.50| 520._snoipeco- ind @ise) ~~ 1930-1949 250,000 96.19 4.38 

-"Porter County, Ind.----5’ 1-10 yrs. 23.000 100.82 ..-.| 678--Thore Top Tae Dt) 1860-1980 = 46.800 100.00 4.50 
Rid. Pee Oe ni 78 an 3a pe 4.50 *-  Onlo (lay) nna nae 1929-1951 108,000 100.56 5.20 
BP ane de Gs 22.200 100.00 4.80) 50. ripton Co-rtid=-<"--4%4 19881840 "19.000 100.00 4.40 

©, Ob, SB. once. 6 1932- , . t Pe “An” Base ane ar ’ : : 
677--Pottawattomie Go,, Okia-§ 19831944 d273:000 10010 4.98 | 22--WayneCo. Mich. @iss.)6 ~~ 1929-1933 38,000 100.32 5.82 
321__ Poughkeepsie, N. ¥-.--.434 1930-1945 180000 100.15 4.48 ee ree Dee.., 
$21--Powell 0... Mont.---o 1945-1949 50,000 109.00 5.25 + Bannnnenneennnnee == 1931-1938 8,000 100.16 -.-- 

its y Co. 8. . a a ; j 

Seah ellen 3 5. 1930-1941 12,000 100.00 6.00 | ql! of the above sales (except as indicated) are for June. 
519. Queen Anne's 6a. Ma-~5 1981-1940 — ore These additional June issues will make the total sales (not 
S77--Hichmond, Calif’ <-8 19471962 276:00) Lota: 479 | auding temporary loans) for that month $150,308,694. 
$23-- Richmond. Ya. (7 ies.) 46 1939-1963 2,550,000 99.71 4.52 nm 7 cere item included in our total for June should 

Se . 8S. D. No. 4, elimin i 

SE eet 4 1930-1949 45,000 100.22 4.72 f the i a f rom the same. , We give the P number 
7... Dies en 4 1939-1959 d30'000 100.01 4.49 | Of the issue of our paper in which reasons for this elimina- 
322. Rockland, N. Y_..----- 5 1932-1949 27,000 101.12 5.61 | tion may be found. 
520..Rocky River, Ohio-_--- ~~ 5 1930-1939 12,000 100. 5.50 | 519__Oxford. Ohi 
$40__ Rotterdam, N. Y______- 5$4 1930-1944  38:000 100.20 5.47 ae » Otio.------2--- -2 --------- 20,000 ------ --2° 
677._St. Helens, Ore (2iss.).. .. ---..---- 35,000 98. -__. | DEBENTURES 8OLD BY CANADIAN MUNICIPALITIES IN JULY 

--St. Joseph County, Ind. 522--Beloeil, Que 5 1930-1 000 

ile it aT 1930-1939 111,600 ------ ---- | §842--Cornwall, Ont___...._.. 5 20 Tk gd 138 'b00 96.42 5.41 
a Sac! maw Co., Mi ich--=--5% 5 years 162,000 100.01 5.49 324_- Dundas, Ont. (2 iss.) --.5 “20 years 135,000 96.27 331 
941. Bese - ais ---77-- a 1930-1969 1,700,000 101 29 4.89 842-- Montinorency ‘Gon 5 = 2 50°00 pager 
$22- “San Bonito, Tex —--<--6% 2..1.1.1. 160,000 100.00 8.60 324-_Smith's Falls, Ont 2228 |b inet Sabo 6B B40 
161. 5a CQURty 90, Calif-..---3%4 1941-1944 56.000 90.07 4.47 we ia, B. O------ 222. 0 re ee 
22” -Batartia Gon. 5. D:, Bite. 1BBO1Re4 BROOD TZZZZ_IZzz | Tota! amount of debentures sold July....-.. $834,553 
520-_Sharon Hill, Pa___'_____ 1934-1959 65.000 100.09 4.49 
ee oaeaty Coin gaions INS 10} 8 

_ y bo Dbeontnaneel 5 J é 
322. -Shiloh Con. 8. Dy iiss 6 * 3 ces 10/000 100.00 6:00 NEWS ITEMS 

—_— ner _ é o. 4, So Me et eee .000 p. eb 4. 

678. -SkagitCo.8.D.No.3,Wash5. _ 32°000 100.00 8.00 | mm C2nada.—Dominion Reduces Debt by $92,000,000.—The 
$22--Solvay N.Y 4.80 1930-1939 27,000 100.05 4.79 Toronto “Globe” of July 13 stated that the Finance De- 
il Seen Pena. Teme. -6 <= -2--<- 100,000 100 5.00 | partment had issued a the previous day which showed 
ange itriet. we SPEAR DRAL cute 5 1939-1953 75.000 104.64 4.60 | that the Dominion debt had been reduced by about $92,- 
322-_Stark Co. Ohio.~...7228% 1930-1938 109.500 100.43 B48 000,000 during the year ended June 30 1929. The report 
§20- “Stevens Point, Wis_----- 44 19341948 50.000 100.00 4:60 reads as follows: 

i water, Sa pee 33.000 100.03 -.-.- The debt of the Dominion of Canada decreased by $92,620,133 in th 
7; en. Coen Ss ce cee 400,000 100.00 ___- fg ; 
322__Stoughton, Mass_______ 4% 1930-1944 100.000 100.79 ---- hy BE cae alee A mye yg Bae Ey A 
322__Struthers, Ohio_____-__- 5% 1930-1938 44.798 100.53 5.37 | at $2,244,142,450. On June 30 last it amounted to $2.151,522,317. Dur- 
841--Sudan, Texas_.____----- 5% 1930-1969 47,000 100 5.50 | ing the first three months of the present fiscal hich are’ covered Ps 
323-__Sunset 8S. D., Calif______ 5 1930-1943 35,000 100.82 4.86 | the statement issued to-day, ordinary sevens Of the Dominion showee 
678__Swampscott, Mass. (4 iss.)4 1930-1959 353.700 102.15 4.22 | an increase of $13,529,153 over the corresponding period a year ago. The 
323__Syracuse, N. Y_________ 4 1930-1939 2.280.000 100.02 4.59 | increase in ordinary expenditure is shown as $591,266 The statement 
323__Syracuse, N. Y__-----_- 4% 1930-1939 1.560.000 100.02 4.59 | represents only the receipts and payments which have passed through the 
323. -Syracuse, N. Y__.-.--_- 4 1930-1934 50,000 100.02 4.59 | books of the Finance Department up to the last day of J si 
841__Tallahassee, Fla________ 6 1930-1939 30,000 100 6.00 The total ordinary revenue of the Dominion for the first, ter of th 

23_.Tama Co., Iowa_______-_ 4% 1932-1944 193,000 99.91 4.76 resent fiscal year, comprising the months of April, M aa J > : 
841__Texarkana, Ark_.______ 1930-1942 33,000 102.05 _. | $144,652,099. For the corresponding three months i. 1928 ordinary 
841 -- Tippecanoe Co., Ind____6 1930-1939 4.042 100 6.00 | revenue totalled $131,122,946. Increases in favor of the present year we 
OS a ery o-. yay” hha 1930-1940 13,000 100.00 4.50 Pe eager Lge ey pment Anes and income tax. There was a 
No. 1, Wyo....-.._.-6 10 years SE , a nese Ordinary expenditure for the three months just closed amounted to 
373 --qremone  teicednsceabboes rene ieee paid 100.00 6.90 $75,483,386, as compared with $74,892,120 in the three months of last year. 
373--Tuckahoe, N. , oie eae 5 1930-1949 : 928 000 100.29 5.24 New York State.—Legal Investment List Amended.— 
521. Turin, N. Y....2...2..43$ 1930-1930 "3.000 100.00 4.50 | Joseph A. Broderick, State Superintendent of Banks, has 
521 Tuscarawas Twp. 8. D.,, oldies ian’ etka issued a bulletin dated July 1 1929, amending the original 
841 Un county: Towa 772 «PRT TSRR 8G. 08 100-47, 4-99 | list issued on Dec. 1 1928 by the removal of 37 cities and 11 
323. -Union Twp... J. ----- 6 1932-1935 900,000 —-_-__- ---~ | public utility companies from the legal investment list and 
Bai Ueak eats meant INGS-1989 40. wie $83 the addition thereto of fifty cities, counties and districts. 
323__Utica, N. Y. (10 iss.)....4% 1930-1949 ‘812/464 100.09 4.49] The bulletin, as issued by the Superintendent of Banks, is 
BE OO PR gr iene 29,000 101.72 ---.|as follows: 
678__Vandergrift 8. D., Pa---4% 1930-1954 50.000 100 4.50 : 
323__Vermilion Co., Ind____- 4% 1930-1940 21.000 100.00 4.50 NEW YORK STATE BANKING DEPARTMENT 
678_.Warren, Ohio|_____----5% 1930-1939 23.241 100.53 65.15 ALBANY, N. Y 
$42__ Warren Sch. Twp., Ind__5 1930-1945 25,500 101.33 4.62 Additi erat a Stine A 
521__WarwickS.D.No.11,N.¥.5% 1930-1958 45.000 100.58 5.45 titions to Legal Investments List, July 1 1929. 
842_- Washington Co., lowa_..5 1935-1944 4240,000 100 5.00 Municipals. 
323..Washington Sub. San Subdivision 5-b (1) Citics 
(gale 30-50 yrs. d300.000 95.33 4.75} Savannah, Ga. |St. Joseph, Mo. 
522__ Waterbury, Conn. (3 iss.) 1930-1969 550,000 100.319 4.48 Subdivision 5-b (2) School Districts 
$A2..Wauwatosa, Wis. (2iss.).434 1930-1949 400,000 --.---- .--- | Denver No.:1, Colo. (Denver) Muskegon, Mich. (Muskegon*) 
en iene alien 12.500 100.00 6.00 | Davenport, Ia. (Daven ) Duluth, Minn. (Duluth) 
§22.. Wayne Co., Mich....... -. 1931-1939 201.000 100.08 --.-- | Sioux City, Ia. (Sioux Civy) St. Joseph, Mo. (St. Joseph) 
522__ West Orange, N. J._..._5 1930-1939 548,000 100.00 5.00 | Topeka, Kan. (Topeka) Akron, ©. (Akron*) 
842_._ Webster County, Iowa___5 1935-1944 200,000 100.13 4.97 | Wichita No. 1, Kan. (Wichita) Columbus, O. (Columbus) 
324_.Westmore 8S. D., Kan...4% —- .--.---- 20,000 100.00 4.75 | Bay City, Mich. (Bay City) Lorain, O. (Lorain*) 
842__ Wharton Co. R. D. No. 5, Jackson No. 1, Mich. (Jackson) Springfield, O. (Springfield) 
 pespadeardscck-actige 30 yrs. 200,000 100 5.50 | Kalamazoo, Mich. (Kalamazoo) | sas eid 
324_._.Whisman 8S. D., Calif___ 1930-1943 14,000 100.10 4.98 Subdivision 5-b (2) Counties 
842._._Whitman Co. S. D. No. San Diego, Cal. (San Diego) Buchanan, Mo. (St. Joseph) 
, % 7 See 1930-1944 422,000 100 5.00 | Chatham, Ga. (Savannah) Douglas, Neb. (Omaha*) 
679_.Whitman Co. 8. D. No. Cook, Ill. (Chicago. Mecklenburg, N. C. (Charlotte) 
baal 1931-1940 12,000 100.00 5.00 | Shawnee, Kan. (Topeka) New Hanover, N. ©. (Wilmington*) 
522__Williston,N. Dak___-__- 6 1932-1949 11.500 100.00 6.00 | Fayette, Ky. (Lexington*) Clark, O. (8 eld) 
679-_- Willoughby, Ohio (2iss.). -. 1930-1939 267,159 100.31 ---~. | Calhoun, Mich. (Battle Creek*) Cuyahoga, O. (Cleveland) 
324__ Willowick, Ohio (2iss.)..-6 1930-1949 35.000 100.04 5.99 | Jackson, Mich. (Jackson) Summitt, O. (Akron*) 
rt. SEO, UNE ee es me mineners 29,000 100.00 ---- | St. Louis, Minn. (Duluth) Saat West Va. (Huntington) 
679_- Winona, Minn _._---_-- 4% 1932-1947 100000 100.00 4.50 Subdivision 5-b (3) Cities ’ 
--Wilson Co., Tenn_-_-__- 5 1930-1959 300,000 -----. ---- | Lexington, Ky. | Akron, Ohio 
679... Wood 8. Dore caenchen 6 tktee wee oes Battle Creek, pbiich- | Lorain. Ohio . 
+ weary hte #0000 10017 one | Wamington Ne sett > eabeeeguaaien 
St he pd fe eee 1930-1944 12,500 100.00 5.00 | Manchester, Conn. Donora, Pa. 
--Wood Lake 8.D., Neb...4%{ --.------- 35,800 103.44 --.. | Middletown, Conn. Donora School District, Pa. 
324_. Worcester Co., Md___-_-_- 4% 1932-1951 300.000 100.79 4.68 | Belmont. Mass. Lackawanna County, Pa. 
679_. York SpringsS.D.,Pa...4% 1940-1959 10,000 100.55 4.66 | Revere, Mass. | Lycoming County, Pa. 
522__YpsilantiS. D.,Mich_._..414%4 1932-1949 347,000 100.00 4.50 | Winthrop, Mass. Williamsport School District, Pa. 
165..Zanesville, Ohio... i is Sieeoen | ») are ---- | Allentown School District, Pa. | 
The provisions of Section 52 with reference to the annual list, namely: 
ae ee Poo yd k.. MJ municipalities. 5.273.045 the Superintendent of Banks is not to be in any way liable for the omission 





d Subject to call in and during the earlier years and to mature in the later 
Refunding bonds 


k Not including $58,596,000 temporary loans. 


year. 
y And other considerations. 
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therefrom of any 


for the inclusion therein of any bonds which may be fo 


not to qualify apply as well to this announce: 


ment. 
JOSEPH A. BRODERICK, 
Superintendent of Banks. 


bonds which may be found subsequently to qualify, or 
und subsequently 
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Removals from Legal Investments List, July 1 1929. 


Municipals. 
Connecticut— 
Norwalk Stamford Waterbury 
Massachusette— 
Arlington Danvers Norwood 
Braintree Natick lymouth 
Brockton Norfolk County Webster 
New Jersey— 
Atlantic County Morristown 


Cape May County Salem County 
ennsylvania— 

Adams County 
Jefferson County 

Rhode island— 
Pawtucket 

Other States— 
Augusta, Ga. 
Muscogee County, Ga. 
Fort Wayne, Ind. . 
Durham, N.C 


Montgomery County 
Somerset County 
Vv ermont—— 
Barre 


York County 


| Sheboygan, Wis. 
Columbus, Ga. 

| Richmond County, Ga. 

| Indianapolis, Ind. 


Oklahoma Civ, Okla. Tolede, Ohio 
Oklahoma City School District, Gkla. | Knoxville, Tenn. 
Knoz County, Tenn. | Dallas, Texas 


Municipalities in italics do not qualify on basis of information filed with 
the Department. The other cities, counties, &c., have failed to furnish 
the Department with the required information on which to base an opinion. 

Public Utilities. 
Bridgeport Gas Light Co. 


Indiana and Michigan Electric Co. All bonds. 
Niagara Falls Power Co. All bonds. 
Pacific Gas and Electric Co. All bonds. 


Union Electric Light and vower Co. (Mo) All bends. 
United Illuminating Co. (Conn.) 

Wheeling Electric Co. 

Wisconsin Gas and Electric Co. 

Toledo Gas, Electric and Heating Co. 

Western N. Y. Utilities Co. 

Erie County Electric Co. Gen. Ref. 54% 1960. 


Connecticut.—Gov. Trumbull Calls Special Session.— 
The General Assembly has been summoned to meet in 
special session on Aug. 6 by Gov. Trumbull in order to pass 
legislation that will re-instate the laws, now numbering 
more than 1,500, that were rendered invalid by the decision 
of the State Supreme Court of Errors on July 25—V. 129, 

. 670—by Chief Justice Wheeler in the McCook land suit. 

he Hartford ‘“‘Courant’’ of Aug. 1 reports that Deputy 
Attorney-General Ernest L. Averill has been requested by 
Gov. Trumbull to draw up an official opinion on the effects 
of the above decision in order that he may make the neces- 
sary recommendations in his message to the Legislature 
when it convenes. The report further states that the course 
of procedure most favored is to pass a blanket measure on 
all the voided laws without specifically naming the measures 
in question. 


Oregon.— Supreme Court Decision Bars Optional Bond 
Sales by Irrigation Districts.—In a suit instituted by a local 
taxpayer against two bond houses, the State Supreme Court 
handed down a decision recently holding that the sale of 
bonds of irrigation districts on prior option contracts is illegal. 
The July 26 issue of the New York “‘Herald Tribune” carried 
the following article on the subject: 


Oregon has been added to the list of the States where prior option con- 
tracts for the sale of municipal bonds are invalid, the Supreme Court of that 
State holding in a recent decision involving the sale of bonds by an |" 
tion district that this practice is not legal in a public sale. Although this 
method of disposition is well recognized and widely followed in some sec- 
tions of the country, it appears that increasing caution will have to be exer- 
cised by bond dealers in fixing terms. 

An analogous decision was recently handed down by the Kentucky Court 
of Appeals in the case of the $10,676,000 bridge bond sale effected peng 5. 
In the Kentucky case two objections were raised by the Court, the t 
relating to the private negotiations engaged in by public officials to conclude 
the sale and the second relating to a a option given the purchasers on 
any additional bridgc bonds to be sold. 

A pecuiier twist was involved in the Oregon irrigation district sale of bonds 
which aroused something of a commotion in the district concerned. Offi- 
cials gave an option on the sale of the bonds to a house that let the matter 
rest and did not take up the option. Another bond house instituted nego- 
tiations for the issue and finally reached an agreement with the district 
officials. ‘The second house insisted, however, that the district officials 
make an adjustment with the firsu house, so that the legality of the sale 
might not be attacked. This was done and 20 bonds were delivered to the 
first house as consideration for the release of the option, no cash payment 


being made. 
_ Taxpayers Object. 

Taxpayers promptly objected and tried to dye the district officials to bring 
suit for the recovery of the 20 bonds handed to the first house in payment 
for the release. ‘This the officials declined to do, maintaining that the con- 
tract was legal and that payment for voiding it was justified. One of the 
pm ge oy thereupon instituted pr in which the district officials 
and the first bond house were made joint defendants. 

In deciding the case the Court held the prior option contract invalid and 
also sustained a recovery against the bond house. ‘The latter was declared 
liable to the district for 90% of the par value of the bonds and accrued in- 
terest, this representing the price at which the securities could be sold. 


Tennessee.— ‘State Income Taz Held Valid.—On July 19, 
the State Supreme Court reversed the decision that had 
been rendered by Chancellor R. B. C. Howell of the David- 
son County Chancery Court on June 5—V. 128, p. 4039— 
and upheld the constitutionality of the income tax law that 
was passed by the 1929 Legislature, altering the taxation 
of personal property by abolishing the ad valorem taxation 
of notes, bonds and interest bearing obligations, including 
certain shares of stocks. The income from such securities 
under the new law is subject to a tax of 5%. A digest of the 
opinion on the case, as it appeared in the Nashville ‘‘Banner’’ 
of July 20, is as follows: 

“The constitution of Tennessee authorizes the Legislature ‘to levy a tax 


upon incomes derived from stocks and bonds that are not taxed ad valorem.’ 
6 principal controversy in the case was upon the meaning of this consti- 


a provision. 
“The argument of the compipipante was that the pur of this clause of 
the constitution, adopted in 1870, was to empower the Legteiature to levy a 
tax upon the income of United States bonds and upon the income from shares 
of stock in certain railroad corporations whose shares were exempt from 
ad valorem taxation under old charter provisions. In other words, it was 
contended that the constitution only authorized an income tax upon stocks 
and bonds which were themselves not taxable ad valorem. 

*‘The court = ay say out that forty years prior to the adoption of the con- 
stitution of 1870, the Supreme Court of the United States had decided that 


the income from United States bonds could not be taxed. It was pointed out 
further that an income tax upon dividends from shares of stock, exempt from 
ad valorem taxation by charter provision, was conceded by counsel for the 
state to be invalid under the contract clause of the Federal constitution. 
The court, therefore, refused to entertain the idea that the wise men and 


able lawyers composing the constitutional convention of 1870, had any such , 





futile idea in mind as was imputed to them by counsel for the complainants. 
Such an argument, it was said, imputed to the members of the constitutional 
convention ‘improvidence and ignorance which, in our opinion, cannot be 
justly ascribed to these historic .” The real intent of the consti- 
tutional provision was ‘to authorize a tax upon incomes derived from stocks 
and bonds that were (lawfully) not taxes ad valorem. 
a Property. 
It was then shown that while corporate property in the hands of the 
corporation and shares of stock in the hands of the stockholders were sep- 
arate and distinct items of property, and each could be taxed tely, 
no such taxation had been requ in Tennessee. So while money loaned 
and the note or bond calling for the money were separate items of prop- 
erty and could be taxed separately, upon the principle of the corporation 
tax cases, it was not required that both the money and the right to the 
money be taxed. The constitutional provision that all pro y should be 
taxed did not require double taxation. If the underlying ic value was 
uired by the constitution that the oo of the prop- 

emand the property should be taxed. 

ince the corporate property which the share of stock represented was 
taxed and the money which the note or bond represented was taxed, the 
Legislature was justified in abolishing ad valorem taxation upon the paper 
evidence of the ultimate right of the shareholder or bondholder to such 
property or money. No part of the actual wealth of the state thus escaped 
taxation. 


taxed, it was not r 
“— the right to 


Tazation Permissible. 

“The opinion brought out that the income tax provision of the constitu- 
tion, like the privilege tax provision, was an exception to the equality and 
uniformity clause of the constitution and that accordingly reasonable classi- 
fication of stocks and bonds for income taxation was permissible. 

“Many other objections of a technical nature were made by the com- 
plainants to the validity of the 1929 Legislation, all of which were consi- 
ered and overruled in an elaborate opinion. 

“It is a well known fact that ad valorem taxation, state, county and 
municipal, amounts to between 24% and 3% in the cities and towns of 
Tennessee. Since the income from stocks and bonds averages less than 
5% ad valorem taxation of such property heretofore has — ab- 
sorbed all the income. The result has been that the owners of such property 
have failed to give it in and the greater part of it has been escaping taxation. 
It is thought by the advocates of the new law that such property will be 
reached by the income tax and a substantial increase in the revenue of the 
state will follow.” 


Texas.—Second Special Legislative Session Closes.—The 
second extraordinary session of the State Legislature, which 
convened on June 3—V. 128, p. 3874— was formally termi- 
nated at noon on July 20, according to the Dallas ‘‘New ”’ 
of July 21. The session has to its credit the passage of 26 
bills by both Houses, ineluding the major appropriations 
aggregating what is reported to be about $50,000,000. 

Constitutional Amendment Passed by Voters.—Two amend- 
ments to the State Constitution were approved by the voters 
at a referendum held on June 16. Thefirstamendment,which 
increases the Governor’s salary from $4,000 to $10,000 per 
year and the second proposed change, to increase the Judges 
of the State Supreme Court to nine members, were carried 
by majorities reported to be about 2 to 1. The Houston 


‘“‘Post’’ of July 18 reported on the election as follows: 

The last compilation approved the measure to increase the salary of the 
Governor from $4,000 to $10,000 by 21,145 votes to 10,134 against. By 
almost the same majority the amendment to add six more justices to the 

ersonnel of the State Supreme Court was favorably reported, the vote 
ing 21,670 for to 9,757 against. 

Should the official count confirm the unofficial figures it would mark 
the end of an effort of a number of years standing to give Texas’ chief 
executive a salary increase, several other attempts at the _— —s 
been turned down. The measure, however, would not become effective unt 
1931, or until after the election of a new Governor. P 

The court amendment advocated by leading bar associations in order that 
geek procedure might be speeded up, was voted upon for the first time 

uesday. 

It would become effective 40 days from now, the new members of the 
Court to be appointed by the Governor. Five members of the Court would 
constitute a quorum and it would require the assent of at least five members 
to establish a decision. 

The further flow of returns continued to confirm early predictions that 
the amendment balloting was the most apathetic election ever held in 
Texas, it being estimated that less than 10% of the qualified voters ex 
their right of suffrage. 


BOND PROPOSALS AND NEGOTIATIONS. 


AKRON, Summit County, Ohio.— BOND OFFERING.—E. C. Galle- 
her, Director of Finance, ll receive sealed bids until 12 m. (Eastern 
standard time) on Sept. 3, for the purchase of $73,000 6% coupon or regis- 
tered street improvement bonds. Dated Sept. 1 1929. Denom. $1,000. 
Due Oct. 1 as follows: $7,000, 1931 to 1937 incl.; and $8,000, 1938 to 1940 
incl. Prin. and semi-annual int. (A. & O. 1) —— at the National Park 
Bank, N. Y. A certified check for 2% of the amount of bonds bid for, 
tareste to the above-mentioned official, must accompany each proposal. 

ids must be for ‘‘all or none”’ of the bonds and made subject to approval of 
the purchaser’s attorney as to the legality of the issue, said opinion to be 
paid for by purchaser. 


ALAMANCE COUNTY (P. O. Graham), N. C.—NOTE SALE.—A 
$50,000 issue of 6% notes was purchased at par by the First National Bank 
of Burlington. Dated March 24 1929. Due on Ort. 16 1929. 


ALAMO ROAD DISTRICT NO. 3 (P. O. Edinburg), 
County, Tex.—BOND SALE.—A $650,000 issue of road bonds 
purchased at a price of 93, by W. L. Pearson & Co. of Houston. 


ALICE INDEPENDENT SCHOOL DISTRICT (P. O. Alice) Jim 
Wells County, Tex.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. on Aug. 5 by Ima Curlott, Clerk of the Board of Education, 
for the purchase of an issue of $125,000 54% school bonds. Denom. 
$1,000. Dated July 15 1929. Due from 1930 to 1969. Both sealed and 
open bids will be received for the bonds. The —— bonds and the legal 
approving opinion of Chapman & Cutler of Chicago, will be furnished. A 
certified check for 5% of the bonds bid for, is required. 


ANNISTON, Calhoun County, Ala.—BOND SALE.—The $75,000 
issue of 514% coupon hospital bonds offered for sale on July 25—V. 129, 
p. 513— was awarded to Ward, Sterne & Co. of Birmingham, for a premium 
of $195, equal to 100.26, a basis of about 5.47%. Due $2,500 from July 1 
1930 to 1959, incl. The other bids and bidders were as follows: 





Hidalgo 
has been 


Names of Other Bidders— Price Bid. Rate. 
IR ee gatoins os  wietisin ie a whch tues pw in alee $73,125.00 5% 
Se es ee ee eS a ele oe 74,264.00 5% 
Merchants Securities Corp_...................-- 74,632.50 5% 
General Securities Corp. _...............-..-.-- 72,798.75 5% 
See et eC. . = koe cad ~ co cdwenedean 71,250.00 54% 


ANTWERP TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Lawton) 
Van Buren County, Mich.—BONDS OFFERED.—Irwell Brody, Sec- 
retary of the Roard of Education. received sealed bids until 7:30 p. m. 
(central standard time) on Aug. 2, for the purchase of $55,000 school bonds. 
Rate of interest was not to exceed 5%. Tne bonds mature on July 1 as 
follows: $2,000, 1930 to 1934, incl.; $2,500, 1935 to 1939, incl.; $3,000, 
1940 to 1944, incl., and $3,500, 1945 to 1949, incl. The bonds were voted at 
an election held on June 20 1929. 


ARNOLD, Westmoreland County, Pa.—BOND SALE.—The $90,000 
4% % bonds offered on July 25—V. 129, p. 671—-were awarded to Prescott, 
Lyon & Co., of Pittsburgh, at par, plus a premium of $1,867.50. equal to 
102.07, a basis of about 4.59%. The bonds are dated June 1 1929. Due 
on June 1 as follows: $5,000, 1935; $10,000, 1941 and 1945; $15,000, 1950 
and 1953, and $35,000, 1958. 


ASHEVILLE, Buncombe County, N. C.—NOTE SALE.—A $500,000 


issue of 6% public improvement notes has sesentiy been jointly purchased 
by W. O. Gay & Co., and B. J. Van Ingen & Co., both of New York. 
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1,000. Dated June 25 1929. Due on June 25 1930. Prin. and 
int. payable in New York. Reed, Hoyt & Washburn, of New York, will 
h the legal approval. 


ISHTABULA COUNTY (P. + eran). Ohio.—BOND OFFER- 
W. Howes, Clerk of ti a of County munissioners, 
recelve. pei bids until 1 1p. m. 3 {eastern time) on Aug. 12, for the 
indsor Road imp 


Nan fo Ear TC OD bonds. — 
enom. 
$2,000, Oct. 1, 1930; $2,000, ‘April and Oct. 1 1931 31 40'1935 incl 2,000, 
April 1 I and $3,000, Oct. 1 1936; $3,000, Tend cot Ge. 1 1937 at 1938: 
annual int. payable at the office of the County 
A certified check for $1,500, payable to the Board of Count Commissioners, 
must accompany each proposal. Legal opinion to be furnished by purchaser. 


Financial Statement. 
True valuation approximate $155,000,000.00 
STs - wcancncekstebeenshonnnbankenanawts J ,000.00 
a Lk Sails bs cbse as wn gies sate ols ab onan ch ss insole cedars lis ,500.00 
Total bonded debt, incl. Township’s portion and general 

sccemmments, EE NN DRONE Fo. 2 os cennneednmicamenmenete 3,002,265.00 
I on is 0's hn ith nla ate iw balan i heath ae admis oman 110,724.00 

Population, 65.000. Tax rate, 5.282 mills. 


BARRINGTON SCHOOL DISTRICT, Camden County, N. J.— 
BOND OFFERING.—Edward M. Oliver, Jr , District Clerk, will receiv 
sealed bids until 8 p. m. (eastern standard time) on Aug. 8 for the purchase 
of $33,000 5%, 5% or os coupon or registered school bonds. Dated 
June 1 1929. Benom. $ iV . Due on June 1, as follows: $2,000, 1931 to 
1944 incl; and $1, O00" 1945 to 1949 incl. Prin. and semi- annual int. 
(J. & D. 1) payable in gold at the Suburban Commercial Bank, Barrington 
A certified check for 2% of the amount of bonds bid for, payable to the 
Board of Education, must acco apeny each proposal. Lega ty is to be 
approved by Hawkins, Delafield Longfellow, of New York. 


BEAUMONT, Jefferson County, Tex.—BONDS NOT SOLD.—The 
$100,000 issue of improvement bonds offered on June 4—V. 128, p. 3717— 
is reported as being still unsold. 


BENTON COUNTY (P. O. Fowler), Ind.—BONDS NOT SOLD.— 
8S. H. Freeman, County easurer, reports that the —s < $16,990 4%% 
road construction bonds offered on July 27— —vV. 129, 15—was not sold. 
Due $849.50, July 15 tO. $849.50. Jan. and ‘July th 5 i981 to 1939, incl., 
and $849.50, Jan. 15 194¢ 


iw HARBOR atte County, Mich.—BOND OFFERING.— 
H. Crow, City Clerk, will receive sealed bids until 7 p. m. (standard 
thine) on Aug. 5, for the purchase of $56 ,005 improvement bonds, consisting 


$19, 850 4%% Fair Ave. paving bonds. Due $1,985, Jan. 1 1930 to 1939 incl. 
15,000 4% % Ogden Pgs | bonds. Due $1,500, Jan 1 1930 to 1939 incl. 
13,000 4 414 Division paving bonds. Due $1 ,300, Jan. 1 1930 to 1939 inc. 
3,740 444% Superior St. paving bonds. Due Jan. 1, as follows: $500, 
1930 to 1936 incl.; and $240, 1937. 
1,925 4%% Alley paving, Water and Park Sts. bonds. Due Jan. 1, as 
follows. $200. 1930 to 1938 incl.; and $126, 1939. 


ee 


& 


1,095 $180° Cross 8t. sanitary sewer bonds. Due Jan. 1, as follows: 
1930 to 1938 incl.; and $195, 1939. 
500 544 Fair Ave. sanitary sewer bonds. Due $100, Jan 1 1930 to 
incl. 


495 5% Edgecumbe ve. sidewalk bonds. Due Jan. 1, as follows: $100, 
1930 to 1933 incl ; and $95, 1934 
400 $29 Dis —— St. sanitary sewer bonds. Due $100, Jan. 1 1930 to 


All of the i bonds are ‘ssued as of Jan. 1 1929. yy payable 
—— ey on Jan. and July 1. A certified check for $1,000 is fae me 
uding 





yg 4 on the whole or any issue. City bonds outstanding, in 
present 
improvements $652,665.00 
Clty SP cbintkadebdenwendbeaddbsbubeuneteden th -- 358,500.00 
RS a ES, ae ee a aE EET SY 96 ,500. 
CED cae the cn cdbdedouanb beens ae mela ede em aemeinne 6,000 
$1,423 ,665.00 
I ok ks a cen see aces ecesketsdsacewineasaake 139,943.15 
DE TRRUDNROo oss oc rdae guudnansi ne nnn Osan wne 20,129,400.00 


Population, 1920—12,227; estimate 1929—21,168. 


BENTON TOWNSHIP SCHOOL DISTRICT NO. 14 (P. O. Benton 
Harbor) Berrien County, Mich. ye SALE.—The $12,000 school 
bonds offered oa July 20—V. 129. p. 514—were awarded locally as 5s, at 
ye ene este = dated July 1 i929 and mature annually on Jan. 1 from 
1931 to 1936, inc 


BLACKHAWK COUNTY (P. O. Waterloo), lowa.—BOND OFFER- 
ING.—Sealed and open bids will be received y Ed. Madigan, County 
Treasurer, until 10 a. m. on Aug. 17, for the purchase of a $220,000 issue of 
annual primary road bonds. Int. rate is not to exceed 5%. Dated Sept. 1 
1929. ue $22,000 from 1935 to 1944 incl. Optiona ° after five years. 
Purchaser te furnish the blank bonds. Approving opinion of Chapman & 
Cutler of Chicago will be furnished. At the same time and place and under 
the same conditiens as above, a Ret 000 a of 4%% semi-annual de- 
tention hospital bonds will be offered. Denom. $1,000. Dated July 1 
1929. $3,000 due from July 1 1931 to 1935incl. The county will — 
the blank bonds. Certified checks for 37%, of the bonds offered, 
payable to the County Treasurer, is required 


BLISSFIELD, Lenawee County, Mich.—BONDS VOTED.—A $48,000 
issue of bonds was approved by the voters at the special] election eld on 
July 28—V. 128, p. 4356. The vote was 329 for to 27 against. The proceeds 
of the issue will be used to finance the erection of a filtration plant. 


ee eee toa Monroe Count ty Ind.— BOND a ae -—The $55,- 
000 444% park improvement bonds offered on July 25—V. 129, p. 315— 
were awarded to the Union Trust Co. of Indiana vm at par, plus a premium 
of $87, equal to 100.15, a basis of about 4.4 The bonds mature on 
July 11949. The Central-Illinois Co. , Chicago, "Ria par, plus a premium of 
$26.25 for the issue. A bid of par and accrued interest was submitted by 
the Bloomington National Bank. 


BLOOMFIELD, TROY BOyAL OAK AND SOUTHFIELD TOWN- 
SHIPS FRACTIONA L SCHOO DISTRICT NO. 1, Oakland County, 
Mich.—BOND OF PERING. 1% Randall, Business Manager, will re- 
ceive sealed bids until 8 p. m. on inn . 12 for the purchase of $140,000 4% % 
school bonds. Dated June 15 192 Denom. $1,000. Due on June e 15 
as follows: $15,000, 1936 and 1937; $10,000, 1938 and 1939; and $30,000 
1940 to 1942, inclusive. 

BOND OFFERING.—Bids will also be received at the same time for the 
—— of $245,000 4%4 % school bonds. Dated June 15 1929. Denom. 
1,000. Due on June 15 as follows: $15,000, 1932 to 1940 incl.; $20,000, 

1941, and $30,000, 1942 to 1944, inclusive. 
incipal and semi-annual interest of both issues - payable at Birming- 
he $140,000 bonds are the unsold portion of a $400,000 issue au- 
iad by a vote of 392 to 197 on July 11 1927. The $245, '000 issue was 
authorized by a vote of 483 for to 228 against at an election held - June 10 
1929. Real estate and persona! property in 1928 assessed at $21,988,150: 





issues of bon 
one of Oklahoma City at : soled of 100. 25 


after May 1 1935. 
of Chicago will furnish the legal approval. 


a of baal peti Count 
ds aggregatin 


pag TEREST RATFE.—The four 
ecently purchased b ‘oe & Can- 
5. 129, p. 672 terest at 


BROWNSVILLE, Haywood County, Tenn.—BOND SALE.—The 
,000 issue of 5% % semi-annual school bonds offered for sale on July 


31—V. 129, p. 672—was jointly a to the National Life and Accident 
Insurance Co., of Nashville, and R. W. Sprageins & ackson. 


Co., of J: 
BUCHANAN COUNTY (P. O. Independence), lowa.—BOND OF- 


FERING .—Bids will be received until 2 p: m. on Aug. 16 by the County 


Treasurer for the purchase of an issue of $125,000 —— rimary road 
bonds. Interest rate is not to exceed 5%. Dated 1 1929. ue on 
May | as follows: $12,000, 1935 to 1943, and $17, ‘tn 1944. Optional 


Purchaser to furnish blank bonds. Chapman & Cutler 


BUFFALO, Chemun 


Cc ty, N. Y.—BOND SALE.—The Marine 
Trust Co. of Buffalo, b oer a 


ding par, was the successful bidder on Aug. 2 pt 


the yy 5%r tered bonds, aggregating $577 ,928: 
$332,297.60 a sromens bonds. Dated ‘June 1 1929. Due 
$83,074.40 June 1 from 1930 to 1933, ae. 
235,231.20 local im f.. vement bonds. Dated July 1 1929. Due 
807.80 July 1 1930 to 1933, inclusive. 
10,399.20 local improvement bonds. ated Aug. 1 1929. Due 


2,599.80 Aug. 1 1930 to 1933, elusive. 
Principal and semi-annual interest payable at the office of the City 
Comptroller. Legality is to be approved by Caldwell & Raymond of New 


BUNKER HILL, Russell County, Kan.— BOND SALE.—The $30,000 
issue of 364 % semi-annual water works bonds offered for sale on July 
30—V. 129. p. 672—was awarded to the First Central Trust Co., of Topeka. 

Dated pi 11929. Due in from 1 to 20 years. 


BURLINGTON, Des Moines County, lowa.—BOND OFFERIN' 
Sealed bids will be received by Robert § Syme f City Clerk, until 10 a. m. 
on Aug. 15 for the purchase of a $21,500 issue of fire de epartment s equipment 

bonds. Denom. $1,000. Dated Nov. 1 1929. Dueon 


BURTON TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. Flint), 
Genesee County, Mich.— BOND SALE.—The Detroit & Security Trust 
Co. of Detroit recently purchased an issue of $45,000 school bonds as ‘M45 
at par plus a premium of $23, equal to 100.05. Bumpus & Co. bid $1 

Allison), lowa.—BOND OFFERING.— 


premium for 6% bonds. 

BUTLER COUNTY es oO. 

Bids will be received by . Shirer, County Treasurer, until 2 p. m. on 
Aug. 15, for ane purchase af; a $70, 000 issue of ann. primary road bonds. 
Denom. $1,000. Dated Sept. 1 1929. Due $7,000 from May 1 1935 to 
1944 incl. Optional after 5 years. Sealed bids will be opened only after 
all the open bids are in. County will furnish the legal be ap oie of Chapman 
& Cutler, of Chicago. Blank bonds to be furnished = purchaser, A 
certified check for 3% of the bonds bid for, payable to the County Treasurer 
is required. 

BYERS Pepi tly: hs SCHOOL DISTRICT (P. a ngewe). a 
County, Tex.—ADDITIONAL DETAILS.—The $32,000 issue | 5% 
coupon or registered pe ts bonds that was reported sold—V. 129, oD oe 
was awarded to the State school fund at par and accrued interest. enom. 
$800. int. payable on April 1. 

CALDWELL COUNTY ROAD DISTRICT NO. 1 (P. O. Lockhart), 
Texas.— BOND OFFERING.—Sealed bids will be received until 10 4. ns 
on Aug. 14 by Vance H. Smith, County y ork, for the Sg tm of a $300,000 
issue of 5% road bonds. Denom. ,000. ie Aug. 1 1929. Due 
from Aug. { 1930 to 1959, incl. Pris. and int. & A.) payable at the 

Seaboard National Bank in New York C ity. C masta & Cutler of New 
York City will furnish the approving opinion. A certified check for 2%, 
payable to the Commissioner's Court, must accompany the bid. 

CARPINTERIA SEWER OND mais (P. Pe Santa Bastege). Santa 
Barbara County, Calif.—BON. LE.—A $90,000 issue of 6% sewer 
construction bonds was amuraed 6 on Sely 25, to the Municipal Bond Co., 


of Los Angeles, for a $10 premium, ual to 100.011, a basis of about 
5.99%. Denom. $1,000. ue $3,000 from 1930 to 1959, incl. 


CHANDLER HIGH Ih ant, yea bg 3h (P. O. Chandler), Mari- 
copa County, Ariz.—BOND A $37,000 issue of school building 
bonds has recently been pont thee o ‘the school sinking fund. 


CHARLES COUNTY (P. O. La Plata), Md.—BOND OFFERING.— 
Sealed bids will be received by George H. oreland, President of the Board 
of County Commissioners, until 12 m. on Aug. 6 for the purchase of a ves | 

lo nds. Dated Aug. 1 1929. Denom. $500. ue $2,000 A 
from 1932 to 1961, inclusive. Prin. and semi-ann. int. ( eb. & hee. b 
payable at the office of the County Treasurer. A certified check for $1,000, 
payable to the order of the Board of County Commissioners, must accom- 
pany each proposal. 


CHARLESTON, Charleston County, S. C.—BOND SALE.—The 
$125,000 ge | of AAEZ % semi-annual refunding sewerage none offered for 
sale on Aug. 29, p. 514—was jointly awarded to J. H. Hilsman & 
Co., Inc., 4, the Citizens & Southern Co., both of Atlanta. Bnited Oct. 1 
1929. Due from Oct. 1 1932 to 1949. 


CHARLESTON COUNTY (P. O. Charleston), S. C.—BOND SALE .— 


The $50,000 issue of 5% coupon road and bridge bonds offered for aale _ 
July 25—V 129, . 514—was jointly awarded to J. H. Hilsman & Co., 
and the Citizens ‘southern Co., both of Aare Dent a premium of S61. 25, 
equal to 100.122, a basis of about 4. 97%. Dated Aug. 1 1929. Due $5,000 
from Aug. 1 1930 to 1939 incl. The other bids were as follows: 

Bidder— Price Bid 
Sous Cortine : I I oe oa cna seceanensiecadamiennaticpe-adntiineder me ieee $49,785 

Se eae Oe. eke need wederunkhvnn beekcluubeaeroiniees 49,025 

A First N ICE BE > 60k Konnsubsebnbdanibwaanitant 8,660 


CHARLOTTE, Mecklenburg County, N. C.—LIST OF BIDDERS.— 
The following is an official list of the bids submitted on July 24 for the 
$2.130,000 bond anticipation notes awarded to a syndicate represented by 
the American Trust Co. of Charlotte as 5.80s, at 100.004, a basis of about 
5. at (V. 129, p. 672): 


der— Price. x 
American Trust Co., Charlotte, N. C_.......-.-- $2,130,100.00 5.80% 
Independence Trust Co., Charlotte, N.G_______- 2,130,005.25 6.00% 
Frank Green & Co. and interests, Cc harlotte, N.O. 2, 130. 000.00 *6.00% 
Union National Bank, Charlotte, N. C._......___ "325,000.00 5.90% 


* A commission of i% on issue. 
The bidding was on alternate 3. except for the Union National Bank, 
which bid on $325,000 only. 


CHICOPEE, sampden County, Mass.—BOND SALE.—TEMPORARY 
LOAN .—The 5% coupon permanent paving bonds offered on 
—_ 29—V. °° aq BM. awarded to Estabrook & Co., of Boston, 
= July 1, as follows: $24,000, 





bonds previously issued and now outstanding, total $1,119,100. Tax rate 
unlimited by law to raise sufficient tax to pay principal and interest at ma- 
turity. Population of district estimated at 12,000. 


BLUE MOUNDS, Dane County, Wis.—BOND SALE.—A $40,000 | 
issue of road graveling bonds has been purchased by an unknown investor. 


BOLIVAR COUNTY CONSOLIDATED SCHOOL DISTRICT (P. O. 
Cleveland), Miss.—BOND SALE.—A $75,000 issue of 54% % school sh 
has been purchased by the Whitney-Central Trust & Savings Bank of New 
Orleans. Due from i930 to 1949. Legality to be approved by Thomson, 
Wood & Hoffman of New York City. 


BORGER, Hutchinson County, Tex.—BONDS REGISTERED .—A 
$200,000 issue of 6% serial independent schoo] district bonds was registered 
on July 24 by the State Comptroller. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—A $l,- | 
00,000 temporary loan was awarded on July 30, at 5.24%, to the Shawmut 
Corp. of Boston. The loan is payable on Oct. 7 1929. 


BREMERTON, Kitsap County, Wash.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on Aug. 7 by E. J. McCall, City Clerk, 
for the purchase of a $90,000 issue of semi-annual water revenue ray 
Int. rate is not to exceed 6% Dated July 11929. Due in from 6 to 
years. 
approval. 





A certified check for 5% must accompany the bid. 


15 } 
Preston, Thorgrimson & Turner of Seattle will furnish the legal | Jul 


00.76, a basis A about 4.65%. The bonds are dated July 11929. Due 
1930; and $23,600, 1931 to 1933, incl. 
TEMPORARY LOAN.—The $200,000 temporary loan offered on the 
same day, was awarded on a 5.10% discount basis to F. 8. Mosely 
of Boston. The loan is dated July 20 1929, and is payable on Nov. 


& Co., 
9 1929. 

The following is a list of the other bidders and their bids for both the bond 

issue and the temporary loa:n 


Discount 
Bidder— Rate Bid Basis. 
Det Dt OR, cncencseanndetndadn de nnadeewewren 00.69 Saal 
I et eh ha aadane ae 100.562 ime 
eee, WE Oe Ceo wb ancatdctdntsénakandvanae 100.32 came 
Salomon Bros. & Hutzler Give Sei awe ws bacuataance aaa §.17 
Piet NaGlonal BOGE, BGGNOE. . 2.6 in cticccccccunccocescs a a 5.17 
Third National Bank & Trust Co., Springfield _.------ rig: Sm 5.19 
pg RR ae fia i ST: Se ae 5.36% 
CIMARRON COUNTY SCHOOL DISTRICT NO. 10 (P. O. Boise 


City), Okla.— BOND SALE.—A $15,000 issue of school bonds has been 
purchased as 54%% bonds by R. J. Edwards, Inc., of Oklahoma City. 


CINCINNATI, Hamilton Count ty Ohio.—BOND PROPOSALS AG- 
GREGATING $11, 000,000 TO BE VOTED ON IN NOVEMBER.—A oval 
will be sought of the voters at the November election to issue $11, ,000 
bonds for various improvement and construction purposes. The sale of - 
bonds, if authorized, will be spread over a period of years, according 


36 issue of the Cincinnati “‘Enquirer,’’ which carried the following 
on the subject: 


article 
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“The Ct of Cincinnati will 


# ¢ Cm i$ ng | apmmaeennnne § aggregating 
11, ; a e nm next November. was agreed upon yester- 
= afternoon at a final conference of the City Section of the Cour 


haved Bond Improvement Committee in the office of the City Manager. 
While authorization to issue $11,000,000 is to be sought, the actual spend- 
ing of this amount will be extended over a period of years, with a view 
to keep the tax levy at a sum not to exceed $22.50 per $1,000 of taxable 
oreperty Ee city, county and school purposes. 

he bond spending program for next year tentatively has been placed 


at $7,500,000 for the three units. The exact amount to be nded from 
bond issues next year likely will"be determined at a meeting of the General 
Committee Tu y morning. 


Schools still have a considerable balance in a bond fund aggregating 
$8,000,000 authorized several years ago, and will seek no new authoriza- 
tion in November, nor will any new authorization be sought by County 


Commissioners. 
The amount to be sought by the City includes $1,700,000 for improve- 
while the spending of this amount 


ments at the Cincinnati University, 
was set to cover a 5-year program, it was indicated that no additional 


bond issue for the University will be sought for approximately 10 to 15 


years. 
The Board of Park Commissioners is to seek a bond issue of $1,000,000 
to cover a 4-year ogram. The Recreation Commission is to 


submit an issue of $1,000, a 

For general city pu th® foll bond issues are to be submitted 
in November: $725, for a — a fire signal system; $400, 
additional traffic lights and the purchase of boulevard light standards: 
$250,000 for a municipal garage; $125,000 for repair of City Hall; $500,000 
for the municipal airport, and $200,000 for workyards to be located in 
various ons of the city. 

The remainder, aggregating $5,100,000, is for highways and viaducts. Of 
this amount $1,250,000 is to complete the 8-mile improvement of Columbia 
Ave. from Third and Pike Sts. with its two arms, one extending to Madison 
Road and the other to Beechmont Ave. The estimated total cost of this 
improvement is $6,050,000, the city’s portion being $3,350,000 and the 
remainder is to be assessed on the district plan accor to benefits derived 
from the betterment. Funds for a considerable part of the city’s portion 
of the cost are to be derived from previous bond authorizations now avail- 
able, leaving only $1,250,000 of a new bond issue to be sought at the next 

n. 

Inclusive also is to be a bond issue of $1,500,000 for the proposed Laurel 
8t. approach to the new Union Passenger Station. It was stressed that, 
while this improvement will not be made until the spring of 1933, it is 
of the utmost urgency that the bond issue be authorized at the election 
next November, so that the plan for the plaza in front of the station build- 
ing may be made to conform to that of the approach. 


CIRCLEVILLE, Pickaway County, Ohio.—BOND OFFERING.— 
Young, City Auditor, will receive sealed bids until 12 m. on Aug. 

14, for the purchase of $13,000 5% Fire Department equipment bonds. 
Dated June 1 1929. Denom. $500. Due on Oct. 1 as follows: $1,500, 
1930 to 1936 inclusive; and $2,500, 1937. Interest payable semi-annually 
on April and Oct. 1. A certified check for 5% of the amount of bonds 
— or, pavebie to the order of the City Treasurer, must accompany 


proposal. 
Said bonds will be sold to the highest bidder for not less than par and 
accrued interest, but bids will be received for such bonds based upon 
their bearing a different rate of interest than hereinbefore fixed provided 
however, that where a fractional interest rate is bid, such fraction shall 
be one-quarter of one per cent or multiples thereof. 


CLAREMORE. Rogers County, Okla.—BOND SALE.—The $54,000 
issue of 6% sewer system bonds offered for sale on July 22—V. 129, p. 
514—-was awarded to the National Bank of Claremore, for a premium of 
$85, — to 100.157, a basis of about 5.98%. Due $2,700 from 1930 
to 1949, incl. ' 

CLAWSON, Oakland County, Mich.—BOND SALE.—The Union 
Trust Co., of Detroit, purchased three issues of bonds, aggregating $39,500 
on June 11 as 6s, at par. 

CLAYTON COUNTY (P. O. Elkader), lowa.—BOND OFFERING.— 
Bids will be received until 2 p. m. on Aug. 14, by the County Treasurer, 

issue of annual orimary road bonds. Int. 

5%. Dated Sept. 1 1929. Due on May 1 as follows: 

23,000, 1935 to 1943, and $28,000 1944. Optional after May 1 1935. 

lank bonds are to furnished by the purchaser. Legal approval of Chapman 
& Cutler of Chicago, will be furnished 


CLEVELAND, Cuyahoga County, Ohio —BOND OFFERING.— 

8 G. Rusk, Director of Finance, will receive sealed bids until 12m on Aug. 
aby A the purchase of the following issues of 4%% coupon bonds, aggregat- 
$2,000,000 water works bonds. Dated Aug. 1 1929. Interest payable on 
June and Dec. 1. Due $80,000 Dec. 1 from 1931 to 1955, incl. 

500,000 city’s portion paving and sewer bonds. Dated Aug. 1 1929 
Interest payable on April and Oct. 1. Due on Oct. 1 as follows: 
$38,000. 1930 to 1936, incl., and $39,000, 1937 to 1942, incl. 
500,000 city’s ion street bonds. Dated Aug 1 1929. Int. 
cose April and .1. Due $20,000, Oct. 1 1930 to 1954, 


ne ; 
450,000 bridge bonds. Dated Aug. 1 1929. Interest payable on April 


and Oct. 1. Due $18,000 on Oct. 1 from 1930 to 1954, incl. 
350.000 park bonds. Dated Sept. 1 1929. Interest payable on March 
and Sept Due on Sept. 1 as follows: $12,000, 1930, and 


1. 

, 1932 to 1957, in 
bonds. Dated Aug. 1 1929. ineamss pevabie on April 
and Oct. 1. Due on Oct. 1 as follows: $9, » 1930 to 1939, 

incl., and $10,000, 1940 to 1946, incl. 
135,000 Department of Public Health and Welfare bonds. Dated Aug. 
1 1929. Interest payable on fen and Oct. 1. Due on Oct. 1 
a ee: $10,000, 1930 to 1937, incl., and $11,000, 1938 to 


i nel. 
100,000 Public Service bonds. Dated Aug. 11929. Interest payable on 


April and Oct. 1. Due on Oct 1 as follows: $4,000, 1930 to 
to 1944 incl , and $5,000, 1945 to 1952, incl 

75,000 cemetery bonds. Dated Aug. 1 1929. Interest payable on 
April and Oct Due on Oct. 1 as follows: $2, - 1930 to 


1. 
1944, incl., and $3,000, 1945 to 1959, incl. 
ae cy and semi-annual interest pezenle at the Irving Trust Co., New 
York 1 of the bonds are to be in $1. denominations. At the request 
of the owner, coupon bonds may be exchanged for bonds registered as to 
and interest. Coupon bonds also may be registered as to principal 
only, and thereafter discharged from such registration and become trans- 
ferable to bearer. Bids may be made separately for each lot or for ‘‘all or 
none. Split rate bids will not be considered on any vee issue, but 
different interest rates may be bid for different issues. All bids are to be 
made on a form of proposal furnished, on application, by the Director of 


. A certified check for 3% of the amount of bonds bid for, payable 
to the order of the City Treas by The 





jurer, must accompany each propos 
favorable opinion of Squire, Sanders & Dem of Cleveland, with a full 
transcript of the proceedings will be furnished to the successful bidder. 
Financial Statistics of Aug. 2 1929. 

en rN. en on ccd ccc nunndaclnkane. $131.073,808.10 
*Street improvement notes.__.......________....-...... 21,614.00 
Bonds herein advertised for sale Aug. 9 1929_..___._-___. 4,270,000.00 
Bonds to be sold to City of Cleveland Treasury Investment 

Account and Sinking Fund Commission._...........__ 139,000.00 

NE EEE RT CT I ce a $135,504,422.10 

improvement bonds included in 

ig, RRPRBEE SC a a a aaa ga iad $17,518,882.21 
Water debt included in above__________ 25,641,500.00 
Par value of water sinking fund__.._____ ; »408.98 
Par value of all sinking funds___________ 16,917 ,424.76 
Vv: on of taxable pro y . 1928-$1,995,627 ,250.00 


perty Dec a 
Po tion (U. 8. Census, 1920), 796,841; (estimated July 1928), 1,010,300. 


ese bonds and notes are paid by assessments levied upon pro 

erty abutting on streets improved by paving, sewers, &c. ce. al 

CLINTON COUNTY (P. O. Frankfort), Ind.—BOND SALE.—The 
$6,200 5% road improvement bonds offered on July 29—V. 129, p. §15— 
were awarded to the Farmers’ Bank, Frankfort, at par, plus a premium of 
$53 equal to 100.85, a basis of about 4.80%. The bonds are dated July 15 
1929. Due $310, ys Aa 1930; $310, Jan. and July 16 1931 to 1939 incl.; 
" s : 





and $310, Jan. 151 The following bids were a ubmitted 
City Securities Corp., Indianapolis $52 00 
Fletcher American Co., Indianapolis--..-....................22. 49. 


Citizens’ Loan & Trust Co_______u a 





CLINTON, Custer County, Okla.—BONDS NOT SOLD.—The two 
issu f not to exceed 6% semi-annual! bonds, ageregating $615,000, 
offered on July 30 (V. 129, 672) were not sold as all the bids were rejected. 


The issues are divided as follows Due $26,000 from 1932 to 1953, 


$600 ,000 vane wee ag 
clusive, a ,000 » 

15,000 fire fighting equipment bonds. Due $1,000 from 1932 to 1946 incl. 

COLUMBUS, Franklin County, Ohio.— NOTE OF FERING.—Howard 
8. Wilkins, City Clerk, will receive sealed bids until 7 p.m. (Eastern 
standard time) on Aug. 5, for the purchase of $210,000 444% preen7 
notes. Dated Aug. 15 1929. Denom. $5,000. Payable on Feb. 15 1931. 
Interest payable semi-annually on Feb. 15 1930, Aug. 15 1930 and Feb. 15 
1931. Principal and semi-annual interest payable at the office of the 
agency of the City of Columbus, in the City of New York. 

Said notes will be sold to the highest and best bidder for not less than 

and accrued interest. 
Pall bids must be made in the form of blanks, which will be furnished 
upon application to the clerk of said city. Any one desiring to do so may 
present a bid or bids for these notes based upon their bearing a different 
rate of interest. than specified, provided, however, that where a fractional 
rate is bid such fraction shall be 4 of 1% or multiples thereof. 

All bids to be accompanied by a certified check, payable to the Treasurer 
of the City of Columbus for 1% of the amount of notes bid for, upon con- 
dition that if the bid is accepted the bidder will receive and pay for such 
notes as may be issued as above set forth within 20 days from the time of 
the award, said check to be returned by the city if said condition is not 


fulfilled. 

” Trameerints of proceed will be furnished successful bidders and 
sufficient time allowed within 10 days from the time of said award for the 
examination of such transcript by bidder's attorney, and bids may be 


made subject to approval of same. 


COLUMBUS, Muscogee County, Ga.—BOND OFFERING.—Sealed 
bids will be received until Aug. 26 by H. B. Crawford City Manager, for 
the purchase of an issue of from $370,000 to $400,000 city bonds. 


CORAL GABLES, Dade County, Fia.—BOND DESCRIPTION.—The 
$70,000 block of bonds that was purchased at a price of 98 by the Guardian 
Detroit Co., of asin ner ig Dp. Lf an mee — $20 - foe ye 
6% coupon tax anticipation revenue bonds. . $5,000. 

1 1929. Due on June 30 1930. Int. payable on Jan. & July 1. Basis of 
about 8.10%. 


CROSBY INDEPENDENT SCHOOL DISTRICT (P. O. Crosby), 
Harris unty, Tex.—BONDS REGISTERED.—On July 22 the State 
Comptroller registered a $40,000 issue of 5% % serial school bonds. 


CUMBERLAND (P. O. Valley Falls), Providence County, R. I.— 
BOND OFFERING.—Thomas 8. Dwan, Town Treasurer, will receive 
sealed bids until 4 p. m. (daylight saving time) on Aug. 6, for the purchase 
of $35,000 5% coupon school bonds. Dated Aug. 1 1929. Due Ant. 1 
as follows: $4,000, 1930 to 1934, inclusive, and $3,000, 1935 to 1939, 
inclusive. Principal and semi-annual interest (A and Oct. 1) payable 
in gold at the Old Colony Trust Co., Boston. he bonds are to be BS. 
pared under the supervision of the afore-mentioned trust company, which 
will certify as to the genuineness of the signatures of the officials and the 
seal impressed thereon. The legality is to be approved by Ropes, Gray, 
Boyden & Perkins, of Boston. 


CUSTER COUNTY SCHOOL DISTRICT NO. 52 (P. O. Arapaho), 
Okla.—_ BOND SALE.—The $7,000 issue of 6% semi-annual school bonds 
offered for sale on June 17—V. 128, p. 4041—was awarded at par to the 
State of Oklahoma. Due $1,000 from 1934 to 1940, incl. No other 
bids were received. 


DALLAS, Dallas County, Tex.— WARRANT OF FERING.—Sealed 
bids will be received until 10 a. m. on Ang 7, by Earl Goforth, City Secre- 
tary, for the purchase of an issue of $1,200,000 4} pO ani fund warrants 
Denom. $1, .. Dated July 1 1929. Due $60,000 from 1930 to 1949, 
incl. Prin. and int. (J. & J.) payable at the Chase National Bank in New 
York City. The purpose of these warrants is to refund overdraft in various 
funds. The City will furnish the approving opinion and print the warrants. 
A $24,000 certified check, payable to J. C. Harris, Commissioner of Finance 
and Revenue, must accompany the bid. 


DENHOFF SCHOOL DISTRICT (P. O. Denhoff), Sheridan County, 
N. Dak.—BOND SALE.—A $25,000 issue of 5% school bonds has recently 
been purchased at par by the State Land Board. Due in 20 years. 


DELAWARE COUNTY (P. O. Muncie), ind.—BOND OFFERING.— 
W. Max Shafer, County Auditor, will receive sealed bids until 10 a m. on 
Aug. 16, for the purchase of $90,000 44% % bridge bonds. Dated Aug. 15 
1929. Denom. $500. Due $4,500, July 1 1930; $4,500, Jan. and July 1 
1931 to 1939 incl.; and $4,500, Jan. 1 1940. Prin. and semi-annual int. 
J. & J. 1) payable at the office of the County Treasurer. A certified check 
or 3% of the bonds bid for, payable to the Board of County Commissioners, 
must accompany each proposal. 


DENVER (City and County), Colo.—BONDS NOT SOLD.—We are 
informed that six issues of 514% special improvement bonds of paving 
districts were offered without success on July 29, the bids for the bonds 
being rejected. The bid of J. H. Goode & Co., of Denver, at $1,559 
discount was rejected because the city charter prohibits the sale of bonds 
at a discount. ‘The separate bids of the International Trust Co. and the 
U. 8. National Co., both of Denver, for a part of the bonds, at a small 
Leer a were also rejected. It is reported that they will shortly be 
re-offered. 


DERMOTT PAVING DISTRICT (P. O. Dermott), Chicot County, 
Ark.—BOND SALE.—An issue of $136,000 5% paving bonds has recently 
been purchased by M. W. Elkins & Co., of Little . Denoms. $1,000 
and $500. Dated June 11929. Due from Feb. 1 1930 to 1949, incl. Prin. 
and int. (F. & A.) payable at the St. Louis Union Trust Co., in St. Louis. 
Rose, ms yoann Cantrell & Loughborough, of Little Rock, furnished 
the legal approval. 


DE WITT UNION FREE SCHOOL DISTRICT NO. 5 (P. O. East 
Syracuse), Onondaga County, N. Y.—BONDS OFFERED FOR IN 
VESTMENT.—George B. Gibbons & Co. of New York, are offering at 
prices to yield 5%, $260,000 514 % coupon or registered school bonds pur- 
chased by them on July 24 at 100.475. a basis of about 5.20%—V. 129. 

. 673. The bonds are dated July 1 1929 and mature on July 1 as follows: 

,009, 1930 to 1939, incl., and $7,000, 1940 to 1969, incl. The offering 
notice says: 

‘The bonds are a legal investment in New York State, and are issued by 
school district, which includes substantially all of the village of East Syra- 
cuse, N. Y. Assessed valuation for 1928 is shown as $3 337,645, and total 
bonded debt of $564 ,000.”’ 

DODGE COUNTY (P. O. Juneau), Wis.—BOND OFFERING. — 
Sealed bids will be received by E. F. Becker, County Clerk, until 2 p. m. 
on Aug. 20 for the purchase of an issue of $172, 4%% semi-annual 
highway series B bonds. Denom. $1,000. Dated May 1 1929. 

May 1 1949. Printed bonds to be furnished by the purchaser. A 
check for 2% of the bonds bid for, payable to the County Treasurer, is 
required. 


DORCHESTER COUNTY (P. O. St. George), S. C.—BOND OFFER- 
ING.—Sealed bids will be received by E. H. Klauber, Clerk of the Board of 
County Directors, until 11 a. m. on Aug. 16 for the purchase of a $90,000 

Int. rate is not to exceed ts BOR Denom. 
$1,000. Dated Aug. 1 1929. Due $9,000 from Feb. 1 1934 to 1943 incl. 
Prin. and int. (F. & A.) payable in gold in New York City. 
to be stated in a multiple 4% of 1% and must be the same for all of the 
bonds. eed, Hoyt & Washburn of New York will furnish the legal ap- 
proval. A certified check for 2% of the bid is required. 


DOVER, Tuscarawas County, Ohio.—BOND OFFERING.—O. 1. 
Youngen, City Auditor, will receive seaicd bids until 12 m. on August 14, 
for the purchase of $20,660 514 % cemetery improvement bonds. Dated 
Aug. 1 1929. Denom. $500, one bond for $660. Due as fellows: $600, 
April 1, and $500, Oct. 1 1930.; $500, April and Oct. 1 1931 to 1949 incl. 
and $500, April 1 1950. Principal and semi-annual interest (April and 
Oct. 1) payable at the office of the City Treasurer. certified check for 
5% of the bonds bid for, payable to the order of the City Treasurer, 


must accompany each proposal. 

Anyone Fm a to do so may present a bid for said bonds based on a 
different rate of interest than that hereinbefore specified, provided, how- 
ever, that when a fractional rate of interest is bid, such fraction shall be 
\% of 1% or multiples thereof, as provided in Sec. 2293-28 of the Uniform 
Bond Act of Obio. 
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EL PASO, El Paso County, Texas.— BOND AWARD DEFERRED .— 
The sixteen issues of 5% coupon bonds, aggregating $619,000, offered on 
Aug. 1 (V. 129, p. 316), were not definitely sold, the award ee cee 
by the city officials, it is said, because of the confusion among bidders 
as to the exact terms of the sale. (These bends were approved by the At- 
torney-General on July 29.) 


ELSMERE FIRE DISTRICT (P. O. Elsmere), Albany County, 
N. Y¥.—BOND OFFERING.—P. N. Klein, Chairman of the Board of Fire 
Commissioners, will receive sealed bids until 8 p. m. oes SS 
on Aug. 9, for Fae of ,000 coupon or r district bonds. 
Dated Aug. I 1929. Denom. $1,000. Bidder must name rate of interest, 
stated in a multiple of of 1%. Prin. and semi-annual int. Bg nen in 


gold at the First Trust Co., Albany. A certified check for $300, payable 
to the order of the District, must accompany each proposal. 


EMPORIA, Lyons County, Kan.—BOND SALE.—An issue of $108,000 
storm sewer bonds has been purchased by an unknown investor. A Bn ne 
issue of railway subway bonds has been awarded to the Santa Fe way 
in payment for work. 


_ERIE, Erie County, Pa.—BOND OFFERING.—Thomas Hanlon, 
City Clerk, will receive sealed bids until 10 a. m. (Eastern standard time) 
- A. Peg the purchase of the following issues of 44% bonds aggregat- 

ng $ ; 
$62,000 1929 East Lake Road Improvement bonds. Due Aug. 1 as fol- 

= lows: $12,000, 1931 to 1934 incl.; and $14,000, 1935. 

17,000 1929 West Twelfth St. Improvement bonds. Due Aug. 1 as fol- 

lows: $2,000, 1930; and $3,000, 1931 to 1935 inel. 

Both issues are dated Aug. 1 1929 and are in $1,000 denoms. Coupon 
bonds, registerable as to principal only. Prin. and semi-annual int. (F. 
& A. 1) payable at the office of the City Treasurer. No bid for less than 
par and accrued i t will be considered. A certified check for 1% of 
the bonds bid for, payable to the order of the City Treasurer, must accom- 
pany each proposal. 5 

Financial Statement. 

* Bonded debt, incl. the $79,000 bonds now offered for sale_$4,802,000.00 
Less collectible liens to be filed under Permit No. 597 

of the en of Internal Affairs of the State of Pa...$173,000 
Less collectible liens to be filed under certificate of the 

City Engineer, for the amt. of the benefits to be 

assessed against the owners of property abutting 

the improvements for which those $79,000 bonds 

are issued 79,000 


252,000.00 
232,019.25 


$4,782,019.25 
Assets in sinking fund 674,350.00 


Net debt of the City of Erie, Pa $4,107 669.25 
31,597,500 of the net debt have been authorized by the votes of the 
electors, and $2,510,169.25 thereof is Councilmanic debt. 
* Water debt included in the bonded debt, $230.012.58. 
x The floating debt consists of re-paving, rg nd damages, mortgages, 
&c. It is expected that the floating debt will be reduced about 25% in 
the near future. 
Taxable valuation of the City of Erie (real & personal) for the 


Is ok ae ae ie a caidbateieh hts dite chia 148,147 ,877.00 
Actaial valuation (estimated)______________._________-..200,000,000.00 
(U. 8. cenusus, 1920), 102,093. Present 


Population of the City of Erie 
population (estimated), 135,000. 

The values represented by the city building permits for the first six months 
of 1929 amount to $4,340,827, agaunst $1,995,242 for the corresponding 
period of last year. 

Real and personal property owned by the City of Erie: Land and build- 
ings ,$7,419,007. Equipment, $1,267,109. Total, $8,686,116. 


ERIE COUNTY (P. O. Erie), Pa.—NO BIDS.—Harvey N. Willis, 
County Comptroller, reports that no bids were received on July 29 for the 
150,000 issue of 434% coupon road improvement bonds offered for sale— 
V. 129, p. 316. he bonds are dated Aug. 1 1929 and mature $59,000 on 
Aug. 1 from 1937 to 1939, incl. 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 10 
(P. O. Pensacola), Fla.— bON it SALE.—The $30,000 issue of 6% semi- 
annual school bonds offered for sale on July 23—V. 129, p. 316—was 
awarded to the First National Bank of Mobile, at a ce of 92.50, a basis of 
about 6.86%. Due $1,000 from June 30 1930 to 1959 incl. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOCAN.—The 
Gloucester National Bank of Gloucester, recently purchased an issue of 
315,000 Tuberculosis Hospital notes on a discount is of 4.645%. The 
joan is due in about nine months. The following is a list of the other 
bids submitted: 

Bidde*— Disct. Basis. 
Merchants National Bank, Salem (plus $0.65) 4.85% 
Gloucester Safe Ueposit & Trust (o., Gloucester ‘ 
Cape Ann National Bank, Gloucester 


FAIRVIEW (P. O. North Olmstead), Cuyahoga County, Ohio.— 
BOND SALE .—Four issues of special assessment street improvement bonds 
aggregating $49,400 were recently awarded to local investors at par. In- 
cluded in the award were $10,500 bonds dated July 1 1929 and due on Oct. 1 
as follows: $1,500, 1930; and $1,000, 1931 to 1939, incl.; $4,300 bonds dated 
April 1 1929 and due on Oct. 1 as follows: $400, 1930 to 1934 incl.; $500, 
1935; $400, 1936; $500, 1937; $400, 1938. and $500 1939; also $15,050 bonds 
‘ae my jece and payable Oct. 1 as follows: $3,050, 1930, and $3,000, 

31 to cl. 


FALL RIVER, Bristol County, Mass.—BOND OFFERING.—John J. 
Quirk, City Treasurer, will receive sealed bids until 10 a. m. (daylight 
saving time) on Aug. 6 for the purchase of $70,000 4% % coupon Technical 
High School bonds. Dated Aug. 11929. Denom. $1, 3 ue on Aug. 1 
as follows: $6,000, 1930 to 1934 incl., and $4,000, 1935 to 1944 incl. Prin. 
and semi-annual interest (Feb. and Aug. 1) payable at the First National 
Bank of Boston in Boston. The off notice says: 

‘These bonds are exempt from taxation in Massachusetts and are en- 
graved under the supervision of and certified as to genuineness by the First 
National Bank of Boston; their legality will be approved by Messrs. Ropes, 
Gray, Boyden & Perkins, whose opinion will be furnished the purchaser. 
All legal papers incident to this issue will! be filed with said bank where they 
may be inspected at any time.”’ 

Financial Statement July 1 1929. 
Net valuation for year 1928 
Debt limit 244% average valuation three preceding years -__ 
Total gross debt, including this issue 
Exempted debt— 


Other bonds 
Sinking funds debt inside limit ; 
6,895,247 .79 


$4,015,752.21 
Sinking funds debt outside limit 375,584.64 
Borrewing capacity _-.------ ih hk se et sa tn cha aan again tan ae ie 437 543.94 


FAYETTE COUNTY (P. O. West Union), lowa.—BOND OFFERING. 
—Bids will be received until 2 p. m. on Aug. 15 by the County Treasurer 
for the purchase of a $75,000 issue of anne: eer road bonds. Interest 
rate is not to exceed 5%. Dated Sept. 11929. Due on May i as follows: 
$7.000, 1935 to 1943, and $12,000 in 1944. Optional after May 1 1935. 
Blank bonds to be furnished by purchaser. County will furnish the legal 
approval of Chapman & Cutler of Chicago. 


FERNDALE, Oakland County, Mich.—BOND SALE.—The $100,000 
registered special assessment sewer bonds offered on July 31—V. 129, p. 
673—were awarded as 5<s, to the First National Co., of Detroit, at pe. 
plus a premium of 389.00 equal to 100.389. The Bonds mature ally 
from 1to 10 years. The following bids were also submitted: : 

Bidder Premium. 


Int. Rate. 
Union Trust Co., Detroit $650.00 
eS SS BY Fe eee 210.00 
Detroit & Security Trust Co 253.00 


FINDLAY, Hancock County, Ohio.—BOND OFFERING.—Mpyrtle 
Hamprecht, City Auditor. will receive sealed bids until 12 m. (Eastern 
standard time) on Aug. 23 for the purchase of the following issues of bonds, 
aggregating $227,016: 





$134,000.00 sewer improvement bonds. Dated . 1 1929. Denom. 
1, . except bonds Nos. 1 and 2, w will be of the denom. 
of $1,625.77 and $1,374.23, respectively. The issue matures 
as follows: $14,000, 1930; $13,000, 1931 to 1936, incl., and 
$14,000, 1937 to 1939, inclusive 


56,440.56 street improvement bonds. Dated Sept. 1 1929. Denom. 
1,000, one bond for $1,440.56. e Oct. 1 as follows: 
page Ral isco. $5,000, 1931 to 1933, incl., and $6,000, 1934 
° ive. 
28,581.00 bonds. Dated Sept. 1 1929. Denom. $1,000. one bond for 
. 1 as follows: $1,581, 1930; and $3,000, 1931 
to 1939, inclusive. 
7,994.44 sanitary sewer construction bonds. Dated Sept. 1 1929. 
$1,000, one bond for $994.44. Due Oct. 1 as follows: 
1 ; $1,000, 1931, and $2,000, 1932 to 1934, incl. 
$7,994.44 issue are to bear interest at a rate 
not exceeding 5%. Bids for the other two issues may be based on any in- 
terest rate desired, provided, however, that where a fractional rate of inter- 
est jis bid, such fraction shall be 4 of 1% or multiples thereof. 

I cincipal and interest of all of the above issues are payable at the office 
of the City Treasurer of Findlay, O. Bids are to state the number of bonds 
bid for and the gross amount of bid and accrued interest to date of deliv- 
ery. Said bids must be accompanied by a certified check on some solvent 
bank or trust company, payable to the Treasurer of the City of Findlay, 
Ohio, for an amount equal to 2% of the bonds bid for, the sum evidenced by 
said check to be retained by the city as security that the terms of the bid 
will be fulfilled. Al} bids must he for delivery at Findlay, Ohio, but if de- 
livery is desired outside of said city, same wil} be made at expense of bidder. 
The city will print the bonds without expense to purchaser and the po 
ing opinion of Squire, Sanders & Dempsey of Cleveland, Ohio, will fur- 
nished at the expense of the purchaser. 


FLAGLER COUNTY (P.O. Bunnell), Fla.—-BOND SALE.—A $75,000 
issue of 6% semi-annual refunding bonds has recently been purchased by the 
Bunnell State Bank of Bunnell at a price of 95, a basis of about 6. . 


Due on July 1 as follows: $2,000, 1930: $3,000, 1931: $4,000, 1932: $5. ‘ 
‘ $9,000, 1937; $10,000 in 


1933; $6,000, 1934; $7,000, 1935: $8,000, 1936; 
1938 and 1939 and $11,000 in 40" 


FLINT TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 18, 
Genesee County, Mich.—BOND OFFERING.—A. M. Mandeville, 
Director of the Board of Education, will receive sealed bids until 8 p. m. 
(Eastern standard time) on Aug. 7, for the purchase of $35,000 school 
bonds. Rate of interest is not to exceed 6%. Proposals must be accom- 
panied by a certified check for 1% of the amount of bonds bid for, payable 
to the order of the Treasurer of the Board of Education. 


FORDSON SCHOOL DISTRICT (P. O. Detroit) Wayne County, 
Mich.— BOND OF FERING.—Calvin M. Frysinger, Secretary of the Board 
of Education, will receive sealed bids until 8 p. m. (eastern standard time) 
on Aug. 7, for the purchase of $240,000 coupon school bonds. Dated Aug. 
15 1929. Denom. $1,000. Due serially in 30 years. Bidders are to name 
rat of int rest which is not to exceed 5%. Prin. and semi-annual interest 
are to be paid at some Detroit or Dearborn banking institution. A certified 
check for $1,000 must accompany each proposal. Successful bidder is to 
print and furnish bonds at his own expense, also provide lega! opinion. 
These bonds are part of the $1,750,000 issue authorized at an election held 
on July 15. The measure received 113 favorable votes, 48 voted against 
the proposition.—V. 129, p. 317. 

Finanaciail Statement. 
Assessed valuation of district 
Total indebtedness Sak 
Population, 40,000. 


FRANKLIN SCHOOL DISTRICT (P. O. Conemaugh), Cambria 
County, Pa.—BOND SALE.—The $25,000 514% school bonds offered on 
July 25—V. 129, p. 516—were awarded at par and accrued interest to the 
First National Bank, of Johnstown, the only bidder. The bonds are dated 
Aug. 1 1929 and mature $5.000 on Aug. 1 from 1931 to 1935, incl. 


GARDEN CITY, Delta County, Mich.—BOND OFFERING.—Ralph 
A. MacMullen, Village Clerk, will receive sealed bids until 8 p. m. (Eastern 
standard time) on Aug. 7, for the purchase of $274,176.65 gener 
tion water mains construction bonds. Dated Aug. 11929. Rate of interest 
is not to exceed 6%. The bonds mature on Aug. 1 as follows: $5,000, 1931 
to 1940 incl.; and $10,000, 1941 to 1945 incl.; $10,176.65, 1946; $11,000. 
1947 to 1950 incl.; and $15,000, 1951 to 1958 incl. A certified check for 
$1,000 is required. ‘The assessed valuation of the village for 1929 ts $4,- 
203,135. No bonded debt. 


GARDEN GROVE SCHOOL DISTRICT (P. O. Santa Ana), Orange 
County, Calif.—BOND SALE.—The $35, issue of 5% coupon — 
bonds offered for sale on July 23—V. 129, p. 516—was awarded to t . 
National Bankitaly Co., of San Fr , for a premium of $63, equa 
to 100.18, a basis of about 4.98%. Dated Aug. 1 1929. Due on Aug. 1, 
as follows: $2,000, 1930 to 1946 and $1,000 in 1947. 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND orrani — 
Ethel L. Thrasher, Clerk of the Board of County Commissioners, will re- 
ceive sealed bids unti] 1 p. m. on Aug. 12, for the purchase of $43,027.16 
oa ge coupon Troy Township road improvement bonds. Dated x 10 
1929. 


$218 .722,975 
6,254 ,000 


Due on Apr. 10 as follows: $4,027.16, 1930; $4,000, 1931: $5,000, 
1932; $4,000, 1933 and 1934; $5,000, 1935; $4,000, 1936 and 1937; 

1938; and $4,000, 1939. A certified check for 5% bo 
payable to the County Treasurer, must accompany 


GERMAN TOWNSHIP (P. O. Taylorsville), Bartholomew Counts, 
ind. Tw ee a ~ Erase I sealed b' 
unt a.m. om Aug. 16, for the purc 5, "0 
eet a $1,000. Due $1,000,July 1 {830: and $2,000, 
Jan. and Ju 31. 

“BOND OFFERING .—Bids will be received at the same time for the pur- 
chase of $57,000 414 % German School Township bonds. Denom. $1 B00. 
Due $2,000, Jan. and July 1 1932 to 1945 incl.:; and $1,000, Jan. 1 1946. 

The bonds of both issues are dated July 1 1929. Prin. and semi-annual 
int. (J. & J. 1) payable at the Irwin-Union Trust Co., Columbus, Ind. 


GOSHEN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Tessingpem). 
Wyo.— ADDITIONAL DETAILS.—The $30,000 issue of school ds 
that was jointly purchased by the American National Co., and the Stock- 
pay gs i Deak, sate of ps be gry ig p. pie ae ry 4 
at: and was awar or a premium - ua 05, 

of shout 5.24%. Due as follows: $2,000, 1941 to 1953 and $4,000 in 1954. 


GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.—Claude 
Hamilton, County Treasurer, will receive sealed bids until 10 a. m. on 
Aug. 10 for the purchase of $2,100 414 % Louis Price et al. Richland Twp. 
road construction bonds. Dated Jul 15 1929. Denom. $105.* Due $105, 
July 15 1930; $105, Jan. and July 15 1931 to 1939 inel., and $105, Jan. 15 
1940. Interest payable on Jan. and July 15. 


GRANT ROAD DISTRICT (P. O. Huntington), Cabell County, 
W. Va.—BONDS NOT SOLD.—The $286,000 issue of 5% semi-annual 
road bonds offered on July 31—V. 129, p. 160—-was not sold, as there were 
no bids received. Dated July 11929. Due from July 1 1930 to 1961. 


GREEN BAY. Brows | County, we wor ns gn ag in 
issues of 444% coupon aggregat ,000, offered on Ju 
V. 129, p. 674—were not solid as there were no bids received. The issues 
are divided as follows: 
$100,000 school building bonds. Due $20,000 from Apr. 1 193@ to 1934, incl. 
28,000 street improvement refunding bonds. Due on Apr. 1, as follows: 
$1,000, 1930; $4,000, 1931; $5,000, 1932: $4,000, 1933; $3,000, 
1934; $5,000, 1935 and 1936 and $1,000 in 1937. 


GREENBURGH (P. O. Tarrytown) Westchester County, N. Y.— 
BOND SALE.—The $21,000 coupon or registered paving bonds offered on 
July 25—V. 129, p. 317—were awarded as 5s to Sherwood & Merrifield, 
Inc. of New York, at 100.39, a basis of about 5.42%. The bonds are dated 
July 15 1929. ue on July 15 as follows: $2,000, 1930 to 1938, incl., and 
$3,000, 1939. 


GREECE (P. O. Rochester) Monroe County, N. Y.—-BOND SALE. 

‘The $18,000 544% coupon road bonds offered on July 25—V.129, p 516 

were awarded to the Union Trust #0. of Rochester, at a price of par. 
yhe Bones are dated April 1 1929 and mature $2,000 on April 1 from 1930 
to 1938, incl. 
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GROVETON, Trinity County, Tex.—BONDS anor STERED.—On 
Jui My 8 25 the State Comptroller registered two issues of bonds aggregating 
000 as follows: 

waterworks bonds. Due serially. 

street improvement bonds. Due serially. 


ringfield) Mass.—LOAN OFFERING. 
Bearse, County Treasurer, until 


300.000 


14/000 654 % 


oe rm Sry (P. , 
Sealed 1 be received b : 
11 a.m. Daylight Saving time) "on Aug. 7, for the purchase of a $: 
Doms. $25, loan, on a discount basis. he loan is dated Aug. 7.1929. De- 
noms. $25,000, $10, 000 and $5,000. Due on Nov. 7 1929. Legality is to be 
approved Ropes, Gray, Boyden & Perkins of Boston. The notes are to 
epproved by under the supervision of the Old Colony Trust Co., Boston. 


PATON, Butler County, Ohio.—BOND SALE.—The $150,000 


5% co in storm sewer bonds offered on July 29—V. 129. Pa 516—were 
awardes to the William R. Compton Co., of Tere? at 101 173, a basis 
of “pw! 4.86%. Amount of premium was $1. The bonds are dated 
July 1 1929. Due on Oct. 1, as follows: $7, 000. i930 to no30. incl.; and 
$8, , 1940 to 1949, incl. 

A list of the bids received follows: 

Bidder— Premium. 
ee. Ceara er” “ON TO. oo, odin dks we coup was eombhaine agin bane anae eile $1,156.00 
I: OUR Rs -t  ag alco tien ce we to Sich vied eo pain Leblanc la ol 30.00 
The First Citizens Corp 420.00 
The Guardian Trust Co 857.00 





Boatmen s National Co 
5, as 2, ok 5 is gs elem hs neh fs sa a ani hes cob in erase ue 540.00 
Herrick Company 


Braun, no B UO. sic ccenscswatsrccteocessstsietibesous 458.00 
N.8 Hill ia sl > slid ilk strip ik die ie ox er ds Sir ng fr ds 1 end iar annie ie 75. 
Assel, Gieses “& REMMI | TOU, 2553s Th > n'ont bane 1,215.00 
Seasongood & SNIMNON 2.5 scctuidelen dash titemdplabende av bbe w a ial and alainas Mam dai B 


Re Re NE a SE a 
Wm. R. © compton Co 


a ON "Eee See eee ee = a 240.00 

IEE OR tt Bs as oa ia ead hip aldi ine ar eeeale 1,041.00 
The Se, DPD Be EE Enis te Oe nn anda adbwhakounh cua 1,6*0.00 
The Provident Savings —— FEE Oe nmcddinaainceee 378.00 


HAMILTON TOWNSHIP (P. O. May’s Landing), Atlantic County, 
N. J.—NO BIDS.—B. Lehr Scull, Township Clerk, reports that no bids 
were received on July 29 for the $55,000 general impt. bonds offered for 
sale. The bonds were to bear interest at one of the following rates: 5, 
54%, 5%, 5% or 6%.—V. 129, p. 516. 

HARRISBURG, Dauphin County, Pa.—BOND OFFERING.—C. W. 
Burtnett, Superintendent of Finance, will receive sealed bids until 12 ae 


(standard tine) on ane. 15, for the Purchase, of $1: of $135,000 4%% cou 
y bonds. Dated J a 15 1929. enom. $1,000. Due $9,000, = 
S 1930 to 1944, incl. he bonds are reputed to be free of State tax and 


are r terable as to principal. Prin. and semi-annual int. payable at 
the of ice of the City Treasurer. A certified check for 2% of on — bid 
for, payable to the City Treasurer, must accompany each - The 

ownsend, Elliott & Munson, of Ph ‘del ~-™ will 


epreovi ng a of . 
to the successful bidder. 


 eieaeaes COUNTY (P. O. Corydon 
be ° $12,000 4%% road improvement bonds offered on July 29—V. 129, 
R.6 74—were awarded at par to a local investor. Only one bid was received. 

he bonds are dated  @ 29 1929. Due $500, rd 15 1930; $5,00, Jan. and 
July 15 1931 to 1941 incl., and $500, Jan. 15 1942 


HARRISON SCHOOL TOWNSHIP, ewand Count 
SALE.—The $6,000 5% schoo] building bonds offered on 16—V. 128, 
Ri 4358—were awarded at par to the Howard National Bank of Kokomo. 

he bonds are dated July 11929. Due $1,000, July 1 1930 to 1935 incl. 


HENRY COUNTY (P. O. Mt. Pleasant), lowa.—BOND SALE.— 
The $200,000 issue of coupon annua Fw gery! | road bonds offered for sale on 
July 25—V. 128, p. 4358—was awarded to the Carleton D. Beh Co. of Des 
Moines, as fs, at par. Due $20,000 from May 1 1935 to 1944, incl. 
after 1935. No other bids were received. 


HERINGTON, Dickinson County, Kan.—BOND OFFERING.— 
Sealed bids will be received until 8 p. mi. on Aug 6, by Ethel Davis, City 
Clerk for the purchase of a $45,000 issue of 5% semi-annual flood prevention 
bonds. Dated Sept. 1 1929. Due in from 1 to 20 years. A certified eheck 
for 2% is required. 


HIGHLAND PARK, Middlesex County, N. J.—BOND SALE.—The 
oy 000 5% coupon or registered water bonds offered on July 15—V. 129, 

161—were awarded to the Peoples National Bank, of New Brunswick, 
44 100.31, a basis of about 4.97%. Amount of premium was $100. The 
bonds are dated Aug. 1 1929. Due $1,000, Aug. 1 1930 to 1961, incl. 


HIGH POINT, Guilford County, N. C.—NOTE SALE.—The $828,000 
issue of bond anticipation loan notes offered for sale on July 29—V. 129 
Dp. 674—was peor k to W. O. Gay & Co., of New York, at par for $500,000 
as 5%s, and $328, as 6s. Dated July 1 1929. Due on July 1 1932. 
Prin. and int. (J. roe ) payanie at the Chemical National Bank in New York. 


HILLSIDE TOWNSHIP (P. O. peteide). | Borgen County, N. J.— 
BOND OFFERING.—Sealed bids w em J. Bloy, 
Township Clerk, until 8 p. m. ae vtiete LF. rs, .. tr-s 7, for the pur- 
chase of $500, 000 coupon or r tered temporary improvement bonds. 
saeet an. 1 1929. Denom. $1,000. pee $125,000, Sept. 1 1931 to 
1934 incl. . and semi-annual int. (M. & 8.) payable n gold at the 
ude National Bank, Hillside. No more bonds are to be awarded than 

ps Be a premium of $1,000 over the amount offered above. A 

or 2% of the bonds bid for, payable to the order of the 

‘each proposal. Proceedings incident 
n conducted under the supervision 


Ind.—BOND_ SALE.— 


» Ind.—BOND 


Optional 


Fownship Treasurer, must accompan 
to the issuance of these bonds have 
of Whittemore & McLean, Elizabeth 


HOLLAND, Bell County, Tex.—BONDS OFFERED.—Sealed bids were 
received until 8 p.m.on Aug. 1, by S . Cavitt, Mayor, for the purchase 
of a $50,000 issue of serial water SF ha 


BOUsT ON Prva phy ROAD DISTRICT NO. 1 (P. O. Crockett), 
Tex.—BON. ALE.—A $30,000 issue of school building bonds has re- 
cently been ph at par by the State Board of Education. 


oA i abe WOODS (P. O. {Dawroit) Wayne County, Mich.— 
BON. ALE .—The following issues of special assessment bonds searegeting 
0, Goo. offered on July 31—V. 129, p. 674—-were awarded as 5\%s to 
tranahan, Harris & Oatis, Inc., of Toledo, at 100.18, a basis of about 
5.46 Premium paid was $90.00. 
$33, sewer bonds. Due > 4 15, as follows: $3,000, 1930 to 1938 
inclusive, and $6,000 ae 
17,000 water bonds. Due on A 5, as follows: $1,000, 1930 to 1932 
inclusive, and $3,000, 1933 tot 1939 inclusive. 
Both issues are dated Aug. ‘15 1929. 


HUNTSBURG TOWNSHIP, Geauga County, Ohio.—BOND 
SALE.—The $9,500 coupon road improv ement bonds offered on July 12— 
V.128, p. 4358—were awarded to R Durfee & Co., Toledo, as 6s, at par, 
plus a premium of $76, equal to 106.40, a basis of about 4. 55% The bonds 
are dated July 1 ts a one on Oct. 1 as follows: $1.000, 4930 to 1937, 
nclusive, and $1,500, 


INDIAN CREEE aie: Monroe County, Ind.—BONDS 


OFFERED .—S. Arthur, Township Clerk, received sealed bids until 
Aug. 2, for the Purctiase 0 of $2, 500 6 fo school house bonds. Dated July 15 
Denom. $500. Due $500, uly 15 1930; $500, Jan. and July 15 


1929. 
193 and 1932. Each bid must be accompanied by a certified check for 
JACKSON COUNTY (P. O. Maquoketa), lowa.—BUND OFFERING. 
— Bids will be received by the County Treasurer, until 2 p. m. on Aug. 13, 
for the purchase of a $230,000 issue of annual primary road bonds. Int. 
rate is not to exceed 5%. Dated Sept. 1 1929. Due $23,000 from May 1 
1935 to 1944, incl. Optional after May 1 1935. Purchaser to furnish blank 
pene. Pm approving opinion of Chapman & Cutler of Chicago, will be 


JACKSONVILLE, Duval County, Fla.—BOND SALE POSTPONED. 
—The sale of the two "issues of 44% % bonds aggregating $193,000, scheduled 
for July 29—V. 129, p. 516—has Mm postponed, it is said, until a better 
bond market is reached. The issues are described as follows: 
$143,000 street erenens bond# Due on June 1 1934 

50,000 sidewalk bo 

1934 and oo 000 in 1935. 





JACKSONVILLE, Duval Compt, Fla.—BONDS DEFEATED.—At 
the special] election held on July 25—V. 128, p. 4193—the voters defeated 
the issuance of $2,100,000 in bonds as follows: 2 . ms 

,000 sewer and drainage bonds, by 1,008 “‘for’’ to 2,116 ‘against. 

"300.000 paving and intersection Genes by 929 ‘‘for “ to 2,132 “‘against.’’ 

300,000 highway improvement bonds by 1,004 ‘‘for’* to 2,067 ‘‘against.” 


KALAMAZOO SCHOOL DISTRICT, Mich.—BOND SALE.—The 
Detroit & Security Trust Co., Detroit, was the successful bidder on yond 4 27 
for an issue of $50,000 5% school building and Sea Basle of ab 
vase paid was aca plus a + Coupon of $16 equa! to 100.03, a basis of poem 

4.997,. The nds are dated June 1 1929. Denom. $1,000. Due 
es oe. March 1 1933 to 1937, incl. Interest payable on March and 

ept. 

Sa pleas SCHOOL DISTRICT, Kalamazoo County, Mich.— 
BOND OFFERING.—Sealed bids will be received by W. Anderson, 
Secretary of the Board of Education, until 5 p. m. on yes 19, for the 
jurchase of $300,000 4%, 4%, or 5% Woodward School Building and 
Property y bonds. Dated Aug. 1 1929. Denom. $1,000. Due Aug. 1 as 
follows: $6,000, 1937 to 1939, incl.; $12,000, 1940, and $18,000, 1941 to 
1955, incl. ft -rincipal and semi-annual interest payable at the Kalamazoo 
Trust & Savings Bank, Kalamazoo. A certified check for $5,000, F po rm 
to the order of the School District, must accompany each proposal. Legality 
is to be approved by Chapman & Cutler, of Chicago, whose openien will 
be furnished to the successful bidder. 


KALAMAZOO Tew SCHOOL DISTRICT NO. 2 (P. O. 
alamazoo, R. F. No. 7), Mich.—BOND SALE 
school bonds anne ¢ on July 13—V. 129, p. 318—were awarded to John 
Nuveen & Co., of Chicago. Coupon bonds in $1,000 denom., payable on 
June 1, as follows: $4,000, 1930 to 1939, incl.; and $5,000, 1940 to 1 44, incl. 


KANABEC COUNTY (P. O. Mora), Minn.—BPONDS NOT SOLD.— 
The $75,000 issue of not to exceed 5% semi-annual funding bonds offered 
on July 19—V. 129, p. 318—was not sold as all the bids were rejected. 
Due on July 1 as follows: $3,000, 1932 to 1942, and $6,000, 1943 to 
1949, al inclusive. 


KEMPSVILLE MAGES RAEAL, ROAD DISTRICT (P. O. Princess 
Anne), Princess Anne County. Va.—BOND SALE.—The $293 ,000 issue 
of coupon road bonds offered for sale on July 22—V. 129, p. 318—-was 
awarded to David Robison & Co of Toledo, for a premium of $700, equal 
to 100.238. Dated Aug. 11929. Due from Aug. 1 1934 to 1957 incl. 


KENYON INDEPENDENT SCHOOL DISTRICT NO. 91 (P. O 
Kenyon), Goodhue County, Minn.—PRICE PAID.—The $8,000 issue 
of 5% conil-naneal school bonds that was purchased by Mr. John Bradley, 
of Kenyon.—V. 127, p. 674—was awarded at par. 


KNOXVILLE, Knox County, Tenn.— NOTE SALE.—A $900,000 issue 
= 6% revenue anticipation notes has been purchased by local banks. Due 
6 months. 


KOSCUISKO COUNTY (P. O. Warsaw), Ind.—BOND SALE.—The 
City Trust Co. of Indiana , was the successful bidder on July 26 for 
an issue of $23,600 5% road construction bonds. The premium offered was 
$241, equal to a price of $101.62 per $100 bond. ‘The following bids were 
also submitted: 





Bidder— Rate Bid 
Sees 6), Ge Ot GN ec daiwed beh ekbnsbennn donabwahame 100.99 
ee DESI Bi TO A casas ce nnksecxecbowigueneccsbdenm 100.87 
BF, Ph ond nocd ohne cdsPebhabinhvtitknbangtitoade 100.44 
Ce AEN os oO hae eae cobb endd bi ntdannéedabonssdaumee 100.30 


KOSSUTH COUNTY (P. O. em ona), lowa.—BONDS NOT SOLD.— 
The $100,000 issue of not to exceed 5% annual primary road bonds offered 
on July 31—V. 129, p. 161—was not sold as all the bids were rejected. 
It is reported by the County Treasurer that the bonds will be sold at private 
sale. ated Aug. 11929. Due $10,000 from May 1 1935 to 1944, incl. 
Optional after 1935. 


LAFAYETTE, Lafayette Pysteh, La.—BOND OFFERING.—Sealed 
bids will be received until Sept. 3, by Qo Gilbert St. Julien, Mayor, for the 
purchase of a $25,000 issue of 5% ‘improvement bonds. 


LA FERIA WATER CONTROL AND IMPROVEMENT DISTRICT 
NO. 3 (P. O. La Feria), Cameron County, Tex.—BIDS REJECTED.— 
The $500,000 issue of 6% semi-annual water bonds offered on July 25— 
V. 129, p. 318—was not sold as all the bids were rejected. 

BOND SALE.—The above bonds were then awarded at a private sale 
to A. C. Allyn & Co. of Chicago, at a price of 90, a basis of about 6.95%. 
Dated Mar. 1 1929. Due from ‘March 1 1933 to 1959, incl. 


LAKE COUNTY (P. O. Crown Point) Ind.—BOND OFFERING.— 
H. K. Groves, County Treasurer, will gg pent bids until 10 a.m. on 
Aug. 8, for the purchase of $64, *000 5% R 
Twp. highway improvement bonds. Dated Bur td 1929. Denoms. $1,000. 
Due semi-annually on Jan. and July 15, from July 15 1930 to Jané 15 1940. 
Interest payable semi-annually on Jan. and July 15. 

Transcript with approved opinion of Matson, Carter, Ross and McCord 
will accompany the bonds and no bids will be received except for immediate 
cash. 


LANCASTER COUNTY (P. O. Lancaster), S. C.—BOND OFFER- 
ING.—Sealed bids will be received until 3 p. m. on Aug. 12, by K. M. 
Yoder, Clerk of the Board of County Commissioners, for the purchase of a 
$450,000 —. of coupon ag ig ia bonds. Int. rate is not to exceed 5%. 
Denom. $1,000. Dated Aug. 29. Due on Dec. 31, as follows: $65,000, 
1937 and 1938: $75,000, 1939 a 1940 and $85,000 in 1941 and 1942. 
Prin. and int. (F. & A.) payable in gold in New York City. Int. rate is to 
be a multiple of 4 of 1% and must be the same for all of the bonds. Reed, 

Hoyt & & Washburn, of New York City, will furnish the legal approval. A 
certified check for 2% % of the bid, payable to the County. is required. 

(This amplifies the report given in V. 129, p. 675 


LANSING, Ingham County Set age alae INFORMA- 
TION .—In connection with the schedule sale on Aug. 12 of $225,000 4%% 
bonds, report of which appeared in V. 129, p. 675, we are now informed 
that the $200 .000 sewerage bonds are part of an issue of $400,000 authorized 
by a vote of 1,269 for, to 351 at an election held on April 2 1929, and that 
the $25,000 bridge bonds are the unsold portion of an issue of $300.000 
authorized at an election held on April 2 1928. The vote on the bridge 
bonds was: 4,854 for, to 1,167 against. Interest on both issues payable 
semi-annually on Feb. and Aug. 15. The city will furnish the bonds. 


Financial Statement. 


East et al., Calumet 


Ameo velsatios 1990. cndwvansddedecnccncaresa-~nl hh O47 536.00 
2! gy eee $11.96 per $1, 000 valuation 
State, County and School tax rate 1928 -_-.--- 16.08 per $1,000 valuation 





OE ON I ei ns aint en ab naw age win $28.04 


yy SU CO er eT $1,847,627. =4 
poo BR ee ee ee ere eer 6,931, 900.00 
a aia Ae a iy ws ara gig GAGA AED RES wet te aa 27,976.00 
TN . c.o abd onde wdiedecdncaauenbabecwennwemase $6 959,876.00 
deductions allowed: 
Water debt included in the above_--___--_--- $1,270,000.00 


Michigan Heat & Power Ist mtge. bonds incl. 
or is ahi le 
Sinking funds July 25 1929 not including any 
applicable to Water debt or Michigan Heat 
SS PO Wa nv ke Sa cccichkesdawecceumice $1,215,995.75 


nn cateeauwicnneaeeneedaweem $3,055,895. 7588. 055,895.75 
,903 ,980.25 


LEE COUNTY (P. O. Fort Madison), lowa.—BOND OFFERING.— 
Bids will be received until 2 p. m. on Aug. 12, by the County Treasurer, 
for the purchase of an issue of $160,000 annua! primary road bonds. Int. 
rate is not to exceed 5%. Dated Sept. 11929. Due $16,000 from May 1 
1935 to 1944, incl. Optional after May 1 1935. Blank bonds to be 
furnished by the purchaser. County will furnish the legal opinion of Chap- 





| man & Cutler, of Chicago. 


LEOTI, Wichita County, Kan.—BOND OFFERING .—Sealed bids will 
be received by O. H. 8S 
urchase of 2 issues of 5% cou 
$10,000 electric light bonds. 
1949, incl. 


Due on June 1 as follows: $20, 000, 1933 and ; 


imon, City Clerk, until 10 a. m. on Aug. 6, for the 
n bonds aggregating $19, 617, " ‘follows: 


enom. $500. Due from ‘Aug. 1 1930 to 





Ava. 3 1929.] 
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9,617 curb and gutter bonds. Denom. $1,000, one for $617. Due from 
Aug. 1 1930 to 1939, incl. 
sab Bint ARG 10 re Me. Beary os ten 
’ ‘or of the ‘ 
City Treasurer, is required. . eis 


LEXINGTON, Ohio.—BOND SALE.—The $30,000 water works ca 
construction bonds offered on July 25—V. 129, p. 517— were awarded to 
the Richland Trust Co., of Mansfield, as 5s, at 100.07, a basis of about 
5.24%. Premium paid was $21. The bonds are dated July 1 1929. Due 
$600, April and Oct. 1 1930 to 1954 incl. 


LISBON, Columbiana County, Ohio.—BOND SALE.—The $66.- 
266.42 54%% improvement bonds offered on July 3—V. 128, p. 4360— 
were awarded to Otis & Co., of Cleveland, at par, plus a premium of $418.00 
soya to 100.61, a basis of about 5.32%. The award consisted of: 

1,218.42 special assessment bonds. Due on Oct. 1, as follows: $5,718.42, 

1930; $5,500, 1931; $6,000, 1932; $5,500, 1933 and 1934; $6,000, 
1935; $5,500, 1936 and 1937; and $6,000, 1938. 
13,048.00 Village’s portion bonds. Due on Oct. 1, as follows: $1,548, 1930; 
$1,500, 1931 and 1932; $2,000, 1933; $1,500, 1934 to 1936, incl.; 
and $2,000, 1937. 
aio issues are dated July 1 1929. The following bids were also sub- 


Bidder— Int. Rate. 
The Peoples State Bank 
Blanchet, Bowman & Wood. --. 
Stranahan, Harris & Oatis 
First-Citizens Corp 
Breed, Elliott & Harrison 


LITTLE FALLS, Herkimer spate, Mi, Y.—BOND SALE.—The $48,- 
5% coupon or registered paving bonds offered on July 30—V. 129, 
Pp. 675—were awarded to the Manufacturers & Traders-Peoples Trust Co., 
of Buffalo, at 100.016, a basis of about 4.99%. The bonds are dated 
July 1 1929 and mature $3,000 on July 1, from 1930 to 1945, incl. 
L. O. Bucklin, a local investor, offered par for the issue. 


LIVERMORE, Alameda County, Calif.—MATURITY.—The $7,000 
issue of 54% coupon municipal improvement bonds that was awarded 
to Mr. C. H. Wente, of Livermore, at a price of 101.35—V. 129, p. 161— 
is due $1,500 from Dec. 1 1952 to 1956, incl., giving a basis of about 5.41%. 


LONDON, Madison County, Ohio.—BOND OFFERING.—W. H. Cul- 
peper, Village Clerk. will receive sealed bids until 12 M. on Aug. 19, for 
the purchase of $21,000 54% Village’s portion street improvement bonds. 
Dated Aug. 1 1929. Denom. $600 and $500. Due $2,100, April 1 from 
1930 to 1939, incl. Interest is payable on April and Oct. 1. A certified 
check for 5% of the amount of bonds bid for, payable to the Village Treas- 
urer, must accompany each proposal. 

Anyone desiring to do so may present a bid for such bonds based upon 
their ring a different rate of interest than specified above, provided , how- 
ever, that where a fractional interest rate is bid, such fraction shall be one 
quarter of 1% or multiples thereof. 

BOND OFFERING.—Sealed bids will be received at the same time for 
the purchase of $26,000 544% Village’s Share street improvement bonds. 
Dated Aug. 1 1929. Denoms. $600 and $500. Due $2,600, April 1 1930 
to 1939, inclusive. Interest payable semi-annually on April and Oct. 1. 
A certified check for 5% of the bonds bid for, payable to the Village Treas- 
urer, must accompany each proposal. 

Anyone desiring to do so may present a bid for such bonds based upon 
their bearing a different rate of interest than specified above, provided, 
however, that, where a fractional] interest rate is bid, such fraction shall 
be one-quarter of 1% or multiples thereof. 


LOS ANGELES COUNTY SCHOOL DISTRICT (P. O. Los Angeles), 
Calif.—BOND OFFERING.—Sealed bids will be received until 2 p. m. on 
Aug. 12 by L. E. Lampton, County Clerk, for the purchase of four issues of 
bonds, aggregating $260,000, as follows: 
$100,000 5% East Whittier School District bonds. Dated July 1 1929. 

Due $4,000 from July 1 1930 to 1954, inclusive. 
15,000 544% Del Sur School District bonds. Dated Aug. 11929. Due 
1,000 from Aug. 1 1930 to 1944, inclusive. 

75,000 5% San Marino City School District bonds. Dated Aug. 1 1929. 
Due on Aug. 1 as follows: $3,000, 1930 to 1934, and $4,000, 1935 
to 1949, inclusive. 

70,000 5% Rowland Union School District bonds. Dated Aug. 1 1929. 
Due on Aug. 1 as follows: $2,000, 1930 to 1934, and $3,000, 1935 
to 1954, inclusive. 

Denom. $1,000. Prin. and semi-ann. int. payable at the County Treas- 
ury. A certified check for 3% of the bonds, payable to the Chairman of 
the Board of Supervisors, must accompany the bid. The following state- 
ments are furnished with the official offering notices: 

East Whittier School District has been acting as a school district under the 
laws of the State of California continuously since July 11902. The assessed 
valuation of the taxable property in said school district for the year 1928 is 
$5,202,560 and the amount of bonds previously issued and now outstanding 
is $55 East Whittier School District includes an area of approximately 

miles, and the estimated population of said school district is 


Del Sur School District has been acting as a school district under the laws 
of the State of California continuously since July 1 1900. The assessed 
valuation of the taxable property in said school district for the year 1928 
is ,890 and the amount of bonds previously issued and now outstand- 
ing is $1,000. Del Sur School District includes an area of 44.18 square 
miles and the estimated fo _ of said school district is 340. 

San Marino City School District has been acting as a school district under 
the laws of the State of California continuosuly since July 1 1917. The 
assessed valuation of the taxable property in said school district for the 
year 1928 is $13,989,775 and the amount of bonds previously issued and now 
outstanding is $404,000. San Marino City School District includes an area 
of 3.71 square miles and the estimated population of said school district is 


400. 

Rowland Union School District has been acting as a school district under 
the laws of the State of California continuously since July 1 1929. The 
assessed valuation of the taxable property is said school district for the 
year 1928 is $3,471,635 and the amount of bonds previously issued and now 
outstanding is $18,000. Rowland Union Schoo] District includes an area 
rg oo square miles and the estimated population of said school district 


Premium. 


12.50 ‘square 
570 


LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 64 

- O. Los Angeles), Calif.—-BOND SALE.—An issue of $150,000 6% 

rk site bonds has recently been purchased by the District Bond Co. of 

s Angeles. Denom. $1,000. ated July 1 1929. Due $5,000 from 
July 1 1934 to 1963 incl. Prin. and int. (J. & J. 2) payable at the City 
Treasurer's office or at the Bank of America National Association in New 
York. O'Melveny, Tuller & Myers of Los Angeles will furnish the legal 
oon (These bonds were approved at the election on April 2—V. 128, 
Dp. : 


LUBBOCK, Lubbock County, Tex.—BOND OFFERING.—Sealed bids 
will be received until 1.30 = on Aug. 15, ty aL D. W , Mayor, for 
the purchase of a $40,000 issue of 5% airport bonds. 


LUCAS COUNTY (P. O. Chariton), lowa.—BOND OFFERING.— 
Bids will be received by the County Treasurer until 2 p. m. on Aug. 14 for 
an issue of $177,000 annual primary road bonds. Interest rate is not to 
exceed 5%. Dated Sept. 1 1929. Due on May 1 as follows: $17,000, 
1935 to 1943, and $24,000 in 1944. Optional after May 11935. Purchaser 
to furnish blank bonds. The legal approval of Chapman & Cutler of Chi- 
cago will be furnished. 


LYNDHURST, Ohio.—BOND OFFERING.—Perry Cook, Village Clerk, 
will receive sealed bids until 8 p. m. (Eastern standard time) on Aug. 19 
for the purchase of $236,000 storm sewer construction bonds. ‘To be dated 
Aug. 11929. Rate of interest is not to exceed 5% % and is to be named in 
bid. The bonds mature on Oct. 1 as follows: $23,000, 1931 to 1934 incl., 
and $24,000, 1935 to 1940 incl. Principal and semi-annual interest (April 
and Oct. 1) payable at the Guardian Trust Co., Cleveland. A certified 
check for 5% of the amount of bonds bid for, payable to the Village Treas- 
urer, must accompany each proposal. 


MADISON COUNTY (P. O. Anderson) Ind.—BOND OFFERING .— 
Marcia H. Barton, County Treasurer, will receive sealed bids until 10 a.m. 
on Aug. 15, for the purchase of $18,500 4%% Howard Homan et al., 

erson Twp. highway improvement bonds. The bonds mature semi- 
annually in from 1 to 10 years. Interest payable semi-annually on Jan. and 
July 15. 


To enable the immediate delivery of bonds on day of sale, the transcript 
will have attached to it a written opinion of the examining attorney, cost 
of same to be paid by the purchaser in addition to the amount of his bid. 

MADISON SCHOOL TOWNSHIP, Tipton Somers, Ind.—BOND 
OFFERING.—Sealed bids will be received by Samuel J. Hinds, Tow 

, until ap. m. on Aug. 22 for the purchase of $75,000 54% schoo 
house construction bonds. ated Aug. 1 1929. Due $5,000 on Aug. 1 
from_1930 to 1944 incl. Prin. and -ann,. int. (F. & A.) payable at 
the Citizens National Bank, Tipton. A certified check for $1,000, payable 
to the order of the above-mentioned official, must accompany each proposal. 


MAHASKA COUNTY (P. O. Oskaloosa), lowa.—BOND OFFERING. 
—Bids will be received by the County Treasurer for the purchase of a $200.,- 
000 issue of annual primary road bonds until 2 p. m. on Aug. 16. Interest 
rate is not to exceed 5%. Dated Sept. 1 1929. Due $20,000 from May 1 
1935 to 1944 inclusive. Optional after May 1 1935. Blank bonds to be 
furnished by the purchaser. Chapman & Cutler of Chicago will furnish 
the approving opinion. 


MAMARONECK, Westchester County, N.Y.—NO BIDS.—Frank E. 
O’Callaghan, Village Clerk, reports that no bids were received on July 30 
for the $14,500 coupon fire Sere bonds offered for sale. Rate of 
interest was not to exceed 6%—V. 129, p.-675. 


MANCHESTER, peer etgy ep County, N. H.—BOND_ SALE.— 
R. L. Day & Co., of Boston, bidding 98.59, were the successful bidders on 
Aug. 1 for the following 4% % coupon bonds aggregating $275,000: 
$175,000 permanent street and sewer bonds. Due July 1, as follows: $9,000, 
1930 to 1944 incl.; and $8,000, 1945 to 1949 incl. 
100,000 highway bonds. Due $20,000, July 1 1930 to 1934 incl. 

Interest cost basis about 4.72%. Both issues are dated July 1 1929. 
Denom. $1,000. Prin. and semi-annual interest payable at the National 
Shawmut Bank, of Boston, or at the Amoskeag Trust Co., Manchester. 
Legality is to be approved by Ropes, Gray, Boyden & Perkins, of Boston. 
The following bids were also submitted: 

Bidder— Rate Bid. 
E. H. Rollins & Sons 
Harris, Forbes & Co 
George B. Gibbons & Co 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.—The 
$91,900 4 7% H. N. White et al. road construction bonds offered on 
July 10—V. 128, p. 4360—were awarded at par to J. F. Wild & Co., of 
Indianapolis. The bonds are dated June 15 1929. Due $4,595, May and 
Nov. 15 1930 to 1939 incl 


MARION COUNTY (P. O. Indianapolis), Ind.— BOND OFFERING.— 
Harry Dunn, County Auditor, will receive sealed bids until 10 a. m. on 
Aug. 19, for the purchase of $26,000 4% % Tuberculosis Hospital engine 
construction bonds. Dated Aug. 1 1929. Denom. $650. ue $2,600, 
Aug. 1 1930 to 1939 incl. Prin. and semi-annual int. (F. & A. 1) payable 
at the office of the County Treasurer. A certified check for 3% of the 
bonds bid for, payable to the Board of County Commissioners, must 
accompany each proposal. al opinion to be furnished by successful 
bidder. No conditional bid will be accepted and the opinion as to the 
ee of said bonds to be furnished 2 the bidder. Said bonds will be 
ready for delivery on the day of such sale. 


MARION COUNTY (P. O. Knoxville), lowa.—BOND OFFERING.— 
The County Treasurer will receive bids until 2 p.m. on Aug. 15 for the pur- 
chase of a $200,000 issue of annual primary road bonds. Interest rate is 
not to exceed 5%. WVated Sept. 11929. Due $20,000 from May 1 1935 to 
1944, inclusive. Optional after May 1 1935. Chapman & Cutler of 
Chicago will furnish the legal approval. Blank bonds to be furnished by 
the purchaser. 


MARYLAND, State of (P. O. Anna 
DEBTEDNESS SOLD .—The following 
debtedness offered on July 30 (V. 129, p. 319) were awarded to a syndicate 
composed of the Mercantile Trust & Deposit Co., Baker, Watts & Co., 
Stein Bros. & Boyce, all of Baltimore, and Arthur Sinclair, Wallace & Co. 
of New York at 101.078, a basis of about 4.37%: 
$531,000 ‘‘General Construction Loan of 1929.”’ Dated Aug. 29. 

Denom. $1,000. Due on Aug. 15, as follows: $31,000, 1932; 
32, , 1933; $34,000, 1934; $35,000, 1935; $37,000, 1936; 
$39,000, 1937; $40,000, 1938; $42,000, 1939; $44,000, 1940; 
$46,000, 1941; $48 194 


» 1941; ° $50,000, 1943; and 
$53,000, 1944. Int. payable on Feb. and Aug. 15. 

72,000 “Englewood Road Loan of 1929.”" Dated July 15 1929. Due on 
July 15, as follows: $4,000, 1932 to 1934 inclusive; $5,000, 1935 
to 1938 incl.; $6,000, 1939 and 1940; and $7,000, 1941 to 1944 ind. 
Int. payable on Jan. and July 15. 

50,000 “‘Charlotte Hall School Loan of 1929.”" Dated Ang. 11929. Due 
on Aug. 1, as follows: $3,000, 1932 to 1936 incl.; $4,000, 1937 to 
+4 by a. $5,000, 1942 to 1944 incl. Int. payable on Feb. 
an ug. 1. 

The above cortiticntes of indebtedness will be of the denom. of $1,000 


lis).—CERTIFICATES OF IN- 
ues of 444% certificates of in- 


15 19 


Rate Bid. 


101.0788 
100.421 


each, subject to registration as to principal, and all will be issued with 
interest coupons attached. 

An official tabulation of the bids received follows: : 

Bidders— Bonds Bid For. 
Mercantile Trust Co., Baker, Watts & Co. and Stein 

Bros. & Boyce, Baltimore, and Arthur Sinclair, 

Wallace & Co., New York $653 ,000.00 
Alex. Brown & Sons, Baltimore; Harris, Forbes & 

Co., New York, and Brown Bros. & Co., Phila_... 653,000.00 
Safe Deposit & Trust Co., Baltimore 531,000.00 
Robert Garrett & Sons, Baltimore 653 ,000.00 
First National Securities Corp., Baltimore 653,000.00 
Graham, Parsons & Co. and Eldredge & Co., N. Y.. 653,000.00 
Detroit Co., Inc., N. Y., and Old Colony Corp., N.Y. 653,000.00 
First National pm, peas. rant Wns" 653 ,000.00 
National City Co., N. jc nion Trus o., 

Baltimore i 653,000.00 100.0699 

MAYFIELD HEIGHTS Cugshoge County, Ohio.—BOND OFFER- 
ING.—Ina L. Granger, Village Jlerk, will receive sealed bids until 4 p. m. 
(eastern standard time) on Aug. 19, for the purchase of $6,000 6% street 
improvement bonds, property owners’ portion. The bonds are dated Aug. 1 
1929. Denom. $1,000. Due $1,000, Aug. 1 1931 to 1936 incl. Prin. an 
semi-annual int. payable at the Guardian Trust Co., Cleveland. A certified 
check for 2% of the bonds bid for, payable to the Village Treasurer, must 
accompany each proposal. Legality is to be approved by Squire, Sanders 
& Semepeey of Cleveland. hese bonds were offered unsuccessfully on 
July 29.—V. 129, p. 319. 


MEDINA COUNTY (P. O. Medina), Ohio.—BOND SALE.—The 
$31,700 coupon street improvement bonds offered on July 31—V. 129, 
p. 518—were awarded as 5}4s to the Herrick Co., of Cleveland, at par, 

lus a premium of $11, —_— to 100.03, a basis of about 5.24%. he 

nds are dated Aug. 1 1929. Due on Oct. 1 as follows: $6,700, 1930 
$6,000, 1931 to 1933, inclusive, and $7,000, 1934. 


MELROSE, Middlesex County, Mass.—BIDS.—The following is a list 
of the other bids received on — 35 for the $170,000 4% % coupon school 
bonds awarded to R. L. Day & Co, of Boston, at 101.449, a basis of 
about 4.26%—V. 129, p. 676. 

Bidder— 

Merchants’ National Bank, Boston 
Second National Bank, Malden 
Harris, Forbes & Co 

Stone & Webster and Blodget, Inc 
Curtis & Sanger 

Estabrook & Co 

E. H. Rollins & Sons 

F. 8S. Moseley & Co 


MELVINDALE, Wayne County, Mich.—BOND OFFERING.—Sylves- 
ter A. Mabie, Village Clerk, will receive sealed bids until yi m. on Aug. 7, 
for the purchase of the following bonds aggregating $221, ; 
$200,000 general obligation storm sewer bonds. Rate of interest s not to 

exceed 544%. Dated Aug. 1 1929 and payable 30 years after the 
date of issuance. 

21,900 Specia] Assessment Roll No. 107 bonds. Rate of interest is not to 
exceed 6%. Dated Aug. 15 1929. Due on Aug. 15, as follows: 
$5,000, 1931 to 1933 incl ; and $6,000, 1934. These are the bonds 
for which no bids were received on July 17—V. 129, p. 676. 





nterest is payable semi-annually. A certified check for $2,500, payable 
to the order of the Village Treasurer, must accompany each proposal 
Bidders may bid upon either or both of the issues 
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MERCER COUNTY (P. O. 
TAILS.—In connection with the offering of t 
house and jail bonds scheduled for Aug. 12 (V. 
formed that the bonds are in denom. of $1,000. ated July 11929. MPue 
from July 1 1920 to 1959 incl. Vrin. and int. (J. & J.) pegaite: at the office 
of the State Treasurer or at the National City Bank in New York. Cald- 
well & Raymond of New York will furnish the legal approval. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—An issue of 
$2,100 4% % road bonds ed eae on July 30 to Mrs. Louise Wolf, a 
jocal investor, at a price of 

NO BIDS.—The County 
on July 30 for the three issues 
offered for sale.—V. 129, p. 518. 


MILLBURN TOWNSHIP (P. O. a. Essex County, N. J.— 
BOND OFFERING.—Milton R. Township Clerk, will receive 
sealed bids until 8 p. m. (daylight saving ing time) ¢ on a 12, for the purchase 
of $194,000 coupon or registered bonds, consisti 
$119,000 bonds. Due on Aug. 1, as follows: £2:0 000, 1930: and $3,000, 
1931 to 1969 incl. 
75,000 street and sewer bonds. Due on Aue.) on, follows: $3,000, 1930 
to 1946 incl.; and $4, 000, 1947 to 1952 ‘ine 

Both eande are dated Aug. i 1929. The bonds mi faye momen at one 
oe the following rates: 4%, at 5%, 54 or 6% d semi-annual 
int. (FP. & A. 1) payable in gold at the First Neitomnal py of Millburn. 
No more bonds are te be awarded than will produce a premium of $1,000 
over the amount of each issue: A certified check for 2% of the amount of 
bonds bid for, payable to the order of the Township, must accompany each 
Hood Hi The successful bidders will be furnished with the opinion s 

eed ae eH & Washburn, of New York, that the bonds are valid a 

obligations of the ‘Township of Millburn. The bonds will be pre- 

pat ye under the supervision of the Chemical Bank & Trust Co., of pre. 

ork, which will certify as to the genuineness of the signatures of the 
officials and the sea! impressed on the bonds. 


MONROE COUNTY (P. O. Monroe), Mich.—BONT? SALE .—Otis & 
Co. and Watling, Lerchen & Hayes, both of Detroit, jointly ‘purchased 
$220,500 Road Assessment District No. 55 bonds at a price of 100.03. Of 
the bonds sold $110,000, due $22,000 May 1 1930 to 1934 incl., were taken 
as 5448 and $110, 500 bonds maturing on May | as follows: $22,000, 1935 to 
1938, incl., and $22.500, 19239, were sold as 5%s. Interest cost basis about 

O- 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BOND OFFER- 
ING.—¥F. A. Kilmer, Clerk of the Board of County Co ners, will 
age ne sealed bids until 10 a. m. (Eastern Standard Time) on Aug. 16, for 

269 000 bor of the following issues of bonds aggregating $332, 
$26 000 bonds ag BH the retirement of notes sold for street “9 § 
es. Rate 5%%. Dated Ay - 11929. Dueon Aug. 1 
@ follows: $29, 000, 1930; $25,000, 19: $27,000, 1932 and 1933: 
$25,000 1934; $26,000, DOR 18 $30,000" 1936; $16,000, 1937: 
15.000, 1938; and $29,000, 1939. 


41,000 bonds issued ~ =, retirement of notes sold for street impt. 
Purposes. 54% Dated fi. 15 1929. Due on Au 
15, a8 foliows: $5.00, 1930 to 1982 incl wand $4,000, 1938 to 1938. 


nel. 

11,500 ll issued for the retirement - ae sold for street impt. 
purposes. Int. Rate 6%. Dated 11929. Due on Aug. 7. 
as follows: $4,000, 1930; ‘and $2. 000, 1941 to 1939, incl. 

10,500 ae a hy the — of notes sold for street eis. 

ur poses. Rate 6%. Dated Aug. 15 1929. Due A 4 
as follows: 36. 600. 1930; $3,000, 1931 to 1933, inel.; 


Prin. and semi-annual int. perekis at the office of the County Treasurer. 

Bids for a different rate of interest than that specified may be received, 
proveeee that said bids must be in fractions of 4 of 1% or ‘menitiptes thereof 
n accordance with the proviisions of Sections 2293-28 of the General Code 


of Ohio. 

Messrs. W. and A. 8S. Iddings, Attorney, Dayton, Ohio, and Peck, 
Shaffer & Williams, Attorneys, Cincinnati, Ohio, have been employed to 
assist in the preparation of legislation and the issue and sale of these bonds. 

and will certify as to the legality thereof. 

The sale of these bonds which was originally scheduled to have taken 
place on July 25—V. 129, p. 320—was cancelled, according to F.A. Kilmer, 

Clerk of the Board of C ounty Commissioners, who makes no mention as to 
any aries in the particulars of the issues ‘in announcing the postpone- 
men 


NAVASOTA, Grimes County, Tex.—BOND SALE.—The $130,000 
issue of 5% semi-annual school onds a offered for sale on 
June 14 ( 128, p. 4361) has since been p ar by the Security 
Trust Co. of Austin. Dated May 10 1929. yr an B ly up to 1969. 


NEWTON (P. O. West Newton), Middlesex County, Mass.—BOND 
SALE .— harris, Forbes & Co. of Boston, bidding 100.32, were the success- 
ful tenderers on July 29 for $120,000 sewer bonds and $60, 600 street improve- 
ment bonds. The bonds sold aggregate $180,000. Stone & Webster and 
Blodget, Inc., of Boston also submitted a tender of 100.32. After a con- 
ference between the two high bidders the bonds were sold as stated above. 


NEW YORK, N. Y.—SHORT-TERM FINANCING Png! JULY .—The 
following | scorporate, stock notes aggregating $7,150,000, in addiition to an 


Princeton), W. Va.—OFFERING DE- 
he $400,000 issue of 5%, court 
. We are now in- 


freacurer reports that no bids were received 
of 4%% bonds aggregating $19,100, 


and 


issue of $ 000 3%, * general fund bonds due on Nov. 1 1930, were issued 
by the Cee during uly 
Da 
yy: Construction— Int. e aate- Frm tg OM Issued. 
$220 a nm . 
i a ea aa ce ne Bes ts ab cal ck 5% July 2 1930 2nd 
Various Municipal Purposes— nes P d 
ne ae a as pcb ch iach cel 4 uly 10 1930 10th 
Water Supply— 4% . 
NS fo he ee kins ots neni 44% July 10 1930 10th 
NILES, Srunsielt County, Ohio.—BOND OFFERING.—Homer 
Thomas, yA will 


receive sealed bids until 12 m. on Aug. 5 
for hg bonds. 


1 
urchase @ 4 $9 122.50 Sve py —. oprerans purchase 


pril 1 9. enom. $1,000 $1,122.50. Due on 
rH ¥ 1 + lea $1,000, 1930 to > 1937 ‘incl. and $1, 122.50, 1938. Int, 
annually on April 1 and A certified check for 2% 


payable 

of the bonds bid for, able to the ‘Gliy As Sueded. must accompany each 
proposal. The appro _—_ on Shafer & Williams of Cin- 
cinnati will be furnished e purchaser at his own expense. Anyone 
desiring to do so may anne hy 4 Did for such bonds based upon their bearing 
a different rate of int. than specified; provided, however, where a fractional 
int. rate is bid, such fraction shall be 4 of 1% or multiples thereof. 


RISHAYUNA COMMON SCHOOL oereicy NO. 5 (P. O. Schenec- 
) panonestady County, N. Y.—BOND OFFERING .—D. P. May- 
tady) Ss trict Clerk, will r ve anne hide until 10 a. m. (daylight saving 
time) on District 9 for the purchase of $232,000 coupon or registered school 
bonds. Rate of interest is to be named in bid and is not to exceed 6%. 
The bends are dated July 1 1929. Denom. $1,000. Due on July 1 as fol- 
lows: $11,000, 1930 to 1939, inclusive; $12,000, 1940 to 1948, inclusive: 
and $14 ,000, 1949. Principal and semi-annual interest payable in gold at 
the Schenectady Trust Co., Schenectady. A certified check for $4,600 
od 4 ae E. Smith, Treasurer, must accompany each pro 
Gane. ee apacrre cag, oink Veederae oe SPE 
above-mentioned o: care of Ro 
Peters, 432 State St., Schenectady. - 
Fe ADAMS, Berkshire Comair, Mass.—TEMPOARY LOAN .— 
000 temporary joan was aw on July 29 to the Merchants 
Natheecs Bank of Boston, on a discount basis of 5.15%. The loan is dated 


July 29 1929 and is payable on Nov. 11 1929. The following bids were also 
submitted: 


Bidder— Di 
EEE LEE ADEE EEE SS eae watt 
I a ea os -29% 
es oe a ea 5.38% 

NORTHAMPTON Hampshire County, Mass.—TEMPORARY LOAN. 


pi First National Bank, of Northampton, recently 


purchased a $125,000 
loan on a discount basis of 5. 16%. The men is due in 4 months. 


Other bidders were: 

Di t Ba 
First National Bank, ee Oy tt a a 
o_o ire County ‘Frast Co.. Ne ELD Le b-34 2 
Blake Bros. fea Be Oo PNG achae Arcsnchadcitauodsacadenn cocnhane 230% 





NORTH HEMPSTEAD UNION md secs DISTRICT ves 6 
(P.O. ene. Nassau Count ND SALE.—The $218 
school bonds ~ LAKE on 7s - 


coupon or 29 (V. i, aS 518) were 
awarded to R & Lockwood of New beg oe Use — oa 
about 5 : Yo bids were received for this when rt an 
July 9. aie Sins cme Gee ane pct ned he ge men pz . 129, p. 321). 
The bonds are dated July 1 1929 and mature on Jul ollows: $2,500. 
1932; $3,000, 1933; $10, 1934 to 1953, incl., an sist ,000, 1954. 

The following bids were also received: 

Bidder— Int. Rate. Rate Bid. 
ee gk SP eee ae 101. -39 
Roosevelt pg llppetah ean arena og eo Cr 5%% 101.337 


NORTH TOR AG aes in Soe , N. Y.—BOND SALE.—The 
State Trust Co., of North Tonawanda, bi pve: fant , was thes bidder 
on July 22, for ‘an issue of $25,000 35 wtrost provement bonds. 

. Due on Aug. 1 as follows: $2,000, 1930 to 
1937, incl., and $3, . Principal and semi-annual 
interest (Feb. and Aug. 1) payable at the Chase National Bank, New York. 
Legality is to be approved by Clay, Dillon & Vandewater of New York. 


OAKLYN, N. J.—BOND SALE.—The following issues of coupon or 
registered bonds, aggregating $176,000 offered on yg A tg 129, p. 321— 
were awarded to the Oaklyn National Bank, as 6s, 
$104,000 assessment bonds. Due on Aug. 1 as Rialows: $15, 000, 1930 to 

1935, inel., and $14,000, 1936. 

72,000 pt Ba ae bonds. Due on Aug. 1 de etoms: $4,000, 1930 to 
1942, incl., and $5,000, 1943 to*1946, inc 

Both issues are dated Aug. 1 1929. 


OCONTO COUNTY (P. O. Oconto), Wis.—BONDS OFFERED.— 
Sealed bids were received until 2 p. m. on Aug. 1 by Mildred Elliott, County 
Clerk, for the purchase of an issue of $102,000 44% % series A highway im- 
provement bonds. Denom. $1,000. Due on May 1 1935. Int. payable 
on May & Nov. 

ORANGE COUNTY (P. O. Oriente) 


Sealed bids will be received by B. 
County Commissioners, until 10 a. 2 * ia Aug. if 


Fla.—BOND OFFERING.— 
Robi inson, Clerk of the Board of 
% wg the a of a 


$250,000 issue of 5% court house ref . Denom. $1,000. 
Dated July 1 1929. Dee on July 1 as follows: $10,000, 1939 to 1950; 
$15,000, 1951 to 1958, and $10,000 1959. Prin. and int. (J. & J.) pay- 


able at the Central Hanover Bank & Trust Co. in New York City. A 
$2.500 certified check must accompany the bid 
(This supplements the report given in V. 129, p. 519.) 


OXFORD, Butler ern Ohio.—BOND OFFERING.—O. B. Finch, 
Village Clerk, will receive sealed bids until 12 m. on Aug. 3, for the purchase 
of $20,000 5% sewage 2 plant bonds. Dated April1 1929. Denom. 
$1,000. Due $1, oon on 1, from 1930 to 1949 incl. Prin. and semi- 
annual int. (A. O. 1) payable at the office of the Village Treasurer. 
A certified dott for 5% of the total amount of the issue, ba + aga to the 
order of the Village Treasurer, must accompany each Pap one Anyone 
desiring to do so may present a bid or bids for such bon oor upon their 
bearing a different rate of interest than specified; provided, however, that 
where a fractional rate of interest is bid, such fraction shall be 4 of 1% or 
multiples thereof. The bonds now offered for sale are general obligations 
of the Village and the full faith, revenue and credit thereof has been 
vocably pledged for the prompt payment of both the principal and interest 
of said bonds as same fall due. 

These bonds were awarded on June 11 as 5%s to Bohmer, Reinhardt 
& Co., of Cincinnati, at 100.26. The sale was not consumated, as the 
attorneys for the successful bidders, Peck, Shafer & Williams, of Cincinnati, 
declined to approve the transcript of the proceedings pursuant to the 
issuance of the bonds.—V. 129, p. 519. 


PALMETTO, Manatee County, Fla.—PRICE Ay a —The $27,000 
issue of 6%  impro rovement bonds that was purchased by A. T. Bell & Co. of 
Toledo—V. Oo hen Man awarded at a price of os: a basis of about 
6.88%. Due $3, from March 1 1932 to 1940, incl. 


PARK COUNTY SCHOOL DISTRICT NO. 4 (P. O. Livingston), 
Mont.—BOND SALE.—The $2,500 issue of semi-annual school bonds of- 
fered for sale on July 8 (V. 128, p. 4195) was awarded to bs Board of State 
Lands and Investments as 6s at par. Due in five years 


PAWTUCKET, Providence County, © 
lowing issues of 4% % bonds, aggregating $130, 000, offered on July 31— 
V. 129, p. 677—-were awarded to to Eldredge & Co. of Boston at 100.32, a 
basis of about 4.72%: 
$250,000 bonds for the construction of a bridge and its approaches across 
the Blackstone River at Exchange St. Dated arch 1 1929. 
Due on March 1 as follows: $50,000, 1934, and $10,000, 1935 
to 1954 inclusive. 
100,000 bonds for the erection equipment of a municipal service 
building. Dated July aT 1929. Due $5, 000, July 1 1930 to 


1949 inclusive. 
80,000 bonds for the of land and the erection and the equip- 
ment of school houses and additions to school houses. Dated 
$50,000, 1941 and 


saly 1 1929. Due on July 1 as follows: 


All of the above bonds will be issued in coupon form in denom. of $1,000 
each. Prin. and semi-ann. int. porabio in gold at the office of the fiscal 
agent of the City of Pawtucket Boston. The bonds may be fully 
registered or oa as to principal only. The following is a list of 
— other bids received 


1.—BOND SALE.—The fol- 


Bidder— Rate Bid. 
Old Colony Corp. and the Detroit oo. Ba issn sci a cigs aca 99.82 
E. H. Ro & 0" Roosevelt & Son, and Geo. B. Gibbons & Co- pg 
I TU coal cs iaece hci ob eae er cic 99.56 
Harris, Forbes & oe R. L. Day & Co., and Estabrook & Co_-.-.--. 100.14 


PIKE COUNTY (P. O. Magnolia), Miss.— WARRANT OFFERING.— 
Sealed bids will be received by Charles E. Brumfield, Clerk of the Board of 
Supervisors, until Aug. 5, for the purchase of a $12, ‘000 issue of warrants. 


PORTER COUNTY (P. QO. Valparaiso), Ind.—BOND SALE.—The 

$23,000 5% coupon road construction bonds offered on July 22—V. 129, 

p. 519—were awarded to the State Bank, of Valparaiso, at par, plus a 

from 1 of $190, equal to 100.82, The bonds mature semi-annually in 
— to o 10 years. The following bids were also submitted: 


Premium 
PR. & « a LS ic tn Sava oppo on eos $139.25 
City Securities SR EE SSE Es eee 175.00 
Campbell & Co., Indiana: RS ES IS a aC A yw we 95. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The $170,- 

be issue of 4% % coupon assessment collection bonds offered for sale on 

23—V. 129, p. 519—was ee to the City Treasurer, as follows: 

$i: 5,000 to the sinking fund at par and $15,000 at - to the water bond 
sinking fund. Dated July 1 1929. Dueon July 11 


RED LODGE, Carbon County, Mont.—BOND S. ie POSTPONED .— 
The sale of the $34, 000 issue 7 oe “a exceed 6% funding bonds ad gpmen 
scheduled for Aug. 12—V. #8 77—has now been postponed until 
Aug. 31. Sealed bids 0: LE — i Alden, City Clerk. 


ROBESON COUNTY (P. O. Lumberton), N. C.—NOTE SALE.— 
Two issues of 5% notes aggrecan sins $33,000, were recently awarded at 
ar to the National Bank of berton. ‘The issues are divided as follows: 
2. 000 road notes. Due on Dec. 1 1929. 
3,000 general improvement bonds. Due on Nov. 1 1929. 


yp aicdecanssily Monroe County, N. Y.—NOTE OFFERING.—C. E. 
Higgins, City Comptroller, will receive sealed bids until 2.30 p. m. (Eastern 
standard time) on Aug. 7, for the purchase ef the following note issues 
aggregating $680, 
ae 600 school construction notes. 

45,000 Transit Subway notes. 

35,000 Municipal Building construction notes. 

25,000 Municipal Aviation Field notes. 

25,000 Municipal Land Purchase notes. 

All of the above notes are dated Aug. 1 1929. Foyeue on March 12 
1930 at the Central Union Trust Co., New York. Bidders are to d 
nate denominations desired, and to whom (not bearer) notes shall 
payable. No bids will be accepted at less than par. 


ROTTERDAM, Schenectady County, N. ¥.—BOND SALE.—The 
$38 .000 coupon pavement bonds offered on A 27—V . 129, p. 676—were 
awarded to Writ Sen: S S- of New York, ey at 100.209, a 
dated Aug. 1 1929 and mature on 
and $3, 600 1937 to 1944, incl. 


basis of about 5 bonds are 
Aug. las ees: ay “600. 7530 to 1936, incl., 
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OAK AND SOUTHFIELD 


scroll DISTRICT NO. TOWNSHIPS FRACTIONAL 


Royal Oak), Oakland Count 

Mich.— BIDS REJECTED. The $21 000 cetooh wodn cand < uly 

pees sae. BD. © Pp. ooo ware 9 a we all bids received by gy — nee reat 
teres: he bonds lows: 000, 

to 1936, incl and $2 O00 000, 837 to a=... , 


SAINT AUGUSTINE, St. John’s County, Fla.—BONDS AUTHOR- 
IZED .—We are informed that the Ci City Commission has authorized the 
issuance of $1,200,000 in bonds. It is stated that bids for the 
bonds will be called for after the validation proceedings, the bidder to name 
the interest rate. 


ST. Wine ter PARISH WATER DISTRICT NO. 1 (P. O. Arabi), 
La.—BONDS VOTED.—At a s ~¢ election held on a, 24 the voters 
approved the issuance of 6 in water system construction bonds by a 
vote of 205 “‘for’’ to only 1 


ST. JOSEPH COUNTY a %. oO. South Bend), Ind.—BOND SALE.— 
en following issues of 5% bonds ating $111,600 offered on July 24— 
129, p. 520—were awarded to Campbell & Co. and the City Securities 

} SB ‘both of rs, jointly: 
$48,360 Ear! Lein Leinninger road bonds. Denom. $966. Due $4,830, May 15, 

from 1930 to 1939, incl. 

Due $965, July 15 
and $965, Jan. 15 


38,600 B. Krill et al., road bonds. Denom. $965. 
in $965, Jan. and July 15 1931 to 1949, incl., 
12,700 August Eberhart bonds. Denom. $635. Due $1,270, Jul ag ise 
$1,270, Jan. and July 15 1931 to 1934, incl., and $1,270, 15 
12,000 E. Kline et al., road bonds. Denom. $600. Due $600, July 15 
1930; , Jan. and July 15 1931 to 1939, incl., and $600, Jan. 


1940. 
All of the above bonds are dated July 11929. Interest payable on Jan. 
and July 15. 


ST. JOSEPH COUNTY (P.O. South Bend), Ind.— BOND OFFERING. 
—Fred P. Crowe, County Auditor, will receive sealed bids until 10 a. m. 
on Aug. 19, for the purehase of $130, 000 noo” 4 count 
bonds. Dated July 1 1929. Denom. $1, Due $26,000, June 1 1938 to 
1942 incl. Int. payable semi-annually on  @, and July 15. 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—A $200,000 
temporary —, was awar ed on Aug. 1 to je Salem Trust Co. on a disc- 
count basis of 4.80%. The loan is dated Aug. 1 1929 and is payable on 
Nov. 8 1929. The following bids were also submitted: 

Bi Discount Basis. 


bridge — 


= pam Bros. eM ae a ah clean ec oh a ed hc ds aS eh boi to ds in 5.37% 
Fos DES SEN, POS. a ic cncunddesecbddiinhesannenead 5.18% 
Naumkeag Trust Co., Re ey SIE” Rata eRey ert laoapE erate aT 18% 


Merchants’ National Bank of Salem (plus $2. _ eee 


SAN LUIS OBISPO, San Luis Obispo Lopetr, Calif.—BOND OF- 
FERING .—Seaied_ bids *will be received until 7.30 p. m. on Aug. 5 by 
Collie M. John, City Clerk, for the purchase of two issues of 5% bonds 


ggrogating 5,000 as follows: 
$ sewage dis lant bonds. Denom. $1,000. Due $1,000 from 
July 1 193 mg 54, incl. 
,000 culvert and bridge bonds. Denom. $500. Due $500 from July 1 
1930 t » 1969, inel. 
Dated July 11929. Prin. and int. (J. & J.) payable at the office of the 


City Treasurer. A certified check fer 3% of the bid is required. 
SENATOBIA, Tate County, Miss.—BOND SALE.—The $60,000 
issue of paving bonds offered for sale on July 23—V. 129, p. 520—was 


awarded joint] ACL. the First Securities Co. of Chattanooga, and Saunders 
& Thomas, of Memphis, as 53s, at a price of approximately 100.80. There 
were five other bids submitted.’ 

SHORTSVILLE, Ontario Count 
B. Bennett Brown, Village Clerk, wil 
on Aug. 5, for the purchase of $3,000 


Dated A 
Aug. 1 1930 and 


N. Y.—NOTE OFFERING.— 
receive sealed bids a 8 p. m. 
fire truck notes. Rate of wt 

A cert 


.6 1929. Denom. $1,500. Due ¥5900: 
Treasurer, must accompany each proposal. 


check for $50, payable to the 
SOUTH EUCLID, Cuya a County, Ohio.—BOND OFFERING .— 
Jessie M. Klumph, Village C Jlerk, will receive sealed bids until 12 m. 
(eastern standard time) on Aug. 19, for the purchase of $242,300 6% road 
rr ‘ovement bonds. ated April 11929. Due Oct. 1, as follows: $24, i 
; $24,000, 1931 to 1937 incl.; and $25,000, 1938 and 1939. Prin. an 
sauna interest (A. Oo. i) payable at the Cleveland Trust és" 
Cleveland. A cert check for 5% of the bonds be for, payable to the 
erder of the Village Treasurer, must accompany eae proposal... Legality 
is to be approved by Squire, Sanders & Dem , of leveled Any bidder 
desiring to do so, may present a bid or bids ‘or such bonds, based upen 
said bonds ferent rate of interest than herein specified, but, 
provided, howevei , that where a fractional interest rate is bid, such fraction 
shall be 4% of 1% or multiples thereof. 


SOUTH PITTSBURGH, Marion County, Tenn.—BOND SALE.— 
The $100,000 issue of 5% street improvement bonds offered for sale on 
=. 23—V. 129, p. 163—-was awarded at par to Caldwell & Ce., of Nash- 


_ ee PORTLAND SEWERAGE DISTRICT (P. South Port- 
land) Cumberland County, Me.—BOND SALE. Pathe 75,000 5% 
— nm bonds os on July 29—V. 129, p. 520—~were aw arded to E. K 

& Sons, of Boston, at 104.64, a basis of about 4. 60%. The bonds are 
dated Aug. 1 1929 and mature $5, 000 on Aug. 1, from 1939 to 1953 incl. 

‘The foiiowiung bids were aiso submitted: 


Bidder— Rate Rid. 
Oe bw atind cbebansenn ewe spew dd 
I ar annie ch a ae a whirl gw cae iw ee 102.11 
inn ie al en ema nit edn aa inben a aeemeeleel 100.59 


SPRINGFIELD, Robertson County, Tenn.—BOND OFFERING.— 
A $25,000 issue of 54% semi-annual coupon water works bonds will be 
offered for sale at public auction by Thomas Pepper, City Attorney, at 

i& m.on Aug. 15. Denom. $1,000. Dated July 11929. Due en July 1 
1944. The legal opinion and the printed bonds are to be furnished by the 
purchaser. A $1,000 certified check must accompany the bid. 


STAMFORD, Fairfield County, Conn. oN. ie o LOAN .— 
The $200,000 temporary loan offered on July 29—V. 129, 678—was 
awarded to S. N. Bond & Co. of Boston, on a discount Boake of 5.48%. 
The following bids were also submitted: 

Bidder— 

First Stamford National cc: sans cyl i fe mse pce we gg or ose a 


Discount Basis. 


a esa ate ag ie a i i Pa 5.63% 
STAMFORD, Fairfield County, Conn.—LOAN OFFRING.— Leroy 
I. Holly, City "Treasurer, will receive sealed bids until 12 m. , 


standard time) on Aug. 5, ‘for the purchase, on a discount basis, a $100,- 
000 temporary loan. Dated Aug. 6 1929. Denom. $25,000, $10. 000 and 
$5,000. Payable on Oct. 4 1929. Legality is to be approved by Storey, 
Thorndike, Palmer & Sider of Boston. 


STARKE, Bradford County, Fla.—BOND SALE.—The $12,000 issue 
of 6% semi-annual street improvement bonds offered for sale on July 23— 
V. 129, p. 322—-was awarded to the Gulf Life Insurance Co. of Jacksonville, 
at a price of 98, a basis of about 6.48%. Dated July 1 1929. Due in from 
1 to 9 years. No other bids were submitted. 


STORY COUNTY (P. O. Nevada), lowa.—BOND OFFERING.— 
It is reported that the County Treasurer will receive sealed bids until 
Aug. 12. for the purchase of a $500,000 issue of road bonds. 


SUDAN, Lamb County, Tex.—BOND SALE.—The $47,000 issue of 
5%% semi-annual water works bonds offered without success on April 9— 
V. 128, p. 2870—has since been purchased at par by the Panhandle Con- 
struction Co. of Lubbock. Dated Feb. 15 1929. Due from Feb. 15 1930 
to 1969 

SWANTON, Fulton County, Ohio.—BOND SALE.—The following 
bond issues aggregating $5,750 oftered on May 6—V. 128, p. 2870-3060— 
were awarded as 5%s to the Farmers & Merchants Deposit 0. of Swanton: 
$4,500 —— comment 7 ‘improvement bonds. Due $450, Sept. 15, from 

1 to inc 


ent } depevennant bonds. Due $125, Sept 15, from 
ar 15 1929. 


81,250 special assessm 
1930 to 1939 in 
Both issues are dat 











OTE VANIA Lucas Come ty, io.— BOND OFFERI NG.—Park 
Wagonlander, Village Clerk ve sealed bids until 12 m. on Aug. 22, 
for the purchase of the following 5% b bonds podem gate. enn J »146.57: 
$13,778.71 — and storm a ue 
. 1 as follows: oy 500, 1931 to 1935 ‘a: ‘ ; 
and $1,000, 1937 to 1940 incl cian Goad 


tesiend ~~ stormy Sse lost el ee eee 
Sep as follows: to cl.; and 7.36, 1940" 
Both issues are dated Sept. 1 1929. Interest payabie semi-annually. 


TALLAHASSEE, Leon County, Fla.—BOND SALE.—The $30,000 





ge 3 3°2 Bae sad ~ yg — ~ sale on July 9 (¥. 128, 
awa a ar to t Dn u 
Biue $3,000 from 1930 to faso'Incl weer ee eee 


TAMA COUNTY (P. O. Toledo), lowa.—-BOND OFFERING.—Both 
sealed and open bids will be received by Wm. H. Lauderdale, eet 
Treasurer, until 1:30 p.m. - ane 7 i = pureneee of an issue of $193 ,000 
5% semi-annual county road . $1, Dated Aug. 1 1929. 
Due on May 1 as follows: $13. 000, 1939 aod ‘1933; 3820, 000. 1934; $25,000, 
1935 and 1936; $5,000, 1942; $8,000, 1943 and $80,000 in 1944 haser 
to furnish the bonds and the’ legal opinion of Chapman & Cutler of Chicago. 
pany ae check, payable to the County Treasurer, must accom- 


ARRANT les oe O. WATER CONTROL AND IMPROVEMENT 


DISTRICT Fort Worth) Tex.—BONDS OFFERED FOR 
iy VESTMENT. fife $2,000,000 issue of 5% water improvement, series 
* bonds that was awarded on June 29 toa a headed by the 


Continenanl Illinois Co. of Chic , at a price of 96.50, a basis of about 
* 28%—V. anne Ls P te — — ye 1 for public subseri pion by 4er3 

or all matur e bonds mature m March 
7933 to 1959. inebinive. 

The official offering notice states as follows: ‘‘These bonds, in the 
opinion of counsel, are direct general obligations of the entire district 
and are payable from ad valorem taxes without limit as to rate or amount 
levied —— all the taxable property therein. Organization of the 

Distri has been validated by the Texas Legislature. The Supreme 
Court a Texas by formal decree has approved the bond oceedings. 
They are the initial installment of a total authorized issue of $6,500,000 
which according to engineers’ estimates will provide more than enough to 
complete the work.’ 

Financial Statement (as Reported by the nigel of the District). 
Assessed valuation for taxation $327 ,208 ,520 
ne ON Oe ota ors en encc mak Sik seek anti aha ls ted 2000000 

Population, estimated, 190,000. 

* The above statement does not include obligations of other municipal 
I Ee which have taxing power against property within the district. 
hese bonds were registered on July 22 by the State Comptroller.) 

TAUNTON, Bristol County, Mass.—LOAN a La eee & 
Hodges, City "Treasurer receive sealed bids until 5 Re 
saving time) on oe Ae 5, for the purchase on a discount bas of a $1 

ermporary he loan is dated Aug. 7 1929. Denom. $25,000 
$10. 000 iM SS. 000. Legality has been approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 

TERRY COUNTY (P. O. Brownfield), Tex.—BOND OFFERING,— 
Scalkd bids will be received by H. R. W inston, Ceunty Jud ige. until Aug. 12 
for the purchase of a $15,000 issue of 5% semi-annual read bonds. Dated 
Aug. 11929. Due $1,500 from Apr. 10. 1930 to 1939 inclusive. 


TEXARKANA, Miller County, Ark.—BOND SALE.—The $33 000 
ue ‘< coupon street improvement nds offered for sale on July 24— 
ed to yo ——— Southern Tan Co. of Little 
Denom. $500 and $1,000. Dated 
oo . * Interest payable on May and Nov. 1 
The District Attorney informs us ‘that these bonds are an obligation of 
paving improvement district No. 53 and they will later be converted to 
5% bonds, at 96.33, the amount issued will be either $34,500 or $35, 000. 
TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
State Comptroller registered the following minor issues of bonds during the 
week ending July 27: 
$1,500 5% Bowie County Cons. Sch. Dist. No.61 bonds. Due in 20 years. 





1/200 5 Bowie County Cons. Sch. Dist. No. 57 bonds. Due® oe years. 
4:000 5 5% Loveland Independent Sch. Dist. bonds. Due 
12,000 5% Newlin Independent Sch. Dist. bonds. Due seria 


2,500 5% Montague Cons. Sch. Dist. No. 56 bonds. Due ayy. 

TIOGA COUNTY (P. O. Welisboro), Pa.—BCND OF r ERING.— 
8S. Y. Daumaux, Commissioner's Clerk, will receive scaled bids until 2 p. m. 
on Aug. 26 for the purchase of $200,000 414% coupon funding bonds. 
lated Sept. 11929. wenom. $1,000. Due on Aug. 31 as follows: $10,000, 
1932 to 1942 incl.; $15,000, 1943 te 1946 incl., and 30, 000, 1947. interest 
payable semi annually. Sale of the bonds is subject to the approval of 
the wepartment of Internal “oy 

TIPPECANOE COUNTY (P. Lafayette), Ind.—BOND SALE.— 
An issue of $4,042 6% coupon ay construction bonds was sold at par and 
accrued interest on July 22 to the National towler Bank, Lafayette. The 
bonds are dated June 8 1929. Denom. $404.20. tue $404.20 July 15 
from 1930 to 1939 incl. Interest is payable on the first day of June and Vec. 

TIPTON COUNTY (P. C. Tipton), Ind.—BOND OFFERING.—C. L. 
Hobbs, County Treasurer, wi rit wy, sealed bids until ~s m.on en a 17, 
for the wavehaee of $26,200 14% © E. Dennis et a truction 
bonds. Dated July 15 1929. ue $1, 310, ra! 15 1030: 31 $1, 310. J Jan. and 
July 15 1931 to 1939 incl.; and $1,310, Jan. 15 1940. 

BOND OFFERING.—W. A. A ners County Auditer, will receive sealed 
bids until 2 p. m. on Aug. 22, ss the purchase of $6 036. 50 6% ditch con- 
$1,006.08. ue in from 


struction bonds. Dated Aug. 1 1929. Denom. 
one to six years. 

TROY, Miami County, Ohio.— BOND OF FERING.—George L. Dalton, 
City Auditor, will receive sealed bids until 10 a. m. on Aug. 23, for ithe 
purchase of $26, 399 54% ie opp de street paving bonds. Dated Mar. b 1 
1929. Denom. March 1 and $1. 590, Sept. 1 from 
1931 to 1940 oe A e stiten “check for 5% of the amount of bonds 
bid for, payable to the City Treasurer, must accompany each proposal. 

TULSA, Tulsa County Oe FOND SALE.—The $1 260. 000 issue 
of street improvement bo for sale on July a . 621— 
was jointly awarded to the First ‘Notional Bank and the Gedicuae ational 
Bank, both of Tulsa, ae 4%s,at par. Due on June 30, as follows: $63,000, 
1934 to 1952 and $53,000 in 1953. 

TORRINGTON PAVING DISTRICT NO. 1 (P. O. Torrington), 
Goshen County, Wyo.—ADDITIONAL DETAILS.—The $50,000 issue 
of 6% paving bonds that was purchased by the Yant Construction Co., of 
Omaha—V. 129, p. 521—was awarded at par and is due in 1939, optional 
at any time. 

TROY TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 10, 
Oakland County, Mich.—BOND OFFERING .—G. W. Davis, Director of 
the School Board, will receive sealed bids until 4 p.m. (East. standard time) 
on Aug. 6, for the purchase of $65,000 school bonds. ret of interest is to 
be named in bid and is not to exceed 6% Denom. $1,000. Due Apr. 1 
asfollows: $1,000, 1931to 1935 incl.; $2, 600, 1936 to 1947 incl.; and $3,000, 
1948 to 1959 inel. ‘A certified check for $1, 000, payable to the order of the 
School District, “a. accompany each proposal. The Board reserves the 
right to reject any and all bids, and to sell bonds at public auction. These 
bonds were offered unsuccessfully on July 16. Coupon rate at that time 
Was not to exceed 54% %.—V. 129, p. 323. 

Financial Statement. 
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Population, 475. 
UNION COUNTY (P. O. Creston), lowa.—BOND SALE.—The $200, om 
ag 1 fae annual primary road bonds offered for sale on July 16—V. 1 
ee 4—was awarded to Geo. M. Bechtel & Co., of Davenport, as 7: 

ated Aug. 1 1929. Due $20,000 from May 1 1935 to 1944, incl. Optional 
after May 1 1935. 

URBANA PARK _ DISTRICT, Champaign County, Ill._—PRICE 
PAIvD.—The Harris Trust & Savings Bank of (Chicago paid par plus a pre- 
mium of $17—-equal to 100.03—for the $50, issue of 414 % coupon bonds 
reported sold to them in V. 128, p. 3230. interest cost basis about 4.49%. 
The bonds are dated May 1 1929. ue as follows: $5,000 Oct. 1 1943 to 
1945 err $8,000 Oct. 1 1946, $9,000 Oct. 1 1947 and 1948, and $9,000 
May 1 1949. 

VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
J. O. Leek, County Treasurer, will receive sealed bids until 10 a. m. on 
Aug. 12, for the purchase of $9,000 444% Renos Fell et al, road construc- 


~ 


$539,300 
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tion bonds. Dated A 1929. Denom. $450. Due $450, July 15 1930’ 
$450, Jan. and July 15 a1 10-1934, foel.; and $450, Jan. 15 1935. Interest 
payable semi-annually on Jan. and July i5. 


VOLUSIA COUNTY (P. O. De Land), Fla.—BONDS DEFEATED.— 
At a special election held on July 30, the voters defeated a proposal to 
issue $60, ag 4, in bonds to furnish the new county court house by a majority 


reported to be 8 to 1. 

WALLA WALLA, Walla Walla County Wash.—BOND OF- 
FERING.—Sealed a gy be received by ay “Appling. C ak: Clerk, until 
10 a. m. on Aug. 7, for th meee of a $ issue of air port bonds. 
Interest rate is eal? to A Denom. to be in a multiple of of J. 
not more than $1,000. Due Sree 1931 to 1959, incl 
(J. & J.) is yable in gold at the office of the City ‘Treasurer. A Sorcafied 
check for 5% of the bid is required. (This is a more complete report than 
that given in V. 129, p. 521.) , 


WALTHAM, Middlesex County, Mass.—LOAN OFFERING.—H. 
Cutter, Cit Treasurer, will receive sealed bids until 10.30 a. m. Sr ugh 
poe J time} on August 6, for the purchase on a ge basis of a 20 

temporary loan. Dated Aug.6 1929. Denoms. $25,000, $10,000 and $5,000 
Due on Feb. 25 1930. Legality is to be approved by Storey, Thorndike, 
Palmer & Dodge, of Boston. 


WARREN SCHOOL TOWNSHIP, Huntington County, Ind.— 
BOND SALE.—The $25,500 5% school patie, repair bonds ey on 
July 17—V. 129, 32% 3—were awarded to the Fletcher Savings & Trust 
Co: Ye ot AR AP at per. pine a premium of $341, equal to 101.33, a 
basis of about 4.62%. nds are dated July 1 1929 and mature on 
July 1 as follows: $1 ,500, 1930 to 1942, incl., and $2,000, 1943 to 1945, incl. 


& WARREN TOWNSHIP, Macomb County, Mich.—BONDS OFFERED. 
—lIrvin Keppelman, Township aed received sealed bids until 2 p. m. 
(eastern standard time) on Aug. for the purchase yA $340,000 special 
water assessment bon No interest rate specified in offering notice. 
The bonds are to be dated Aug. 1 1929. Denom. J . Int. payable 
semi-annually on Feb. and Aug. 1. The bonds mature annually on Aug. 
1, from 1931 to 1935, incl. Legal opinion and printing of the bonds to be 

aid for by purchaser. Legality is to be approved by Miller, Canfield, 

addock Stone, of Detroit. 


WARREN SCHOOL DISTRICT, Warren County, 
OFFERED .—Emma Akins, Clerk of the Board of School rustees, received 
sealed bids until 5 p. m. eastern standard time) on Aug. 2, for the purchase 
of $355,000 444% school bonds. Dated Aug. 15 19 9. 'Denom. $1,000. 
Due on Aug. 15, as follows: $9,000, 1930 to 1944, incl.; $14,000, 1945 to 
1949, incl.; and $15,000, 1950 to 1959, incl. 


WASHINGTON COUNTY (P. O. Washington), lowa.—BOND SALE. 
—The $240,000 issue of coupon or registered primary road bonds ase 
for sale on July 24—V. 128, p. 4365—was sold to the Carleton D. Beh Co., 
of Des Moines, as 5s, at = Due $24,000 from May 1 1935 to 1944 incl. 
Optional after "May i 1935. There were no other bidders. 


WASHINGTON PARISH (P. O. Bogalusa), La.—BONDS VOTED.— 
The voters gave their approval on July 23 to a bond issue of $85,575 to 
retire a long standing indebtedness by a large majority. 


WATERFORD TOWNSHIP SCHOOL DISTRICT NO. 3 ((P. O. 
Pontiac), Oakland County, Mich.—BOND OFFERING.—Robert atta 
Attorney, will receive sealed bids until Aug. 8 for the purchase of $60, 
school bonds. Bidders to name rate of interest which is not to exceed Pg 
The bonds mature annually on Jan. 15 as follows: $2,000, 1931 and 1932; 

,000, 1933 to 1944, incl., and $4,000, 1945 to 1949 incl. These are the 
nds for which all bids received en July 17 were rejected. At that time 
the interest rate was not to exceed 5%.—V. 129, p. 678. 


gen fob ee ot I Waukesha County, Wis.—BOND OFFERING.—An 

0,000 issue of 4 4G school bonds will be offered ot sale at public auction 

= on C. Martin, {ty pa maf at 1.15 p. m. on Aug. 9. ated July 15 

129. Due $4 000 from July 15 1936 to 949, incl. Prin. and int. (J. & J.) 

able at hay office of the ity Treasurer. Chapman & Cutler of Chicago, 

will 1 furnish the legal approval. A certified check for 5% of the bid is 
roan ired. 

WAUWATOSA, Milwaukee County, Wis.—BOND SALE.— The 
two issues of 4 Bley ome. bonds aggregating $400,000, unsuccessfully 
offered on July 2—V. 129, 324—have since been jointly urchased by 
the First Wisconsin Co., of \shwauken, and the Contipeuse Illinois Ge, 
of Chicago, at private sale. The issues are divided as follows: 
$300,000 ry Snag bonds. Due $15,000 from March 15 1930 to 

clusive 
100,000 sewer, 20th series bonds. Due $5,000 from March 15 1930 to 
1949, inclusive. 


WAYNE COUNTY (P. O. Corydon), lowa.—BOND OFFERING.— 
Bids will be received until 2 m. on Aug. 13 by the County Treasurer, 
for the purchase of a $225, 000° issue - annual primary road mds. Int. 
rate is not to exceed 5%. Dated Se 11929. Due on May 1 as follows: 
$22,000, from 1935 to 1943 and $2 ‘000 in 1944. Optional after May 1 
1935. Purchaser to furnish the blank bonds. County will furnish the 
legal approval of Chapman & Cutler, of Chicago. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND OFFERING.— 
Harry I. “rr County Drain Commissioner, will receive sealed bids 
until 11 a. (eastern standard time) on ong 9, for the purchase of the 
following lanes of bonds aggregating $73,000 
$39,000 boy od Twp. lateral tile drain consizuction bonds. Due on May 1, 

‘ollows: $3,000, 1931 to 1932 incl.; and $5,000, 1934 to 1939 incl! 

34,000 Dearbor Twp. tile drain construction bonds. Due on May 1, as 

follows: $2,000, 1931 and 1932; $4,000, 1933 to 1937 incl.; and 
$5,000, 1938 and 1939. 

Both issues are dated July 1 1929. Rate of interest is not to exceed 6%. 
Prin. and semi-annual interest payable at the office of the County Treasurer. 
The bonds are to be issued in —- n form, registerable as to principal only. 
A certified check for 2% of the bonds bid for must accom any each pro- 
posal. These bonds, it is stated, are issued in full compliance with the 
provisions of Act 316 of the Public Acts of 1923 of the State of Michigan, 
and the Act en age thereof and a thereto. Proposals to 
be conditioned upon e successful bidder furnishing the lithographed 
bonds ready for omen and the necessary approving opinion as to the 
legality of said issue, without charge. 


Pa.—BONDS 





WEBSTER COUNTY ¢; O. Fort Dodge), lowa.—BOND SALE.— 
The $200,000 issue of annual road bonds offered for sale on July 
30—V. 129, p. ye joint aeardon ti to Glaspell, Veith & ee of 
Davenport, and the lowa National Bank of Des Moines, as 5s, for 

mium of $260, equal to 100.13, a basis of about 4.97%. Due $20, 000 f 

May 1 1935 to 1944 incl. Optional after May 1 1935. 


PP pind my hy COUNTY O. White m7 N. Y.—NOTE 
E.—An issue of $1,898,000 58% Park and Court House —— was 
penne on July 29 to a syndicate composed of the First National Bank 
New York, Salomon Bros. & Hutzler, of New York, the First National 
Bank, of Mount Vernon, and Foster, McConnell & Co., also of New York. 
The notes are dated Aug. 2 1929 and are payable =. June 5 1930. They 
are being reoffered for investment at prices to yield 5.20%. 


WHARTON COUNTY ROAD DISTRICT NO. 5 (P. O. Wharton), 
Tex.—BOND SALE.—The $200,000 issue of 544% coupon road bonds of- 
fered for sale on July 22— 129, Pp. 522—was sold at par to the White- 
ae Co. of sapeneess. ‘Denom. $1,000. Dated a 20 1929. Due 
serially in 30 years terest payable on April and Oct. 10. 


wHITEAS y tt ed SCHOOL guilty py NO. 205 (P. O. Colfax) 
Wash.—BOND SALE.—The $22,000 issue of semi-annual coupon school 
bonds offered ‘on sale on July 20—V. 129, 324—was awarded to the 
my i” Washington, as 5s, at par. Due From 1929 to 1944 and optional 
after 1 year. 


WHITMAN COUNTY SCHOOL A pe TY NO. 206 (P. O. Colfax 
Wash.—BOND SALE NOT CONSUMMATED.—The sale of the $12 
issue of schoo] bonds to the State, on July {3 as 5s, at par—V. 129, p. 679— 
has not been consummated. 


WILSON COUNTY (P. O. Lebanon), Tenn.—ADDITIONAL DE- 
TAILS.—The $300,000 issue of 5% funding bonds that was recently pur 
chased by the Commerce Union Co. of Nashville—V. 129, p. 522—is farther 
described as follows: Denom. $1, . — July 11929. Due from 
July 1 1930 to 1959. Prin. and int. (J. & J. 1) ny bans at the Chemical 
Bank & Trust Co. in New York City. Legality to approved by Chap- 
man & Cutler, of Chicago. 

Financial Statement — Saat Reported). 
Official] 


estimated actual value of 
valuation for taxation 19) 
Total outstanding indeb this issue 
Population, officially estimated, 30,100; 1929 census. 26,546. 


tedness, includ 
WILLOUGHBY, Lake Sete, Ohio.—INTEREST RATE.—The 
$267 159.43 bonds awarded on Juiy 22 to the Guardian Trust Co. of Cleve- 
land at 100.31 (V_ 129, p. 679) bear interest at the rate of 54%. Interest 
cost basis about 5 43 3%, 

YORKVILLE, Jefferson County, Ohio.— BOND OFFERING.—James 
Tolbert, Jr., Village Clerk, will rece ve sealed bids until 12 m. on August 5, 
for the purchase of $19,000 5% oo pedal | assessment street impt. nds. 
Dated Sept. 1 1929. Denom. $1.00. $1,000, April and Oct. 1, from 
1930 to 1938 incl.; and $1,000, beat 1 1939" | nol payable semi-annually 
on April and Oct. 1. Any one desiring to do so may present a bid or bids 
for such bonds based upon their bearing a different rate of interest than 
specified, provided, however, that where a fractional interest rate is bid 
such fraction shall be one-quarter of 1% or multiple thereof. A certified 
check — $100, payable to the order of the Village, must accompany each 
proposal. 





CANADA, its Provinces and Municipalities. 


BRANDON SCHOOL gy yt Man.—BOND OFFERING .—F. 
Wood, Secretary-Treasurer of the School Board, is receiving sealed bids 
for the purcbese of $125,000 5 / school debentures Denom. $1 000. 
Payable on Oct. 1 1956 at Brandon. No date has been set for the ppenins 
of tenders. These are the bonds for which all bids received on Se 
were rejected (V. 127, p. 1286) 


CORNWALL, Ont.—BOND SALE.—Matthews & Co., Toronto, are re- 
ported to have purchased an issue ry $135,000 5% bonds at a price of 96. 41, 
an interest cost basis of about 5.41%  #The bonds mature in 20 install- 
ments. The following is a list of the other bids received: 


\dder— Rate Bid. 
96 .27 


McLeod, Young, Weir x Co 
C.H. Burgess & Co 


EST DE ST. GEORGE DE BEAUCE, Que.—BOND OFFERING.— 
Sealed bids will be received by G. Paquet, Secretary. until 6 p. m. op Aug. 3 
for the purchase of an issue of $10,000 bonds. ue in 15 years No n- 
terest rate has been named in the offering notice. 


JOLIETTE, Que.—BIDS REJECTED.—Z. Michaud, Secretary-Treas- 
urer of the Board of School Commissioners, states that ali the bids received 
on July 18 for the $100,000 5% school bonds ee for sale (V_ 129, 
34) were rejected. The bonds are dated July 1 1929. Due serially fi 

years. 


JONQUIERE, Que.—BOND OFFERING.—J. M. LaCroize, Cserk, will 
receive sealed bids until 7 p.m. on Aug. 5 for the pechase of $150 000 5% 
bonds. Dated May 1 1929. Denoms. $509 and $100. Due seriall 
30 years. Payable at tg branch of the Banque Canadienne Nationale in 
the Province of Quebec 


LA TUQUE Que.—BOND OFFERING.—P. E. Riberdy, Clerk, will re- 
ceive sealed bids until 4 p. m. on Aug. 6 for the purchase of $104,000 bonds- 
Dated Aug. 11928. Rate of interest is 544%. The bonds mature serially 
in 20 years and are payable at La Tuque, Montreal] and Quebec. 


LES ESCOUMAINS, Que.—BOND OFFERING.—Sealed bids addressed 
to H. Tremblay, Secret “| sel will be received until 2 p.m. on Aug. 5 
for the purchase of $5,3 Rate of interest is 544%. The bonds 
are dated June 1 1929 and Anes ~~ ee in 20 years. 


MONTMORENCY, Que.—BOND SALE.—The $20,000 5% coupon or 
registered bonds offered on July 22 (V. 129, 522) were ane La 
Corporation de Prets, of Quebec, at a price of 96.00. 


The bonds t 
serially in 25 years No other bid submitted. — 
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